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national  bank  tax  case,  247. 

new  decisions  in,  114. 

railroads  of,  660. 

redemption  agents,  879. 

Italy,  railroads  of,  661. 

Kuniiaa,  annual  bank  returns  of)  545. 

bankers  of,  189. 

banks  of,  63. 

grain  crops  o^  231,  295. 

railroads  of,  660. 

redemption  agents,  886. 

Kentucky,  annual  bank  returns  of,  ^32. 

banks  of,  54.  i 

bankers  of)  190.  • 

banks  in  liquidation,  666. 

grain  crops  of,  231,  295. 

insurances  companies  of,  482. 

railroads  of,  660. 

redemption  agents,  885. 

l«atrobe,  J.  H.  B.,  on  special  de- 
posits, 454. 

Leavenworth,  banks  of,  53,  189. 

bank  returns  of,  544. 

Legal  Miscellany : 

Administrators  and  executors,  723. 
Agent,  120. 

Assessment  of  shareholders,  394. 
Acceptance,  116. 

Bank  agency,  723. 

Bank  shares,  taxation,  249,  258,  331, 
394. 

Banking  law,  119. 

Bank  checks,  943. 

Bills  and  notes,  93,  94,  104, 108,  109, 
112,  718,  728. 

Bonds,  93. 
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Lepftl  Ikfiscellany. 

Currency,  108. 

Certificates  of  deposit,  119. 

Certified  checks,  960. 

Foreign  law,  726. 

Foreign  bills,  116. 

Forged  paper,  725,  946.  ‘ 

Indorser,  94. 

Interest,  93,  94,  97,  103,  724^  940. 

Lien  on  stock  for  debt,  395. 

Lost  notes,  726. 

Negligence,  394. 

Notarial  duties,  97,  99,  113,  116,  461, 
719. 

Pa\ni,  or  pledge,  748. 

Principal  and  surety,  103. 

Protest,  116,  120,  461,  462,  719. 

waiver  of,  117. 

Promissory  notes,  93,  94,  104,  108. 
Stamps,  121. 

Surety  released.  111. 

Teller,  surety  of,  395. 

bond  of,  666. 

Taxation  of  National  Banks,  247,  331. 
Transfer  of  bank  shares,  395. 

Trust  property,  394. 

Usury,  103,  941. 

Waiver  of  protest,  117. 

Legal  tender  contraction,  321,  749. 
Legibility  vs.  illegibility,  122. 

Leverson,  M.  R.,  on  currency,  601. 
Liabilities  of  banks  for  special  deposits. 
453. 

Lien  on  stock,  law  of,  395. 

Liquidation  of  CT.  S.  debt,  431,  786. 

Loan  acts  of  the  U.  S.,  441,  649. 

Loan  of  1847,  repayable,  679. 

Londdh,  banks  of,  634,  815. 

bank  shares  quoted,  634. 

exchange  on,  680,  920. 

money  market,  123,  159,  240,  281, 

328,  635. 

money  market,  annual  review,  815. 

stock  exchange  in  1867,  817. 

Louisiana,  annual  bank  returns  o^  531. 

bankers  of,  190. 

banks  of,  64,  667. 

cotton  crop  of,  406. 

g^in  crops  of  1867,  231,  296. 

new  decisions  in,  104. 

insurance  companies  of,  483. 

railroads  of,  660. 

redemption  agents,  889. 

revenue  tax  in,  397. 

Louisville,  annual  bank  returns  of^  534. 

banks  of,  64. 

bankers  of,  190. 

redemption  agents,  885. 

McCnlloctay  Secretary,  letter  from 
5,  391. 


Maine,  annual  bank  returns  of,  514. 

bankers  of,  177. 

banks  of,  17,  63. 

bank  fraud,  751. 

grain  crops  of,  1866,  231,  296. 

insurance  companies  of,  483. 

national  bank  tax  case,  258. 

railroads  of,  660. 

redemption  agents,  893. 

Maryland,  annual  bank  returns  of,  524. 

bankers  of,  182. 

banks  of,  45,  64. 

grain  crops  of,  1866,  231,  297. 

insurance  companies,  484. 

* new  decisions  in,  112. 

railroads  of,  660. 

redemption  agents,  874. 

Massachusetts,  annual  bank  returns  of, 
516. 

banks  of,  21,  63. 

bankers  of,  177. 

bank  firauds  in,  268,  988. 

banks  closing,  904. 

^ain  crops  of^  1866,  231,  297. 

insurance  companies  of,  484. 

railroads  of,  660. 

redemption  agents,  875. 

usury  law  of,  148. 

Mexico,  finances  of,  645. 

Michigan,  annual  bank  returns  of,  538. 

bank  s of,  64,  66. 

bankers  of,  191. 

grain  crops  of,  231,  297. 

insurance  companies  of,  488. 

new  constitution  of,  398 

new  law  of,  147. 

railroads  of,  660. 

redemption  agents,  879. 

Milwaukee,  annual  bank  returns  of,  540. 

banks  of,  62. 

bankers  of,  197. 

redemption  agfents,  887. 

Minnesota,  annual  bank  returns  of,  543. 

banks  of,  55. 

bankers  of,  192. 

insurance  companies  of,  488. 

railroads  of,  660. 

redemption  agents,  896. 

Mississippi,  annual  bank  returns  of,  530. 
banks  of,  56,  531,  899. 

— bankers  of,  192. 

grain  crops  of,  1866,  231,  297. 

— railroads  of,  660. 

redemption  agents,  899. 

Missouri,  annual  bank  returns  of,  543. 

banks  of,  56,  65. 

bankers  of,  192. 

bank  tax  case,  311. 

banks  in  liquidation,  556. 

bank  frauds  in,  343. 

debt  of,  490. 
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Missouri,  grain  crops  of,  1866,  231,  298. 

insurance  companies  o(^  483. 

new  decisions  in,  110. 

railro«ds  of,  660. 

redemption  agents,  898. 

Monetary  convention  in  Europe,  61 9. 
Money  market,  notes  on,  79,  157,  237, 
325,  421,  496,  598,  675, 
757,  838,  916,  994. 

Montana,  annual  bank  returns  of,  548. 

banks  oC  57,  883, 

bankers  of,  194. 

redemption  agents,  883. 

National  Bank  Act,  amendment, 
749i 

National  Banks,  annual  returns,  514 

capital,  1864-1867,  503. 

changes  of  officers,  63. 

— circulation,  1864-1867,  503. 

■ currency,  161. 

faUures  of,  146,  260,  556,  904 

in  liquidation,  557,  904 

list  of  1650,  17. 

number  of,  1864-67,  503. 

quarterly  returns,  139,  439, 

496,  715,  981. 

redemption  agents,  873. 

redemption  of  currency,  903. 

special  deposits  in,  453. 

system,  G.  Walker,  681. 

remarks  on,  345,  351. 

—  taxation  of,  241,  329,  334  811- 

National  debt  liquidation,  by  Eudioott, 

761. 

Stillwell,  777. 

Swartz,  786. 

National  Freedmen’s  Sav.and  Tr.  Co.,  276. 
Natural  road  to  specie  payment,  732. 
Nebraska,  annual  bank  returns,  547. 

banks  of,  1867,  57. 

— — bankers  of,  1867,  192. 

grain  orops  of,  1866,  231,  298. 

railroads  of,  660. 

redemption  agents,  888. 

Negligence,  penalty  for,  394. 

Nevada,  annual  bank  returns  of,  546. 
bankers  of,  1867,  192. 

— bullion  product  of,  1867, 175. 

— national  banks,  1867,  57. 

New  Hampshire,  annual  bank  returns  of, 
514 

banks  of,  1867,  19,  63. 

bankers  of,  1867,  177. 

— : banks  in  liquidation,  566. 

— grain  crops  o^  1866,  231,  298. 

new  decisions  in,  109. 

railroads  of,  660. 

redemption  agents,  894 

New  Jersey,  annual  bank  returns  of,  520. 
banks  of;  1867,  37,  64 


New  Jersey,  bankers  of,  1867,  180. 

banks  in  liquidation,  556. 

grain  crops  of,  1866,  231,  299. 

railroads  of,  660. 

redemption  agents,  888. 

New  Mexico,  bankers  of,  1867.  194. 

New  Orleans,  banks  of,  1867,  54,  531. 

failures  in,  73. 

First  National  Bank,  67,  71. 

New  publications,  66,  128,  670,  983. 

New  Tori^  tanks  of,  1867-’8,  30,  890. 

bank  changes,  63. 

— bank  directors,  953. 

bank  failures,  260,  264. 

bank  frauds  in,  69.  125,  265, 

269,  271,  343,  678. 

returns  weekly,  79,  238, 

325,  421,  496,  598,  659,  676,  759,  916. 

quarterly,  439,  496, 

616,  871. 

bank  tax  case,  334. 

Chamber  of  Commerce,  430. 

Clearing  House,  338. 

dry  gocxis  imports,  157,  918. 

Gold  Exchange  Bank,  341. 

importations,  918. 

insurance  companies  of,  474. 

new  banks  in,  69. 

State,  annual  bank  returns,  516. 

banks  of,  1867,  31,  63. 

bankers  of,  1867,  178. 

banks  closing,  904. 

bank  fraud  in,  268. 

banks  in  liquidation,  556,  987. 

County  debts,  214. 

Court  of  Appeals,  decisions, 

394,  462,  950. 

financial  provisions  of  now 

coustitution,  807. 

grain  crops  of,  221,  292,  299. 

holidays,  law  of,  830. 

insurance  companies  of,  475. 

National  and  State  banks.  224 

new  banks  in,  663,  987. 

railroads  of,  660. 

recent  decisions,  97. 

bank  returns,  439,  616. 

North  Carolina,  annual  bank  returns,  528. 

banks  of,  1867,  47. 

bankers  of,  1867,  184. 

cotton  crop  of,  1867,  406. 

grain  crops  of,  1866,  231,  300. 

railroads  of,  660. 

redemption  agents,  895. 

Notarial  certificates,  99. 

decisions,  97,  113,  116. 

demand  of  payment,  730. 

NoUrial,  notice,  when  invalid,  104,  113, 
Notaries,  New  York  law  of,  309. 

tax  on,  certificates,  940. 
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Notice  of  protest,  the  law  of,  IIS. 

erroneous,  719. 

proof  of,  720. 

stamps  on,  939. 

Oatf,  crop  of  each  State,  1866,  232. 
Ohio,  annual  bank  returns  of,  534. 

banks  of;  1867,  57,  65. 

— bankers  of,  1867,  194. 

banks  closing,  1 868,  904. 

bank  frauds  in,  127. 

— grain  crops  of,  1866,  231,  300. 

railroads  of,  660. 

redemption  agents,  878. 

Oregon,  annual  bank  returns  of,  546. 

banks  of,  1867,  61. 

bankers  of,  1867,  196. 

— railroads  of,  1 867,  660. 

■ redemption  agents,  894. 

Paris,  American  bankers  in,  216. 

Credit  Mobilier,  418. 

exchange  on.  {See  Money  Market.) 

Pawn  or  pledge,  law  of,  748. 
Pennsylvania,  annual  bank  returns  of, 
520. 

banks  of,  1867,  40,  64. 

■ bankers  of,  1867,  181. 

banks  closing,  1868,  904. 

— bank  frauds  in,  267. 

— banks  in  liquidiation,  556. 

finances  and  A.  Belmont,  813. 

grain  crops  of,  231,  300. 

— National  Bank  tax  case,  254,  982. 

— new  decisions  in.  111. 

— railroads  o^  660. 

redemption  agents,  873. 

Philadelphia,  banks  of,  39,  892. 

bankers  of,  181. 

bank  directors,  1868,  968. 

— bank  dividend^  581,  950. 

bank  returns,  325,  502,  599,  676, 

759,  839,  917. 

bank  shares,  323,  415,  473. 

bond^  quoted,  322,  414,  472,  908. 

Clearing  House,  ten  years,  633. 

quarterly  bank  returns,  522. 

— i^emption  agents,  892. 

stock  fluctuations,  322,  414,  472, 

630,  908. 

Pittsburgh,  banks  of,  1867-8,  41,  892. 

bankers  of;  1867,  182. 

bank  returns,  522. 

bonds,  quoted,  908. 

redemption  agents,  892. 

Poor,  BL  y.,  on  sound  banking,  841. 
Potatoes,  crop  of  each  State,  1866,  233. 
Premium  essays  on  banking,  489,  558, 
681,  841. 

President  and  Cashier,  changes,  63,  227, 
588. 


Price,  Eli  K,  on  special  -deposits,  456. 
Principal  and  surety,  law  of,  103. 

Private  bankers,  U.  S.  ,list  of,  177. 

new,  151,  198,  316,  402,  494, 

583,  669,  755,  836,  915, 
990. 

Prize  Essay,  Endicott,  761. 

^bine,  558. 

Walker,  681. 

Protest,  on  the  law  of,  97,  99,  104  113, 
116,  117,  120,  462,  716, 
721,  939,  940. 

notice  of,  720. 

waiver  of,  731. 

Providence,  bankers  of,  894. 

Prussia,  Bank  of,  636. 

finances  of,  646. 

PubUc  debt,  U.  a,  76,  171,  318,  344,  471 
613,  648,  756,  942. 

on  the  liquidation  of,  88,  431. 

by  George  Walker,  172. 

Railroads  of  the  world,  661. 

shares  quoted,  76,  80  154,  234,  239, 

320,  326,  412,  414,  422, 
602,  592,  599,  630,  679. 
Redemption  agents,  list  of,  873. 

Return  to  specie  payments,  933. 

Rhode  Island  annu^  bank  returns,  616. 

bank  of,  1867,  26,  63. 

bankers,  “ 178. 

bank  frauds  in,  399,  914. 

— banks  in  liquidation,  666. 

grain  crops  of,  231,  301. 

population  of,  74. 

railroads  in,  660. 

redemption  agents,  894. 

Rothschild  family,  sketch  of,  209. 

Royal  Bank  of  Liverpool,  failure  of,  461. 
Russia,  finances  of,  646. 

— proposed  loan  for,  215. 

railroads  of,  661. 

Rye  crop  of  each  State,  1866,  231. 

Sabine^  suggestions  to  young  cashiers, 
658. 

San  Francisco  savings  banks,  273,  869. 
Scotland,  banking  system  of;  1 24. 
Sharswood  on  bills  of  exchange,  718. 
Sinking  fund  proposed  for  U.  S.,  772. 
Smith,  J.  Dean,  on  special  deposits,  458. 
Sound  principles  of  banking,  841,  921. 
South  America,  finances  of,  641. 

railroads  of,  661. 

South  Carolina,  annual  bank  returns,  628. 

banks  of,  1867,  47. 

bankers  of;  **  184. 

cotton  crop  of,  406. 

grain  crops  of,  231,  301. 

■ railroads  of,  660. 

redemption  agents,  877. 
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Special  deposits  in  national  banks,  463. 
Specie  payment,  resumption  of,  732,  933. 
Spurious  stock,  law  of,  394. 

Stamps  on  notices  of  protest,  939. 

penalty  for  neglect  of,  121. 

new  schedule  of,  1 32. 

Stillwell,  S.  M-,  on  the  national  debt,  777. 
State  banks  in  liquidation,  556. 

St.  Louis,  banks  of,  56. 

bankers  of,  192. 

bank  returns  of,  545. 

Stock  report,  May,  1867,  76. 

June,  1867,  154. 

July,  1867,  234,  239. 

August,  1867,  320. 

September,  1867,  412,  414. 

October,  1867,  472. 

year  1867,  692,  630. 

January,  677. 

February,  758. 

March,  906,  919. 

Suffolk  Bank  system,  the  best  known,  866. 
Suggestions  to  young  cashiers^  on  the 
duties  of  their  profession,  568. 
Supreme  court,  U.  S.,  bank  tax  case,  331. 
Surety,  when  released.  111. 

Swartz,  D.  G.,  on  public  debt  U.  S.,  786. 

Tax  on  Banks  and  Bankers,  1. 

national  bank  shares,  241,  247, 

329,  331,  334,  811. 
Telegraph  shares  quoted,  154,  908. 

Tellers,  salaries  of,  217,  356. 

• surety  of,  released,  395,  666. 
Tennessee,  annual  bank  returns  of,  634. 

banks  of;  1867,  61,  66. 

bankers  of,  “ 196. 

bank  failures  in,  763. 

banks  in  liquidation,  656. 

cotton  crop  of,  1864-67,  406. 

grain  crops  of,  1866,  231,  301. 

■ new  decisions  in,  108. 

railroads  of,  660. 

redemption  agents,  886,  888. 

Texas,  annual  bank  returns  of,  532. 

banks  of  1867,  61. 

bankers  of  “ 196. 

cotton  crop  of,  406. 

grain  crops  of,  231,  302. 

insurances  companies  of,  483. 

railroads  of,  660. 

— redemption  agents,  881. 

Three  per  cent  certificates,  issue  of,  323, 
392. 

as  a bank  reserve,  323,  406. 

Tobacco  crop  of  each  State,  1866,  233. 
Transfer  of  bank  shares,  law  of,  395. 
Treasury,  alleged  fraud  on,  226. 
Treasury,  financial  policy,  5. 

order  for  conversion  of  7.30  notes, 

239. 


Trust  property,  law  of,  394. 

U.  8tatea«  agricultural  statistics,  231, 
291. 

bank  returns,  1863-1866,  552. 

1866-1867,  664. 

bonds,  stolen,  decision,  310, 748. 

cotton  crop  of,  27-67,  409. 

^[cotton  consumption  of,  408. 

coinage  to  1 867,  633. 

debt,  (Blackwood),  360. 

(Wells),  381. 

fVaudulent  notes,  403,  577. 

g^ain  crops  of;  1866,  231, 

— industrial  prospect  of,  199. 

insuranoes  companies  of,  474. 

loan  acts  of  the,  441,  649. 

loans  in  Europe,  153. 

loans  quoted,  159,  238,  422, 

503,  600,  635,  919. 

national  banks  of,  17,  562. 

bank  returns  139,  652, 

873. 

redemption  agents,  873. 

—  public  debt,  loss  on,  426, 

liquidation  of,  431. 

progress  of,  427. 

—  (monthly  state- 

ments), 75,  171,  318,  344, 
471,513,  648,  756,  826,  942. 

sinking  fund  proposed,  772. 

stamps  required  by,  132. 

Usury  laws  in  Maryland,  7. 

decisions,  103. 

Utah,  annual  bank  returns  of,  548,  882. 

banks  of,  1867,  61. 

bankers  of,  “ 197. 

Termont,  annual  bank  returns,  514. 

banks  of,  1867,  20,  63. 

bankers  o5  “177. 

banks  in  liquidation,  656. 

grain  crops  of,  231,  302. 

State  banks  dosing,  491. 

railroads  of,  660. 

redemption  agents,  873. 

Victoria,  gold  mining  in,  405. 

Virginia,  annual  bank  returns  of,  526. 

banks  of,  1867,  46. 

bankers  of,  “ 183. 

banka  closing,  904. 

cotton  crop  of,  406. 

grain  crop  of,  1866,  231,  302. 

Virginia,  new  decisions  in,  104. 

public  debt  of,  493. 

railroads  of,  660. 

redemption  agents,  895. 

Walker,  A.,  on  the  currency,  161, 
reply  to  , 346, 
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Walker,  George,  on  public  debt,  112. 

on  Dalional  backs,  681. 

Walley,  S.  H.,  on  high  prices,  9. 

Ward,  E.  B.,  on  finances,  388. 
Washington,  D.  C.,  bank  returns,  626. 
Wealth  and  riches  of  the  Bible,  284. 
Wedgwood,  on  taxation  of  Nat.  banks, 
329. 

Wells,  D.  A.,  on  financial  prospects  U.  S. 
381. 

West  Yirg^nia,  annual  bank  returns,  626. 
— — — banks  of,  1867,  46. 


West  Virginia,  bankers  of,  183. 

r.!!! roads  of,  660. 

redemption  agents,  901. 

Wheat  crop  of  each  State,  1866,  231. 
Wisconsin,  annual  bank  returns  of,  540. 

banks  of,  1867,  62,  66. 

bankers  of,  197. 

grain  crops  of,  231,  303. 

railroads  of,  660. 

redemption  agents,  887. 

Wolowski,  financid  views  of)  .^04. 


LAW  CASES  REPORTED  IN  THIS  VOLUME. 


American  Exchange  Bank  v.  Corliss,  99. 
Artisans’  Bank  v.  Backus,  462. 

Bailey  v.  Bank  of  Missouri,  721. 

Baldwin  v.  Leonard,  120. 

Banks  v,  Marshall,  95. 

Bank  of  Commerce,  N.T.  v.  Union,  949. 
Bank  of  Commonwealth  v.  Mudgett,  99. 
Bank  of  East  Tennessee  i\  Hooke,  108. 
Bank  of  Kentucky  v.  Bead,  716. 

V.  Garey,  717. 

North  Amer.  w.  McKnight,  722. 

—  Orange  Co.  v.  Colby,  726. 

— — “ Rochester  v.  Gould,  720. 

—  St  Albans  v.  F.  & M.  B.,  949. 

— — — U.  S.  B.  V.  State  Geo.,  716,  948. 

—  — V.  Waggoner,  726. 

—  Utica  V.  Binder,  722. 

— ^ Washington  v.  Triplett,  718. 

Barnet  v.  Read,  112. 

Barney  v,  Clark,  109. 

Bayley  v.  Chubb,  104. 

Beebe  v.  Hutton,  121. 

Bergman  v.  Schwartz,  911. 
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GOVERNMENT  TAX  ON  BANKS  AND  BANKERS. 

Important  changes  have  been  made  hy  order  of  the  Conunissioner  of 
Internal  Revenue,  which  will  tend  to  facilitate  the  collection  of  the  reve- 
nue tax,  (an  important  item  in  New  York),  accruing  from  the  hanking 
and  brokerage  business. 

Until  lately,  owing  to  the  manner  in  which  the  New  York  district 
was  divided  for  collection  purposes,  the  banks  and  brokerage  offices  were 
scattered,  some  of  them  being  in  one  subdivision  and  some  in  another, 
which  fact  tended  to  make  the  assessment  on  and  collection  from  them 
of  the  revenue  tax  a matter  that  led  to  much  vexation  and  annoyance  ; 
as  the  various  deputy  assessors  had  diverse  views  regarding  the  manner 
in  which  the  tax  was  to  be  levied.  In  order  to  obviate  the  difficulty  thus 
created,  the  Department  decided  to  create  a new  subdivision  in  this 
district,  which  should  have  control  of  these  matters  exclusively.  Mr. 
William  E.  Boardman,  of  Assessor  Oilbert^s  office,  was  placed  in  charge 
of  this  subdivision,  and  a few  days  since  assumed  the  duties  of  his  new 
position.  In  order  to  facilitate  the  workings  of  bis  department,  and  to 
present  to  bankers  and  brokers  a clear  statement  of  the  matters  required 
of  them  in  connection  with  the  revenue  law,  the  penalties  attaching  for 
non-performance  thereof,  and  the  rulings  of  the  Commissioner  on  dis- 
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puted  points  touching  banking  and  brokerage,  Mr.  Boardman,  nnder 
direction,  prepared  a circular,  succinctly  setting  forth  every  thing  affect- 
ing these  avocations,  which  will  now  be  distributed  for  the  infonnation 
of  those  whom  it  may  concern.’*  This  important  circular  is  as  fol- 
lows : — 

WHO  ARI  TO  BK  RROARDBD  AS  BAHKt  AND  BANKBR8. 

(Act  of  June  30,  1864,  section  79,  subdivision  one.) — Every  incorpo- 
rated or  other  bank,  and  every  person,  firm,  or  company,  having  a place 
for  the  transaction  of  one  or  more  of  the  following  kinds  of  business,  is 
to  be  regarded  as  a bank  or  banker  : — 

(1.)  Receiving  deposits  or  collecting  money  subject  to  be  paid  on 
draft,  check,  or  order. 

(2.)  Loaning  or  advancing  on  stocks,  bonds,  bullion,  bills  of  exchange, 
or  promissory  notes. 

(3.)  Receiving,  for  discount  or  for  sale,  stocks,  bonds,  bullion,  bills  of 
exchange,  or  promissory  notes. 

WHO  ARB  TO  BB  RBGARDBD  AS  BROKBRS. 

(Section  79. — Subdivision  nine.) — Every  person,  firm  or  company 
whose  business  it  is  to  negotiate  purchases  or  sales,  for  themselves  or 
others,  of  stocks,  bonds,  exchange,  bullion,  coined  money,  bank  notes, 
promissory  notes,  or  other  securities,  is  to  be  regarded  as  a broker. 

TAXES  REQUIRED  OF  BANKS  AND  BANKBRS. 

(Section  79. — Subdivision  one.) — 1.  Annual.  Every  bank  or  banker 
except  savings  banks,  provident  associations,  dsc.,  is  required  to  pay  an 
annual  special  or  license  tax,  if  their  capital  employed  is  not  over 
$50,000,  of  $100:  and  $2  per  thousand,  in  addition,  upon  the  excess  of 
their  capital  over  $50,000. 

(Section  110.) — 2.  Monthly.  Every  bank  or  banker,  employing  capital 
or  receiving  deposits,  is  required  to  pay  a monthly  tax  of  one-lwenty- 
fourth  of  one  per  cent  on  (1.)  The  whole  amount  of  their  capital,  de- 
ducting therefrom  so  much  as  they  have  invested  in  United  States  bonds, 
and  (2.)  The  average  amount  of  deposits  held,  (3.)  And  every  bank 
issuing  circulation  is  required  to  pay  a monthly  tax  of  one-twelfih  of  one 
per  cent,  on  the  average  amount  of  circulation,  and  one-sixth  of  one  per 
cent,  on  the  average  amount  in  circulation  in  excess  of  ninety  per  cent, 
of  capital ; and  one-sixth  of  one  per  cent  on  the  highest  amount  of  cir- 
culation at  any  time  during  the  month  in  excess  of  the  average  circula- 
tion for  six  months  preceding  July  1,  1864. 

(Act  of  March  26,  1867,  section  2.) — 4.  And  every  national  banking 
association,  State  bank,  or  banker,  or  association,  is  required  to  pay  a 
tax  of  ten  per  cent,  on  the  amount  of  notes  of  any  town,  city,  or  muni- 
cipal corporation  paid  out  by  them  after  May  1,  1867. 

(Section  120.) — 3.  On  dividends  and  surplus.  Every  bank  or  corpo- 
rate banker,  trust  or  other  company,  making  dividends  or  distributions 
of  profits,  is  required  to  reserve  from  the  amount  divided  or  distributed, 
whether  to  stockholders,  depositors,  or  parties  whatever,  including  non- 
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residents,  whether  citizens  or  aliens,  five  per  cent.,  and  pay  the  same  as  a 
tax.  And  also  to  pay  five  per  cent,  on  all  undistributed  sums,  or  sums 
made  or  added  during  the  year  to  their  surplus  and  contingent  funds. 

(Section  121.) — 4.  On  profits  in  case  of  neglect  to  make  dividends 
or  distributions.  Every  bank  legally  authorized  to  issue  notes  as  circu- 
lation, neglecting  or  omitting  to  make  dividends  or  additions  to  its  sur- 
plus or  contingent  fund,  as  often  as  once  in  six  months,  is  required  to  pay 
a semi-annual  tax  of  five  per  cent,  on  profits. 

EXCEPTIONS. 

(Act  June  30, 1864,  section  110) — 1.  Savings  banks,  &c.,  having  no 
capital  and  doing  no  other  business  than  receiving  deposits  to  be  loaned 
or  invested  for  the  sole  benefit  of  depositors,  without  profit  to  the  bank, 
association,  or  company,  are  exempt  from  tax  on  so  much  of  their  de- 
posits as  they  have  invested  in  securities  of  the  United  States,  and  on  all 
deposits  less  than  $500  made  in  the  name  of  any  one  person. 

(Section  110.) — 2.  National  banks  are  exempt  from  the  montlily  tax 
required  by  section  110,  but  are  required  by  the  National  Bank  Law  to 
pay  its  equivalent  in  a semi-annual  tax  of  one-quarter  of  one  per  cent, 
directly  to  the  Commissioner  of  Internal  Revenue. 

TAXES  REQUIRED  OF  BROKERS. 

(Section  79 — Subdivision  nine.) — 1.  Annual.  Every  person,  firm  or 
company  in  business  as  a broker,  is  required  to  pay  an  annual  special  or 
license  tax  of  $50,  unless  paying  as  a banker,  which  covers  both  the 
business  of  banker  and  broker. 

(Section  99.) — 2.  Stamp  tax  on  all  transactions.  Every  broker  is 
required  to  pay  in  stamps  one  cent  on  each  $100  of  his  sales  or  con- 
tracts, whether  of  gold  or  silver  bullion,  coin,  promissory  notes,  bonds,  or 
other  securities. 

HOW  BANKS  AND  BANKERS  ARB  REQUIRED  TO  PAT  THEIR  TAXES. 

^Section  11,  amended  March  2,  1867.) — 1.  They  are  required  to 
maxe  the  following  returns  for  tax  to  the  assessor  or  assistant  assessor  of 
the  district  in  which  their  place  of  business  is  located. 

(1.)  An  annual  return  for  special  or  license  tax,  on  or  before  the  first 
day  of  March,  for  the  year  commencing  with  the  first  day  of  May 
following. 

(Section  110.) — (2.)  A monthly  return  for  tax  on  capital,  deposits, 
and  circulation,  or  either  one  or  more  of  them,  as  specified  above. 

(Section  120.) — (3.)  A semi-annual  return  of  dividends  and  surplus. 

(Section  121.) — (4.)  In  case  of  neglect  to  make  dividends  or  other 
disposition  of  profits,  or  any  part  of  them,  a semi-annual  return  of  profits 
or  earnings,  if  they  are  legally  authorized  to  issue  circulation. 

After  making  returns  as  above  from  time  to  time,  banks  or  bankers 
are  to  await  notification  from  the  collector  of  the  district,  and  then  make 
payment  at  the  time  and  place  specified  by  him. 
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HOW  BROKKR8  ARE  REQUIRED  TO  PAT  THEIR  TAXES. 

^Section  11,  amended  March  2,  1867.) — 1.  Annual.  They  are  to 
maxe  return^  to  assesaor  or  assistant  assessor  of  the  district,  on  or  before 
March  1,  for  special  tax  or  license  for  the  year  commencing  the  1st 
day  of  May  following. 

(Section  90.) — 2.  Stamp  Tax.  A bill  on  raemorandnm  of  sale,  or 
contract  of  sale,  is  required  in  erery  instance  to  be  made  and  stamped 
with  lawful  stamps  at  the  rate  of  one  cent  for  each  one  hundred  dollars 
or  fractional  part  of  one  hundred  dollars  sold  or  contracted. 

PERALTIE8. 

(Section  14.) — 1.  For  refusal  or  neglect  to  make  any  return  required, 
except  in  case  of  sickness  or  absence,  when  the  time  may  be  extended 
by  the  assessor  not  more  than  thirty  days,  6fry  per  cent,  in  addition  to 
the  tax,  and  one  hundred  per  cent,  for  fraudulent  return. 

(Section  110.) — 2.  For  refusal  or  neglect  of  a bank  or  banker  to 
malce  the  required  monthly  returns  in  each  case,  in  addition  to  the  abore, 
$200  fine. 

(Section  90.) — 3.  For  doing  business  as  a bank,  banker  or  broker, 
without  making  return  for  special  or  license  tax,  a fine  of  not  less  than 
$10,  nor  more  than  $500,  besides  the  special  license  tax,  and  fifty  per 
cent,  added  thereto  for  neglect. 

Sales  or  contracts  for  gold  or  silrer  bullion,  coin,  promissory  notes, 
stocks,  bonds,  or  other  securities,  not  their  own,  by  any  person,  firm  or 
company  not  paying  special  or  license  tax,  are  required  to  be  stamped 
with  legal  stamps  at  the  rate  of  five  cents  for  each  $100  of  the  sums 
sold  or  contracted. 

(Section  99.) — 4.  For-  neglect  to  affix  stamps  as  required  by  law, 
or  for  delivering  or  receiving  any  sura  or  sums  without  bill  of  sale, 
memorandum  or  contract,  duly  stamped  according  to  law,  the  party 
neglecting  is  required  to  forfeit  and  pay  a penalty  of  $500  for  each 
ofTence  where  the  tax  so  evaded  or  attempted  to  be  evaded  does  not 
exceed  $100,  and  a penalty  of  $1,000  when  the  tax  exceeds  $100,  and 
costs  of  suit  in  United  Stat^  Court 

According  to  the  ruling  of  the  Commissioner  of  Internal  Revenue, 
money  borrowed  or  received  by  a bank  or  banker  on  interest,  and  em- 
ployed in  his  business,  must  be  considered  as  capital,  and  taxed  ac- 
cordingly. 

All  money,  therefore,  thus  borrowed  or  received  and  used  in  banking, 
not  in  brokering  as  margins  upon  which  tax  is  paid  by  stamps,  is  re- 
quired to  be  included  in  monthly  returns  of  capital. 

All  who  have  neglected  to  make  returns  for  any  portion  of  the  time 
for  any  tax  required  since  the  law  came  into  force,  June  30,  1864,  are 
required  to  make  returns  for  such  time  for  whatever  tax.  If  not  made 
at  once,  the  assessment,  with  penalty  added,  will  be  made. 

All  applications  for  special  tax  (license),  and  all  returns  of  whatever 
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kind  by  banks,  bankers  or  brokers  in  the  thirty-second  collection  dis* 
trict  of  New  York,  should  be  made  at  the  assessor's  office,  88,  Cedar 
Street. 

Below  will  be  found  a comparative  table  of  the  assessments  in  this 
district,  made  up  from  the 

MONTHLY  AND  ANNUAL  LISTS  FROM  MAY  1,  1865,  TO  MAY  1,  1867. 


May ..... 

June 

July 

August .. . 
September 
October  . . 
November 
December 

January  . . 
February  . 
March . . . . 

April 

Annual  . . . 

Total. . . 


1866-’6. 

$106,593 

113,851 

91,264 

119,470 

144,945 

248,076 

306,850 

350,249 

1866. 

$212,462 

262,602 

426,314 

307,028 

5,104,522 


$7,784,232 


1866-*7. 
..  $234,091 

229,834 
..  i 183,916 
124,808 
11.3,763 
341,493 
189,678 
131,789 
1867. 

..  $166,449 

130,544 
..  100,970 

108,700 
. . 4,718,685 


..  $6,774,619 


THE  TREASURY  FINANCIAL  POLICY. 

CORRBSPONDSNOB,  BETWEEN  LEADINO  MERCHANTS  AND  BANKERS  OF 
BOSTON  AND  THE  SECRETARY  OF  THE  TREASURY,  ON  THE  FINANCIAL 
SITUATION. 

Boston,  April  30,  1867. 

Hon.  Hugh  McCulloch,  Secretary  of  the  Treasury : 

Dear  Sir  : — The  undersigned,  merchants,  manufacturers,  and  profes- 
sional men  of  Boston,  having  been  informed  that  it  is  your  intention  U 
visit  New  England  during  the  present  season,  cordially  invite  you  to 
come  to  Boston  and^ive  us  the  opportunity  to  meet  you  at  a dinner  to 
be  given  on  such  day  as  you  may  designate. 

We  desire  to  express  to  yon  our  appreciation  of  the  integrity  and 
ability  with  which  yon  have  conducted  the  affairs  of  the  Treasury 
Department.  Yours,  with  great  respect, 

William  Gray,  Nathaniel  Thayer,  J.  M.  Forbes,  William  Amory,  Ben- 
jamin E.  Bates,  William  Perkins,  Samuel  H.  Walley,  George  O.  Hovey, 
S.  A.  Payson,  James  M.  Beebe,  J.  Wiley  Edmands,*  H.  P.  Kidder,  J.  I. 
Bowditch,  Edward  Austin,  Alpheus  Hardy,  Amos  A.  Lawrence,  George 
C.  Richardson,  James  L.  Little,  William  Endicott,  Jr.,  S.  Frothingbam, 
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Jr.,  Gardner  Brower,  P.  T.  Jackson,  Lyman  Nichols,  William  Whiting, 
George  William  Bond,  Alex.  H.  Rice,  George  Baty  Blake,  Isaac 
Livennore,  George  B.  Upton,  Peleg  W.  Chandler,  George  P.  Sanger, 
Benjamin  F.  Thomas,  Joseph  S.  Ropes,  F.  H.  Peabody,  O.  W.  Peab<^y, 
Henry  Lee,  Charles  G.  Loring,  John  H.  Reed,  Ignatius  Sargent,  Theopbi- 
lus  I’arsons,- Richard  S.  Fay,  George  L.  Ward,  Edward  Atkinson. 


WasHiNQTON,  May  22,  1807. 

Gentlemen  : — 

Your  favor  of  the  30th  ultimo,  inviting  roe,  in  case  I should  visit 
New  England,  to  corae  to  Boston  and  give  you  an  opportunity  to  meet 
inc  at  a dinner  to  be  given  at  such  a day  as  I might  designate,  would 
have  received  an  earlier  reply  but  for  the  pressure  of  official  duties. 

I regret  to  be  under  the  necessity  of  saying  that  I shall  not  be  able  to 
visit  New  England  during  the  present  season,  as  I bad  contemplated.  I 
must,  therefore,  decline  your  very  kind  and  complimentary  invitation.  In 
doing  so,  it  is  proper  for  roe  to  remark,  that  nothing  could  be  more 
gratifying  to  my  feelings  than  the  approbation  you  express  of  the  man- 
ner in  which  I have  conducted  the  affairs  of  the  Treasury  Department 
The  indorsement  by  so  many  of  the  leading  merchants,  manufacturers, 
and  professional  men  of  Boston,  the  city  in  which,  in  early  life,  many  of 
roy  happiest  days  were  spent,  and  which,  in  common  with  all  true  New 
Englanders,  I regard  with  pride  and  affection,  is  an  honor  which  would 
be  highly  appreciated  under  any  circumstances;  and,  for  reasons  not 
necessary  to  be  alluded  to,  is  an  honor  especially  grateful  to  me  at  the 
present  time. 

I need  not  assure  you,  gentlemen,  that  it  shall  be  my  earnest  purpose 
to  continue  to  so  administer  my  office  as  to  justify  the  confidence  you 
have  so  generously  given  me.  You  must  not  expect,  however,  that  our 
monthly  statements  for  the  rest  of  the  present  and  the  early  part  of  the 
next  fibcal  year  will  be  as  satisfactory  as  they  have  been  for  many  months 
past.  The  donations  or  bounties  to  soldiers,  preparations  for  a threaten- 
ing Indian  war,  even  if  the  war  itself  should  be  avoided,  and  very  liberal 
appropriations  of  a miscellaneous  character,  will  cause  unusually  heavy 
drafts  to  be  made  upon  the  Treasury ; while,  on  the  other  hand,  the 
general  hiilure  of  the  wheat  crop,  and  the  partial  failure  of  the  corn  crop 
last  year,  slow  progress  in  the  restoration  of  the  Southern  States  to  their 
proper  relations  with  the  Federal  Government,  the  dulne^  of  trade 
throughout  the  country  (partly  the  result  of  a decrease  of  production, 
and  partly  of  the  natural  reaction  which  always  follows  periods  of  excite- 
ment and  speculation)  together  with  reduced  taxes,  will  very  considerably 
affect  our  revenues.  This  combination  of  adverse  circumstances  may 
retard  a return  to  specie  payments,  and,  with  lai^e  issues  of  bonds  to  be 
made  to  the  Pacific  Railroad  and  its  branches  or  divisions,  will  prevent, 
for  a brief  season,  a reduction  of  the  public  debt,  and  may  even  render  a 
temporary  increase  of  it  unavoidable ; but  it  will  not  weaken  ray  faith 
in  our  ability  to  move  on  again  in  the  right  direction  at  an  early  day. 
On  the  contrary,  1 believe  that  this  check  to  our  progress  will  lead  to 
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improvements  in  onr  revenne  laws,  and  to  an  increase  of  efficiency  in 
their  execution,  hasten  the  representation  in  Congress  of  the  Sonthem 
States,  and  secure  greater  economy  in  all  branches  of  the  public  service. 

Some  surprise  may  exist  that  I have  not  for  some  months  past  re- 
duced the  circulation  of  United  States  notes  according  to  the  authority 
conferred  upon  me  by  Congress,  and  an  inference  may  be  drawn  from  it 
that’ my  opinion  upon  the  subject  of  contraction  has  undergone  a change. 
Permit  me  to  say,  therefore,  that  I am  as  much  persuaded  as  ever  of  the 
importance  of  an  early  return  to  specie  payments,  and  a reduction  of  the 
currency,  as  a means  of  checking  extravagance  and  speculation,  and  of 
increasing  production,  without  which  all  efforts  to  restore  permanently 
the  specie  standard  will  be  ineffectual.  What  the  country  needs,  in 
order  that  specie  payments  may  be  resumed  and  maintained,  and  real 
prosperity  secured,  are  an  increase  of  industry  and  a restoration  of  our 
former  habits  of  economy.  As  a people,  among  ourselves,  we  must  earn 
more  and  spend  less.  In  our  trade  with  foreign  nations  we  must  sell 
more  or  buy  less.  Any  different  description  for  existing  financial  evils 
is,  in  my  judgment,  quackery.  That  contraction  will  tend  to  bring 
about  this  desirable  condition  of  things,  I have  never  doubted ; but  I 
have  nevertheless  suspended  the  reduction  of  the  circulation  of  United 
States  notes,  and  for  the  following  reasons,  either  of  which  would  perhaps 
have  justified  my  course,  and  all  of  which  have  had  more  or  less  in- 
fluence in  determining  it : — 

Firet.  The  views  of  a majority  of  the  members  of  Congress,  as  indicated 
by  a number  of  votes  last  winter,  were  adverse  to  imm^iate  contraction, 
and  I have  not  felt  at  liberty  to  place  myself  in  practical  opposition  to 
the  law-making  branch  of  the  Government,  without  whose  support  I 
must  be  powerless. 

Second.  Tlicre  have  existed  for  some  months  past  anxious  forebodings 
of  financial  troubles,  and  while  they  continued  I have  bee.'i  apprehensive 
that  a contraction  of  the  currency,  the  object  and  effect  of  it  being 
misunderstood  or  misinterpreted,  might  produce  a panic  in  the  commer- 
cial cities;  which,  extending  over  the  country  and  beyond  the  speculative 
interests,  would  injuriously  affect  legitimate  business  and  the  revenue 
dependent  upon  it 

Third.  Large  amounts  of  interest-bearing  notes  are  to  be  paid  or  con- 
verted within  the  present  and  next  fiscid  year,  to  which  it  seemed 
prudent  for  me  first  to  direct  my  attention,  leaving  the  question  of  a 
curtailment  of  the  circulating  notes  to  be  determined,  from  month  to 
month,  by  the  condition  of  the  country  and  of  the  Treasury. 

Fourth.  Anticipating  that  the  failure  of  the  crops  and  the  other  cir- 
cumstances alluded  to  would  seriously  affect  business,  I have  considered 
it  important  that  the  public  mind  should  not  be  diverted,  by  the  criti- 
cisms and  complaints  of  those  who  are  opposed  to  contraction,  from  the 
real  causes  of  trouble  ; that  a sound  policy  should  not  be  put  in  peril  by 
being  made  the  “scapegoat”  for  evils  resulting  from  different  causes. 

You  will  not  infer  from  what  I have  written  that  I am  not  hopeful  in 
regard  to  our  financial  future.  It  has  been  my  constant  aim  so  to 
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manacle  the  national  finances  as  to  aid  in  bringing  the  eonntrj  to  a 
bealtbj  financial  condition,  without  being  subjected  to  the  severe  dis- 
asters which  many  judicious  persons  have  supposed  a large  debt  and  the 
derangement  of  business,  and  the  diminution  of  industry  occasioned  by 
the  war  and  a redundant  currency,  would  render  inevitable.  My  faith 
that  this  can  be  accomplished  is  unshaken.  The  causes  which  are  now 
operating  against  us  are  excej  tional  and  temporary.  The  prospect  . of  a 

food  crop  of  winter  wheat  was  never  better.  More  spring  wheat  has 
een  sowed  and  more  com  has  or  will  be  planted  this  season  than  ever 
before.  The  people  are  beginning  to  comprehend  again  this  important 
truth,  which  seems  to  have  been  disre^^arded  for  some  years  past,  that 
prosperity  is  the  result  of  labor,  that  industry  and  economy  are  indis- 
pensable to  national  as  well  as  to  individual  wealth.  I shall  grievously 
disappointed  if  another  year  does  not  witness  a large  increase  of  industry, 
of  enterprise,  and  of  revenue,  decided  progress  toward  a resumption  of 
specie  payments,  and  a st4*ady  reduction  oi  the  public  debt. 

Please  pardon  me  for  writing  so  long  a letter,  and  believe  me  to  be, 
witli  sentiments  of  the  highest  regard, 

Your  obedient  servant, 

H.  MoGulloob. 

Hon.  William  Gray  and  others. 


THE  USURY  LAW. 

The  Baltimore  Board  of  Trade  have  memorialized  the  Constitutional 
Convention  at  Annapolis  to  remove  the  present  unwise  constitutional 
restrictions  fixing  the  rate  of  interest  in  this  State.  The  memorial  sets 
forth  the  views  of  the  Board  on  this  subject,  which  we  doubt  not  are  in 
accordance  with  the  ideas  of  the  great  majority  of  the  business  men  of 
Baltimore  in  reference  to  the  question.  We  make  the  following  extracts 
from  the  document : 

“ This  memorial  of  the  Board  of  Trade  of  the  City  of  Baltimore  would 
most  respectfully  urge  upon  your  honorable  body  the  consideration  of 
their  view,  that  in  the  adoption  of  any  provision  in  the  proposed  Con- 
stitution relating  to  the  rate  of  interest  in  this  State,  such  rate,  in  cases 
of  open  account,  or  in  the  absence  of  special  contract,  should  be  fixed  at 
7 per  cent. ; that  in  all  other  cases  the  rate  should  be  left  to  the  adjust- 
ment of  the  contracting  parties,  and  that  any  legislation  in  confiict  with 
these  principles  be  prohibited. 

“The  reasons  for  these  changes  in  the  organic  law  are  obvious  to  all 
business  men,  and  doubtless  as  well  understood  by  your  honorable  body 
as  they  are  by  your  memorialists  ; they  would  crave  permission,  however, 
briefly  to  present  some  of  them  in  this  succinct  form,  as  a justifleation  for 
their  appeal  to  you  at  this  time. 

“ The  large  borrowers  are  the  railway  companies,  manufacturing  and 
other  corporations.  The  small  borrower  docs  not  now  get  his  money  at 
6 per  cent.,  but  often  is  obliged  to  buy  it  in  his  building  association  (of 
which  there  are  hundreds),  at  the  highest  rate  which  is  bid  for  it  at  auc- 
tion. The  buyer  of  a promissory  note  can  fix  his  own  rate,  while  the 
lender  of  money  is  limited  by  law  to  6 per  cent.” — N,  Y,  Times* 
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HIGH  PRICES— THEIR  CAUSES  AND  REMEDY. 

▲N  ADDRESS  DBLIVSRBD  BEFORE  THE  BOSTON  SOCIAL  8CIEN0B  ASSOCIA- 
TION AT  THEIR  MONTHLY  MBBTINO,  APRIL,  1867. 

BY  SAMUEL  H.  WALLBY,  OF  BOSTON. 

OuB  country  has  just  passed  through  a fearful  ordeal,  in  which  all  our 
thoughts  and  resources  have  been  taxed  to  their  utmost  capacity  to  de- 
vise ways  and  means  to  maintain  life,  in  the  body  politic,  till  we  should 
have  accoropiibhed  the  object  of  our  struggle ; and  since  the  war  ceased 
we  have  been  busily  occupied  in  securing,  on  a permanent  basis,  the 
results  of  our  contest.  For  a time  we  hardly  thought  of  consequences, 
or  measured  the  exact  risks  we  were  incurring — so  intent  and  eager  were 
we  to  preserve  our  country  intact,  and  to  hand  down  to  our  posterity 
the  institutions  of  civil  and  i;eligious  Liberty,  delivered  forever  from  the 
curse  and  taint  of  slavery. 

We  have  attained  our  object,  and,  at  this  moment,  the  prospects  of  a 
happy  future  for  this  great  republic  seem  more  certain  to  be  realized 
than  at  any  previous  period  of  our  national  existence.  It  becomes  us, 
reverently  to  acknowledge  the  good  and  guiding  hand  of  a kind 
jProvidence,  in  watching  over  us  and  preserving  our  nation  from  immi- 
nent peril,  at  home  and  abroad,  and  securing  to  us  such  a complete  de- 
liverance. This  done,  we  must  be  just  to  ourselves,  and  see  that  the 
country  thus  spared,  and  the  citizens  who  survive,  suffer  no  harm,  by 
reason  of  unwise  legislation.  And  this  brings  us  directly  to  the  con- 
sideration of  the  topic  proposed  for  discussion. 

Probably  no  one  circumstance  has  more  astonished  the  civilized  world, 
in  connection  with  our  late  war,  than  the  ease  with  which  the  means 
have  been  obtained  by  the  Government  from  the  people,  in  a short  space 
of  time,  for  defraying  the  vast  expenditure  which  the  war  occasioned. 
One  word  is  all  that  is  required,  to  explain  the  manner  in  which  so 
remarkable  a result  has  been  accomplished.  That  word  is  CrtdiU  The 
people  had  a heart  for  the  work,  and,  as  it  was  in  old  time,  when  Solo- 
mon was  about  to  build  the  Jewish  temple,  so  was  it  with  our  Israel, 
they  brought  all  they  had  to  aid  the  Government 

With  unshaken  confidence  in  the  wisdom  and  honesty  of  Lincoln, — 
with  perfect  faith  in  the  integrity  of  their  cause,  they  gave  their  sons, 
themselves,  and  their  wealth  to  the  country ; and  thus  it  was  that  the 
credit  of  the  Government,  indorsed  by  the  people,  furnished  the  means 
for  conducting  to  a successful  termination  this  gigantic  struggle.  But 
we  must  bear  in  mind  that  it  was  credit — not  cash.  The  war  was  a war 
of  faith — fought  in  confidence,  regardless  of  cost,  provided  the  end  was 
secured.  The  time  has  arrived,  when  it  becomes  us  to  take  care  of  our 
creditf  that  this  may  suffer  no  detriment,  but  be  kept  untarnished. 

We  did  not  stop  to  inquire  who  was  to  be  made  rich,  or  who  made 
poor;  what  articles  were  to  rise  iu  price,  and  what  in  value— these  were 
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incidental  considerations,  not  to  be*  heeded  at  the  moment : — bat  the 
time  has  now  arrived  for  us  to  examine  their  influence  on  oar  present 
condition  and  onr  future  prospects. 

In  whatever  manner  credit  is  given,  it  directly  affects  pricee.  Take  a 
familiar  illustration  ; A sells  merchandise  to  B,  on  four  months’  credit — 
if  he  pays  cash,  he  obtains  a discount  of  four  per  cent — in  other  words, 
if  he  takes  the  credit,  he  enhances  the  price  of  his  goods,  double  the 
legal  rate  of  interest,  and  the  consumer  must  pay  him  so  much  more 
for  the  cost  of  credit  than  would  have  been  required  if  he  had  bought 
for  cash.  It  was  so  with  our  country,  in  the  late  conflict ; we  needed 
provisions  and  munitions  of  war,  and  they  must  be  had  on  the  best  pos- 
sible terms.  (We  do  not  stop  to  inquire  whether  the  Government  could 
not  have  maintained  specie  payments;  doubtless  they  might  have  done 
so  for  a longer  period  than  they  did,  but  probably  not  for  the  duration 
of  so  formidable  and  expensive  a war,  and  one  which  was  fought  with  so 
little  previous  preparation.)  The  men  must  be  fed  and  clothed,  as  well 
as  armed,  and,  for  the  vast  amounts  of  expenditure  thus  incurred,  the 
Government  put  forth  its  credit ; and  of  necessity  they  paid  an  additional 
sum  for  the  credit,  which  sum  was  further  enhanced  by  the  large  con- 
tracts, that  by  their  very  magnitude  prevented  sharp  competition  and 
helped  to  swell  prices. 

Add  to  this,  that  our  relations  to  foreign  nations,  daring  the  war,  were 
of  that  delicate  and  complicated  character  which  afforded  rare  opportu- 
nities to  home  producers  and  manufacturers  to  obtain  high  prices,  as  a 
consideration  for  the  unusual  credit  which  they  gave  to  the  Government. 
This  was  threefold  : 1.  They  were  to  be  paid  in  paper  promises;  2.  To 
be  subjected  to  vexations  and  perplexing  scrutiny,  by  oflicials  who 
rejected  their  fabrics  on  grounds  often  deemed  unreasonable,  and  3d,  to 
be  compelled,  from  the  necessities  of  the  Government,  to  long  and  peril- 
ous delays  of  payment,  after  actual  delivery  and  acceptance  of  the  goods. 

Like  Government,  like  people.  The  scale  of  prices  thus  raised,  on 
some  articles,  indispensable  for  the  use  of  the  Government,  was  applied 
generally,  on  all  articles,  to  all  classes  of  purchasers.  Gold,  not  being 
required  for  any  of  the  purposes  of  money,  except  for  the  payment  of 
duties  to  the  Government,  and  for  a portion  of  the  interest  by  the  Gov- 
ernment, became  virtually  demonetized — a mere  commodity — and, 
offering  no  adequate  check  to  the  enhancement  of  nominal  values,  prices 
continued  to  rise,  as  the  wants  of  the  Government  increased. 

Speculation  followed,  as  will  always  happen,  when  there  is  no  correc- 
tive at  hand,  to  foreshadow  danger  and  punish  the  abuse  of  wholesome 
credit.  Speculation  became  very  general,  reaching  all  classes,  even 
those  who  had  been  reputed  conservative,  sagacious,  and  even  timid, 
many  of  whom  suffered  themselves,  and  a greater  number  suffered  by 
the  influence  of  their  example. 

In  fine,  these,  and  such  as  these,  were  the  causes  that  induced  a great 
and  very  general  rise  in  prices  of  all  articles,  not  only  of  necessary  con- 
sumption, but  also  of  luxury.  Unfortunately  for  us,  foreigners,  especially 
the  Germans,  had  so  much  faith  in  the  ultimate  success  of  our  cause, 
that  they  purchased  largely  of  our  national  securities — and  thus  furnished 
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the  mediam  by  which  those  who  had  suddenly  acquired  riches  at  home 
were  enabled  to  expend  the  wealth,  thus  easily  gained,  in  the  purchase 
of  foreign  fabrics  and  of  useless  and  costly  luxuries  from  abroad.  But 
without  speculating  longer  upon  the  causes  of  present  inflation,  we  must 
accept  our  situation,  and  congratulate  ourselves  that,  however  great  the 
cost  has  been,  we  have  gained  enough  to  compensate  us  for  the  outlay. 

The  problem  for  us  now  to  solve  is,  the  remedy  for  our  present  ab- 
normal condition.  How  can  we  safely  and  successfully  reduce  the  scale  of 
prices?  This  problem  can  never  be  solved,  so  long  as  we  have  an  arti- 
ficial  standard  of  value,  which  is  not  the  product  of  labor,  and  does  nut 
possess  intrinsic  value.  In  other  words — gold^  not  paper^  is  the  universal 
standard  of  value;  and  it  matters  not  how  strong  our  faith  may  be  in 
the  ultimate  responsibility,  integrity,  and  honor  of  our  Government — so 
long  as  it  pays  its  promises  by  renewals,  we  cannot  recover  an  equi- 
librium of  prices  with  those  countries  which  maintain  a currency  based 
upon  an  acknowledged  standard  of  value. 

The  degree  of  depreciation  may  vary  with  changing  circumstances, 
but  after  all,  a currency,  which  is  irredeemable,  or  not  immediately  con- 
vertible, must  be  depreciated,  and  will  continue  to  foster  high  prices. 
Calling  a bit  of  printed  paper  a dollar  does  not  give  that  paper  intrinsic 
value.  Witness  the  difference  between  a gold  dollar,  a “ greenback  ” of 
the  United  States,  and  a Confederate  dollar:  each  bears  the  name  of 
dollar,  but  how  widely  diverse  the  office  which  each  performs. 

Unfortunately,  in  some  respects,  gold  at  the  present  time  is  cheaper 
than  almost  any  other  article,  and  hence  a high  tariff  affords  no  reliable 
protection  against  competition  of  foreign  labor;  but  this  evil  can  only  be 
corrected  by  contraction  of  the  irredeemable  currency  to  such  a volume 
as  will  put  it  in  the  power  of  the  Government  to  pay  its  debts  in  coin. 
No  rate  of  duty,  however  high,  can  accomplish  the  object. 

It  is  supposed  by  some  that  our  present  currency  is  not  superabundant, 
and  that,  owing  to  various  changes  which  the  war  has  occasioned,  we 
need  all  that  is  now  circulating  in  the  community. 

After  making  all  deductions,  it  is  evident  that  there  is  a very  large 
excess  over  the  amount  formerly  required,  as  appears  from  the  following 
statement : — 

Before  the  war,  we  had  about  two  hundred  and  two  millions  circulation 
in  bank  notes,  and  about  eighty-eight  millions  in  specie,  held  by  the 
banks,  exclusive  of  the  amount  in  the  Sub-Treasury  and  of  public  hoard, 
w'hich  is  variously  estimated.  We  have  now  in  greenbacks  about  three 
hundred  and  seventy-six  millions,  and  in  bank  notes  three  hundred  mil- 
lions. We  make  no  account  of  specie,  as  it  is  demonetized — and  of  the 
three  hundred  and  seventy-six  millions,  about  one  hundred  and  five  mil- 
lions* are  held  as  reserve  by  the  banks  (exclusive  of  eighty-two  millions 


♦ These  figures  are  obtained  from  the  returns  made  by  the  National  Banks  to  the 
Comptroller,  January  1,  1867.  The  returns  made  in  April,  which  have  been  pub- 
lished since  this  address  was  prepared,  show  an  increase  in  the  amount  of  com- 
pound-interest notes  held  by  the  b^ks,  and  a corresponding  decrease  in  the  amount 
of  legal-tender  notes.  This,  however,  is  Immaterial,  as  the  compound-interest  notes 
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compound'iiiterest  notes  and  sixteen  millions  coin) — leaving  aboat  two 
hundred  and  seventy  millions  legal  tenders,  and  three  hundred  iiiilliona 
bank  circnlation  now  afloat  in  the  community. 

There  is  no  satisfactory  reason* — exclusive  of  war  taxes,  and  these  are 
only  partial  and  limited  in  their  influence — ^to  be  assigned,  why  the  neces- 
saries of  life  should  cost  much,  if  any,  more  than  they  did  before  the 
war ; and  with  gold  in  circnlation,  and  no  paper  bat  such  as  was  conver- 
tible into  gold  at  the  pleasure  of  the  holder,  no  reason  can  be  given  why 
prices  should  not  fall  very  materially,  if  not  fully  to  their  former  ratio. 

This  being  so,  is  it  not  the  dictate  of  prudence,  of  sound  judgment, 
of  enlightened  patriotism,  of  just  regard  to  the  rights  of  all — is  it  not 
the  way  to  reduce  taxation,  to  bring  the  comforts  esteemed  necessaries 
by  many  within  the  reach  of  multitudes,  now  excluded  from  the  possi- 
bility of  bringing  up  families — is  it  not  the  way  to  elevate  the  poor  and 
degraded,  while  it  protects  the  property  of  the  more  favored — is  it  not 
the  way  to  make  the  yeomen  of  America  independent  of  foreign  compe- 
tition in  the  arts  and  manufactntes — to  rid  oureelvee  of  an  irredeemable 
depreciated  currency  f Are  we  contented  to  sit  still  and  perpetuate  a 
curse  on  ourselves  and  our  posterity,  rather  than  to  unite  at  once  in  a 
well-matured  plan  to  secure  the  blessings  of  independence  and  thrift  for 
us  and  our  descendants  ? 

The  flrst  point,  then,  to  be  decided  is,  whether  a return  to  sound  cur- 
rency is  an  essential  prerequisite  to  a general  reduction  of  prices  to  their 
former  stan  *ard.  If  this  is  conceded,  the  next  inquiry  is,  what  can  be 
done  to  prepare  the  way  for  a safe  resumption  of  specie  payments  ? and 
third,  are  our  rulers  and  our  people  willing  to  make  the  effort,  and 
endure  patiently  the  discipline  and  self-denial  that  will  be  requisite 


will  all  disappear  in  a short  time,  and  a much  laiger  amount  of  legal-tender  notes 
will  be  i^uired,  to  constitute  the  twenty-five  per  ceut.  reserve  which  the  banks 
are  required  to  keep,  than  they  now  hold. 

8 Perhaps  this  statement  needs  funher  qualification.  The  prices  of  some  articles 
have  fallen  very  materially,  while  others  are  as  high,  and  even  higher,  than  they 
were  during  the  war.  This  fact  shows  that  we  must  look  elsewhere  than  to  a 
depreciated  currency  for  a satisfactory  explanation  of  all  the  causes  of  the  present 
high  prices. 

There  is  a marked  difference  between  the  cost  of  articies  produced  by  machinery 
and  those  which  are  purely  the  result  of  manual  labor.  There  is  a great  contrast 
between  the  comparative  price  of  wheat  and  corn,  on  the  one  hand,  and  domestic 
cotton  and  woollen  ftbrics  on  the  other. 

Two  reasons  may  be  assigned  for  this  difference;  one  is  the  increased  demand 
ibr  artides  of  subsistence  from  the  South,  and  other  points  where  productive  labor 
has  been  materially  lessened  by  the  war ; the  other  is  the  positive  and  acknowl- 
edged scarcity  of  cereals  of  all  kinds.  Why  else  should  wheat  be  obtained  from 
Ohicago,  to  be  used  in  the  southern  part  of  Illinois  ? Why  should  flour  command 
twenty  dollars  per  barrel  in  Chicago  ? Why  should  com  bring  one  dollar  and  forty 
cents  per  bushel? 

The  simple  truth  is,  we  xieed  an  abundant  harvest  ,*  a good  crop  of  cereals  will 
bring  down  the  price  of  all  necessary  articles  of  subsistence ; this  in  turn  will 
diminish  the  cost  of  living,  and  thus  reduce  the  price  of  labor — and  this  will  create 
a new  demand  for  labor,  for  purposes  of  building  and  manufacture  : — and  abun- 
dance of  food  with  an  improving  currency  aie  ti^  sure  precuraore  to  returning 
soundness  and  prosperity. 
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to  bring  the  body  politic  from  its  present  morbid,  feverish  condition,  into 
tt  quiet,  normal,  healthy  state  ? 

We  are  aware  that  an  honest  difference  of  opinion  exists  on^this  sub- 
ject, some  maintaining  earnestly  that  there  is  no  need  of  contraction; 
that  the  idea  of  a standard  of  value  is  delusive ; that  our  circulation 
being  either  the  direct  promise  of  Government  or  secured  by  Govern- 
ment bonds,  the  public  are  entirely  protected  beyond  perad venture 
of  loss,  iu  holding  greenbacks  or  bills  of  National  lianks ; that  there  is 
no  need  of  points  of  redemption  or  of  redemption  at  all,  as  one  bill  is 
as  good  as  another,  and  both  aro  as  good  as  gold,  for  the  reason  that 
each  represents  the  hiith  of  the  Government,  and  as  long  as  a bill  will 
buy  of  C what  B needs,  it  is  as  good  for  A as  gold  would  be,  as  that 
could  do  no  more.  In  other  words,  that  gold  is  the  last  relic  of  barter, 
and  might  as  well  be  swept  away.  And  finally,  that  the  only  sure  way 
to  be  exempt  from  panics,  and  to  be  independent  of  the  ruinous  infiu- 
ence  of  the  importation  of  foreign  silks  and  cloths  and  wines,  is  to  have 
a currency  of  our  own,  and  make  the  means  of  obtaining  these  costly 
luxuries  a matter  of  purchsse,  as  of  any  other  commodity,  to  be  regu- 
lated by  demand  and  supply ; and  the  advocates  of  this  theory  point  to 
the  acknowledged  fact  of  the  marked  depreciation  of  gold  still  in  pro- 
gress, owing  doubtless  in  part  to  the  over-production  of  the  mines. 

All  experience  militates  against  this  theory,  however  specious  it  may 
appear.  Facts  abundantly  prove  that  the  vital,  industrial  interests  of 
the  community  invariably  suffer  under  the  demoralizing  influence  of  a 
currency  which  has  no  intrinsic  value,  and  is  not  convertible  at  the  will 
of  the  holder  into  that  which  has  value  in  itself. 

When  the  advocates  of  this  theory  are  pressed  with  the  destructive 
influences  of  a simple  paper  currency  in  giving  a stimulus  to  speculation, 
in  raising  nominal  values,  in  checking  improvements  by  intimidating 
capitalists,  in  depriving  the  poorer  classes  of  support  by  the  necessarily 
high  cost  of  labor — ^they  reply,  “ We  shall  soon  grow  up  to  it ; if  Con- 
gress will  not  add  to  the  currency,  we  shall  ultimately  require  all  that 
we  now  have  for  legitimate,  healthy  business.”  This  is  somewhat  as  if 
a father  should  send  all  bis  sons  of  varions  ages  to  the  tailor  to  have 
their  clothes  made  by  his  measure — expecting  that  they  would  grow 
to  them.  * 

The  truth  is,  experience  is  the  best  teacher ; and  though  the  passage 
down  stream  is  easy,  and  the  return  requires  a struggle  and  patient  toil, 
yet  it  is  far  better  to  make  the  exertion,  and  bear  the  self-denial  and 
pain,  if  need  be,  to  recover  a position  which  all  past  experience  has 
shown  to  be  a safe  one,  than  to  float  along,  however  smoothly,  with  the 
certainty  that  sooner  or  later  we  must  be  dashed  upon  the  rocks. 

Depreciation  of  money  and  high  prices  should  be  considered  as  con- 
vertible terms.  They  may  be  regarded  as  cause  and  effect.  Any  appa- 
rent benefit  from  the  rise  of  prices  must  be  partial ; if  one  is  benefited, 
fuany  are  injured ; and  when  the  rise  becomes  general  and  permanent, 
the  evil  is  universal.  The  speculator  anticipates  gain  from  spasmodic 
rise  in  value,  but  if  his  hopes  are  realized,  others  must  be  the  sufferers, 
u be  must  act  upon  the  belief  that  high  prices  will  not  lasU  and  flatter 
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himnelf  ihni  he  nhall  be  able  to  Aell  oat  before  the  change  comers  And 
that  his  dollar  will  be  of  as  much  value  after  the  fall  as  before.  Here  is 
the  double  fallacy  ; the  speculator  appears  to  thrive  at  the  expense  of 
his  victim  ; but,  flush»*d  with  success,  the  probability  is  that  he  will 
invest  his  profits  in  that  which  will  surely  feel  the  shrinkage  when  a 
paper  dollar  becomes  reduced  to  its  specie  standard. 

The  true  forrania  by  which  to  settle  the  relation  of  prices  to  cur- 
rency may  be  thus  stated  : — 

Mankind  must  accommodate  each  other,  in  the  supply  of  necessary 
wants,  by  barter  or  by  purchase.  If  A has  nothing  to  barter  in  his  trade 
with  B,  he  must  give  something  to  him  that  will  enable  B to  obtain 
necessaries  from  C ; the  article,  therefore,  which  A gives  to  B,  must 
have  intrinsic  value.  If  he  has  no  such  aiticle,  he  must  give  his  own 
promise,  or  that  of  some  one  else,  before  he  can  obtain  possession  of  the 
goods.  This  promise  is  attended  with  more  or  less  risk,  and  for  this 
risk  the  price  of  the  commodity  rises  in  value.  Thns,  at  the  period  of 
the  greatest  expansion  of  our  National  currency,  gold  was  measured 
by  two  hundriKl  and  eighty-five  per  cent,  for  one  hundred,  while  the 
Confederate  dollar  was  vastly  more  depreciated. 

It  is  true  that  gold  has  fallen  more  rapidly  than  the  prices  of  other 
articles  of  value.  In  other  words,  the  appreciation  does  not  correspond 
with  the  depreciation.  This  is  well  understood,  but  not  easily  explained. 
Various  reasons  have  been  suggested.  It  is  notorious  that  prices  have 
never  fallen,  after  long  and  expensive  wars,  to  the  level  at  which  they 
previously  ranged.  This  was  particularly  observed  after  Napoleon’s 
wars.  It  may  be  in  part  explained  by  the  rapid  and  immense  destruc- 
tion of  property  and  of  productive  power.  But  while  we  concede  thus 
much,  we  contend  that  the  great  disparity  of  prices  rests  on  the  fact 
that  the  currency  is  depreciated  and  not  convertible,  and  that  prices 
will  not  be  materially  reduced,  except  and  in  so  far  as  the  people  are 
satisfied  that  we  are  approximating  the  period  when  a paper  dollar  will 
purchase  a gold  dollar. 

Our  next  inquiry  relates  to  what  can  be  done  to  bring  about  a resump- 
tion of  specie  payments.  Various  plans  have  been  suggested.  Some 
financiers  recommend  hoarding  of  gold  by  the  Government  until  the 
amount  in  reserve  shall  reach  the  sum  of  two  hundred  millions,  and 
in  the  mean  time  they  would  counsel  no  contraction  of  currency.  Others 
advise  an  opposite  coarse,  and  recommend  no  hoarding  of  gold,  but 
to  sell  it,  or  what  is  equivalent,  let  Government  take  pay  for  duties 
in  coupons  or  in  greenbacks,  aft^r  retaining  a sufiBicient  amount  of  coin 
for  interest  on  the  public  debt. 

It  would  evidently  be  unwise  to  fix  any  definite  period  for  the  time  of 
resumption,  or  to  lay  down  any  fixed  rule  to  govern  the  sale  of  gold,  as 
to  time  or  amount,  or  to  prescribe  that  there  shall  be  just  so  much  con- 
traction of  the  currency  in  any  given  period.  It  would  be  obviously 
unjust  to  debtors  to  hasten  resumption  so  rapidly  as  to  compel  A to  pay 
B *1.25  or  *1  .30  in  fact,  when  he  bad  only  received  a dollar  in  value. 
The  subject  of  resumption  was  discussed  and  anticipated  in  England, 
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for  many  years  after  their  suspension  of  specie  payments,  before  eren  a 
gradual  resumption  commenced. 

Many  evil  effects  would  follow  from  hasty  resumption,  as  panics, 
failures,  and  a general  prostration  of  business,  bringing  ruin  upon  the 
industrial  classes,  and  depriving  the  people  of  the  means  of  enduring 
taxation.  Such  a state  of  things  would  have  a tendency  to  induce 
threats  of  repudiation  ; these  in  turn  would  shake  pnblic  confidence 
in  the  stability  of  onr  National  banking  system,  and  then  of  our  green- 
backs, which,  after  all,  are  only  the  breath  of  public  credit,  and  majr 
be  strangled  and  rendered  valueless,  or  comparatively  so.  Witness,  for 
example,  the  history  of  the  assignats  of  France,  or  of  the  continental 
currency  of  our  Revolution. 

Our  conviction  is,  that  our  Government  is  acting  with  wisdom  in 
relation  to  matters  of  finance.  The  Secretary  of  the  Treasury  has  all 
the  power  that  he  needs,  and  has  the  disposition  and  discretion  required 
by  the  exigencies  of  onr  condition.  He  has  a jealous  eye  for  the  best 
welfare  of  the  community  ; and,  while  he  would  not  object  to  any  con- 
traction that  woidd  drive  recklesss  peculators  from  Wall  Street  to  farming 
occupations,  he  will  do  nothing  to  interfere  with  the  prudent  transactions 
of  trade. 

Undoubtedly  we  are  to  look  for  a redaction  of  prices,  and  therefore  a 
fall  in  nominal  values — but  at  the  rate  at  which  this  is  now  being  accom- 
plished, the  effect  will  be  only  salutary,  by  checking  wild  sch^cmes  of 
making  fortunes  upon  paper,  and  by  teaching  the  people  habits  of  econo- 
my— while  it  will  strengthen  the  faith  of  capitalists,  and  develop  solid 
improvements,  thus  opening  new  fields  for  the  employment  of  labor, 
and  giving  increased  occupation  to  the  operative  classes. 

Congress  may,  and  doubtless  will,  make  changes  in  taxation,  so  as 
to  reduce  the  necessary  burden  to  the  lowest  possible  amount,  and  adjust 
the  taxes  in  the  most  equal  and  tolerable  manner ; but  let  them  not  agi- 
tate the  question  of  an  increase  of  currency,  or  even  indirectly  give  to 
the  advocates  of  inflation,  and  the  indefinite  continuance  of  a depre- 
ciated currency,  the  slightest  ground  of  hope  that  their  efforts  will  be 
crowned  with  success. 

The  final  inquiry,  and  one  of  the  utmost  ynportance,  is,  are  our  rulers 
and  people  willing  and  ready  to  meet  the  sacrifice  that  may  be  requisite, 
to  bring  the  body  politic  from  its  present  abnormal  state  into  a sound 
and  healthy  condition  ! There  is  much  to  encourage  our  people  in  the 
brief  retrospect  Onr  nation  has  hardly  finished  this  fearful  struggle, 
and  yet  we  find  that  since  August  31,  1865,  our  indebtedness,  then  at 
its  highest  point,  has  been  reduced  $234,353,119.  A more  rapid  redac- 
tion could  not  bo  desired,  and  would  be  unjust  as  well  as  impolitic ; we 
cannot  assent  to  the  opinion  expressed  by  Mr.  Gladstone,  of  England, 
that  it  is  desirable  that  the  reduction  should  continue  for  the  time 
to  come  in  the  same  proportion. 

The  late  war  was  not  a contest  of  passion,  but  of  principle ; not  for 
conquest,  but  for  liberty ; not  for  one  generation,  but  for  all  time ; not 
for  our  country  alone,  but  for  all  races,  for  all  nations  : hence  the  debt 
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is  doe  from  posterity,  and  no  attempt  shonld  be  made  to  hasten  its  pay* 
ment  so  rapidly  as  to  cripple  or  discoorage  the  energies  of  the  people. 
The  discipline  required  or  us  is,  at  once  to  inaugurate  a system  of  rigid 
economy  ; to  bring  the  expenses  of  living  within  our  stated  incomes ; to 
discountenance  all  attempts  of  individuals  to  become  rich  by  speculation 
and  rash  adventure ; to  content  ourselves  with  moderate  gains ; to  set 
our  faces  as  a flint  against  all  attempts  to  create  the  artificial  semblance 
of  values  by  a new  emission  of  paper  money — in  fine,  to  nrge  in  every 
practicable  manner,  upon  all  our  fellow-citizens,  to  uphold  their  rulers  in 
firm  and  well-directed  eflbrts  to  bring  the  promises  of  the  Government 
to  a specie  standard,  convertible  at  the  pleasure  of  the  holder  into  coin, 
and  thus  to  secure,  at  the  same  time  and  by  the  same  means,  such  a 
reduction  in  the  price  of  the  necessaries  of  life  as  will  react  favorably  on 
idl  classes  of  the  community,  and  enable  them  to  bear  cheerfully  the 
necessary  modicum  of  taxation  by  self-imposed  frugality  and  retrench- 
ment. 

We  have  faith  in  our  country,  and  in  her  manifest  destiny.  She  baa 
a mission  for  the  welfare  of  mankind ; and  if  our  conduct  iu  the  future 
shall  prove  our  sincerity  in  the  motto  inscribed  on  our  “ double  eagle,” 
we  cannot  fail  in  the  experiment  of  self-government — **  In  God  is  our 
irusL^^  May  His  blessing  ever  attend  us. 


OUR  FINANCIAL  PROSPECTS. 

We  hear  from  Washington  that  the  Secretary  of  the  Treasury  ex- 
presses the  opinion  very  freely,  that  no  further  reduction  of  the  public 
debt  need  be  expected  at  present ; indeed,  the  chances  are  that  the  debt 
will  be  increased  wHhin  the  next  three  months. 

We  fear  we  are  approaching  the  end  of  the  agreeable  delusion  we  have 
been  nursing  in  regard  to  our  debt  and  taxes.  So  much  has  been  said 
of  the  exhaustless  resources  of  our  country— our  people  have  submitted 
so  gracefully  to  the  taxes  imposed  upon  them,  ana  the  actual  reduction 
of  the  debt  from  month  to  month  has  been  so  considerable,  that  we 
began  to  look  npon  the  whole  thing  as  a bagatelle.  It  has  been  assumed 
that  the  debt  was  to  be  paid  within  twenty  or  thirty  years  at  furthest, 
and  that,  too,  without  special  < ffbrt  or  special  hardship  in  any  quarter. 
All  this  was  possible  only  when  business  in  every  department  was  flour- 
ishing,— while  labor  was  abundant  and  well  rewarded, — while  everybody 
was  getting  rich,  and  could  aflTord  to  pay  heavy  taxes. 

AH  this  begins  already  to  be  reversed.  The  tide  is  turning.  Busi- 
ness is  dull — prices  are  so  exorbitant  that  labor,  which  commands  enor- 
mous wages,  can  scarely  earn  a living,  the  profits  of  all  branches  of 
industry  have  fallen  off,  and  everybody  begins  to  feel  comparatively 
poor.  Evidences  of  this  are  seen  in  every  direction.  There  is  nothing 
like  the  expenditure  among  business  men,  or  in  society  and  private  life, 
that  was  witnessed  a year  ago. — N.  T.  Times. 
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CHANGES  OF  PRESIDENT  AND  CASHIER. 

Year  1867. 

Name  of  Bank.  Appointed.  In  place  of. 

Granite  Nat.  Bank,  Augnsta,  W©.  William  A.  Brookp,  Pres.  Parius  Alden. 

First  Nat.  Bank,  Bangor,  **. . John  Wrman,  Cash.  Elias  Merrill. 
Siigadahock  Nat.  Bank,  Bath,  **. . William  V.  Moses,  Pres.  William  M.  Reed. 
First  Nat.  Bank.  Biddeford,  . George  E.  Small,  Cash.  S.  A.  Boothby. 

Pejipscot  Nat.  B’k,  Brunswick,  “. . TVm.  S.  SkoldeH  Prea.  William  Barron. 

N.  H.  N.  B’k,  Portsmouth,  K,  H.  James  P.  Bartlett,  “ James  N.  Tarlton. 

“ “ *•  “...  L.  S.  Butler,  Cash.  James  P.  Bartlett. 

Carroll  Co.  N.  B’k,  Sandwich,  “ . . M.  II.  Marston,  Pres.  Joseph  Wentworth. 

West  River  N.  B’k,  Jamaica,  William  Harris  ‘‘  James  H.  Phelps. 

Nat  Bank  of  Vergennes,  “ E.  Seymore,  “ William  T.  Parker. 

Northfield  Nat  Bank,  ;;  “ H.  J.  Ely,  Cash.  * Artliur  Ropes. 

State  Nat  Bank,  Boston,  matt.  Claudius  B.  Patten,  Cash,  Charles  H.  Smith. 
Shoo  A Leather  X.  B,  Boston,  “. . John  C.  Potter,  Pres.  Caleb  Stetson. 
Everett  Nat.  Bank,  ^ston,  “. . Warren  Sawyer,  “ Wm.  F.  Richardson. 
Cape  Cod  Nat  Bank,  Harwich,  . G.  H.  Snow,  Cash.  Obed  Brooks. 

First  Nat  B’k,  Provincetown,  “. . Moses  N.  Gifford,  Ca^h.  Elijah  Smith. 
Shelburne  Fulls  Nat  Bank,  “. . G.  H.  Warren,  “ C.  C.  Puffer. 

Southbridge  Nat.  Bank,  “. . F.  L.  Chapin,  “ Henry  D.  Lane 

Ware  Nat  Bank,  “..  William  S.  Hyde,  “ Henry  Ives. 

American  N.  B.,  Providence,  R.  I.  S.  Harris,  **  Shubael  Hutchins. 

Weybosset  N.  B’k,  “ “. . Fred.  M.  Ballou,  Prts.  Robert  R Stafford. 

Manufacturers’  N.  B.,  “ **. . M.W.  Gardiner,  Jr.,  Ccw/i.  William  S.  Patten. 

N.  B.  of  Commerce,  “ “. . Joseph  H.  Bourn,  “ John  Foster. 

City  Nat  Bunk,  “ “..  E A.  Smith,  “ Samuel  Salisbury. 

R<4^r  Williams  N.  B,,  “ “. . Geo.  A.  Seagraves,  Pres.  Cyrus  Harris. 

Pacific  N.  B.,  N.  Providence,  “..  Charles  Morris,  “ Joseph  Metcalf. 

Nat  Exchange  B’k,  Wakefield,  “. . George  L.  Pearse,  “ Jno.  P.  Sherman,  Jr. 

Centreville  Nat  Bank,  “. . Jonathan  Bray  ton,  “ Cyrus  Harris. 

Ansonia  Nat.  Bank,  Conn.  J.  M.  Colburn,  William  B.  Bristol 

Nat.  Exchange  B’k,  Hartford,  “. . J.  H.  Rosenqiiest,  Cash.  John  R.  Redfield. 
Mystic  Nat.  Bank,  “. . Jabez  Watrous,  Jr.,  “ Elisha  D.  Wightman, 

N.  Tradesmen’s  B’k,  N.  Haven,  “. . George  A.  Butler,  “ Wyllis  Atwater. 

Nat  New  Haven  Bank,  . Wilbur  F.  Day,  “ Amos  Townsend. 

Fir.-st  Nat  Bank.  Norwich,  “. . D.  Gallup,  Pres,  Lucius  W.  Carroll. 

Southport  Nat  Bank,  . Francis  D.  Perry,  Pres.  Joseph  Alvord., 

“ **  “. . E.  C.  Sherwood,  Cwih,  Francis  D.  Perry. 

Thompson  Nat.  Bank,  J.  Olney, /V«.  Tallcot  Crosby. 

Nat  Bank  of  N.  America,  Y,  John  J.  Donaldson,  Pres.  ♦John  P.  Yelverton. 
East  River  Xat  Bank,  “. . Zeuas  PI  Newell,  CasK  William  S.  Carman. 

First  Nat  Bank,  Batavia,  “. . Tracy  Pardee,  Pres.  R.  H Farnhnm. 

•*  “ “ . D.  E.  Waite,  Cash,  L.  C.  McIntyre. 

First  Nut  Bank,  Candor,  “. . N.  L.  Carpenter,  Pres,  E.  A.  Booth. 

First  Nat  Bank,  Champlain,  . M.  V.  B.  Stetson,  Cash.  George  E.  Dunning. 
First  Nat.  Bank,  Cooperstown,  “. . Henry  Scott,  “ Charles  W.  Smith. 

First  Nat  Bank,  Cortland,  W.  H.  Crane,  “ Edwin  P.  Slafter. 

First  Nat.  Bank,  Elmira.  “. . Harris  C.  Uigman.  “ Piatt  V.  Bryan. 
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CkangtM  of  Prtndtni  and  CoMhier, 


{July, 


Name  of  Bank. 

Farmers’  N.  B’k,  Fort  Edward,  N,Y, 
Citizens’  Nat.  Bank,  Fulton,  . 

First  Nat  Bank,  Havana,  . 

First  Nat  Bank,  Hudson,  . 

Tompkins  Co.  N.  Bank,  Ithaca,  . 

Lyons  Nat  Bank,  . 

Farmers’  Nat  Bank,  Malone,  . 

«(  a M u 

Ilion  Nat  Bank,  . 

a a a 

Rockland  Co.  N.  Bank,  Nyack,  . 

First  Nat  Bank,  Oneida, 

Commercial  N.  B'k,  Saratoga,  . 

First  Nat  Bank,  Waterloo,  . 

Nat  Bank,  Whitestown,  . 


Appointed. 
James  M.  Hall,  Pres, 
Samuel  F.  Case.  Cash. 
K.  W.  Cook,  Pres. 

Robt  B.  Shepard,  Cash. 
P.  J.  Partenneimer,  ** 
Myron  £.  Tuoker, 
Darius  W.  Lawrence,  “ 

A.  W.  Ferguson,  Pres. 
J.  J.  Foltz, 

Charles  Harter,  Cash. 
David  J.  Blauvelt,  Ihres. 
James  J.  Stewait, 

S.  H.  Kiclxards,  Cash. 

B.  Ska:.tts,  Pres. 

H.  B.  Potter,  “ 


In  place  of. 
George  Harvey. 
Samuel  G.  Hart 
Charles  ( ook. 

J.  Hasbrouck. 

*De  Witt  Parshall,  Jr. 
Henry  S.  House. 
Edwin  L.  Meigs. 
new. 

Isaac  Smith. 

Horace  Devereux. 
Robert  P.  Gardner. 
Thomas  Fitzinger. 
Daniel  G.  Thomas. 


Millville  Nat  Bank,  Jl« 

Philipsburg  Nat  Bank,  . 

First  Nat  Bank,  Plainfield,  . 

First  Nat  Bank,  Vincenlown,  . 

(.  It  4<  (t 

First  Nat  Bank,  Trenton^ 
Mechanics’  N.  Bank,  Trenton,  . 

a u ii  u 


Lewis  Mulford,  Pres. 
David  Burnet  Cash. 
Carman  Parse, 

John  S.  Irick,  Pres. 
Charles  B.  Jones,  Cash. 
Charles  Whitehead,  “ 
William  Howe,  “ 
Jonathan  Fisk,  Vtco-Pres. 


M.  J.  L.  Mulford 
Lewis  C.  Reese. 
Isaac  8.  Dunham. 
Charles  B.  Jones. 
John  P.  Scholfield. 
Anthony  Ihom,  Jr. 
Jonathan  Fisk. 


Second  N.  Bank,  Allentown,  Pa, 
Allentown  Nat  Bank,  . 

First  Nat  Bank,  Athens,  . 

First  Nat  Bank,  Altoona,  . 

First  Nat  Bank,  Berwick,  “. . 

First  Nat  Bank,  Blairsville,  . 

Farmers’  Nat  j^nk,  Bristol,  . 
County  Nat  Bank,  Clearfield,  . 

It  it  it  It 

Columbia  Nat  Bank,  . 

First  Nat  Bank,  Danville,  . 

Gettysburg  Nat  Bank,  **. . 

First  Nat.  Bank,  Hanover,  *•. . 

First  Nat  Bank,  Kittanning,  **. . 

t.  ti  it 

Mifflin  Co.  N.  BTc,  Lewistown,  “. . 
Merchants’  N.  B'k,  Meadville,  '' . . 
First  Nat  Bank,  Oil  City,  “. . 

Allegheny  N.  Bank.  Pittsburgh,  “. . 
Tradesmen's  N.  B’k,  “ “. . 

Second  Nat  Bank,  •*  “. . 

First  Niit  Bank,  Plumer,  . 

First  Nat.  Bank,  Scranton,  . 

Korthumboiland  Co.  N.  Bank,  . 
First  Nat  Bank,  Tam  aqua,  . 

First  Nat  Bank,  'Westchester,  “. . 

First  Not  Bank,  York,  “. . 

it  it  »t  it 


F.  E.  Samuels,  Cash. 
Nath.  C.  Harris,  Pres. 
John  Lloyd,  Cash. 

B.  R.  Davi^ 

E.  D.  Cunningham,  Cash. 
(/has.  T.  Iredell,  ** 

J.  T.  Leonard,  Pres. 

D.  W.  Moore,  Coih. 
James  Myers,  JYes. 

A.  P.  Fowler,  Cash. 

J.  Emory  Blair,  “ 

J.  H.  Aulabaugh,  Cash. 
James  E.  Brown,  Pres. 
William  Pollock,  Cash. 
David  E.  Robeson,  “ 

J.  K.  McFarland,  “ 
William  A.  Shreve,  Pres. 
John  Rhodes,  “ 

Adam  C.  Dravo,  CojA 
Robert  J.  Stoney,  ‘* 

A.  8.  Prather,  “ 

"W.  Cushing,  , “ 

T.  G.  Boyle,  ^ “ 


Charles  W.  Cooper. 
Harris  W.  Patrick. 
David  T.  Caldwell. 
Morrison  K Jackson. 
Samuel  Ray. 
^Robert  C.  Beatty. 

D.  W.  Moore. 
William  V.  Wright 
Barton  Evans. 
William  A.  M.  Grier. 
Thomas  D.  Carson. 
F.  K.  Metz^r. 

John  B.  Finlay. 

F.  J.  Rujjp. 

H.  J.  Walters. 

Jolm  Porter. 
William  Hasson. 
William  Bagaley. 
Geo.  T.  V an  Doren. 
Charles  li.  Riggs. 
M.  J.  Myers. 

James  A.  Linen. 
Thomas  D.  Grant 
William  Milnes. 


Emanuel  J.  Fry,  Pres. 

John  G.  McCollin,  Cash.  'William  8.  Kirk. 
Henry  D.  Schmidt,  i>e».  Lewis. 

J.  Bastress,  Cash.  H.  D.  Schmidt 


First  Nat  Bank,  Dover, 


l>el«  Isaac  Jump,  Pres. 


Hunn  Jenkins. 


Mechanics’  N.  B.,  Baltimore,  ]Hd. 
First  Nat  Bank,  Frederick,  “. . 

First  Nat.  Bank,  Frostburg,  “. . 

First  Nut.  Bank,  Westminster,  “. . 

Washington  Co.  Nat  Bank,  “. . 

II  It  It  It 


George  S.  Brown,  Pres. 
Thos.  M.  Markell,  Caslu 
John  L.  Porter,  “ 
Augustus  Shriver,  Pres. 
E.  G.  W.  Stake,  Cash. 

S.  S.  Cunningham,  Pres. 


Michael  Warner. 
Thomas  Gorsuch. 
Nelson  BealL 
Alfred  Troxell. 

S.  8.  Cunningham. 
Daniel  WeiseL 
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1867.] 

Name  of  Bank, 

Exchange  N.  Banic,  Norfolk,  Ttt. 

First  Nat  Bank,  Belvidere,  111. 
First  Nat  Baok,  Galva,  . 

First  Nat.  Bank,  Jacksonville, 

First  Nat  Bank,  Pekin,  . 

First  Nat  B mk,  Monmouth,  . 

Mechanics'  Nat  Bank,  Peoria,  . 

t(  II  II  II 

First  Nat  Bank,  Pittsfield,  “ . . 

Winnebago  N.  B’k,  Rockford,  , 

Farmers'  Nat  Bank,  Warren, 

First  Nat  Bank,  Winchester,  . 

First  N.  B'k,  Boise  City,  Idaho. 

It  It  II  , 

First  Nat  Bank,  Elkhatt,  Ind. 
First  Nat  Bank,  Evansviile, 

First  Nat  Bank,  Blufiflon,  . 

Second  Nat.  Bank,  Franldin,  . 

First  Nat  Bank,  Peru,  . 

First  Nat  Bonk,  South  Bend,  . 

II  II  II  11^  ^ 

Citizens'  N.  K,  Davenport,  lo wa. 

II  II  a 11^ 

First  Nat.  Bank,  Dubuque,  . 

II  II  I*  II 

First  Nat  Bank,  Deoorah,  . 

Second  N.  Bank,  Desmoines,  . 

II  II  II  II 

First  N.  B'k,  Independence,  . 

National  Bank,  Oskaloosa,  . 

II  a a a 

First  Nat  Bank,  Ottumwa,  . 

a a II  II 

National  Bank,  Winterset,  . 

First  N.  Bank,  New  Orleans,  La. 

II  II  a a 

First  N.  B'k,  Aon  Arbor,  lUlchk 

a II  a a 

First  Nat  Bank,  Paw  Paw,  . 

First  Nat  Bank,  Ypsilanti,  . 

li  II  II  II 

First  Nat  Bank,  Hannibal,  Ho. 
First  Nat  Bank,  St  Joseph,  . 

St  Louis  Nat  Bank,  . 

Fourth  Nat  Bank,  St  Louis,  . 
First  N.  Bank,  Independence,  . 

Omaha  National  Bank,  NIeb.  . . . 

First  Nat  Bank,  Athens,  Ohio. 
First  Nat  Bank,  Bryan,  . 

First  Nat  Bank,  Cambridge,  . 

Ohio  Nat  Bunk,  Cincinnati,  . 

Dayton  Nat  Bank,  . 

First  Nat  Bank,  Geneva,  . 

First  Nat  Bank,  Greenfield,  . 

II  U II  II 

5 


Apjwinted. 

Samuel  P.  Moore,  CasK 

William  S.  Dunton,  Pres. 

L.  W.  Beck,  Cash, 

F.  G.  Farrell,  “ 

A.  J.  Baker,  “ 

B.  T.  0.  Hubbard,  Cash. 
H.  N.  Wheeler,  Pres, 

J.  B.  Smith,  Cash. 

Daniel  D.  Hicks,  Cash, 

M.  Starr,  “ 

Warren  C.  Sears,  “ 

C.  B.  Hubbard,  » 

B.  M.  Durell,  Pres. 

C.  A Moore,  Cash, 

John  Cook,  “ 

John  S.  Hopkins,^  Ptm, 
Peter  Studabaker,  Cash. 
John  Clarke,  Pres 
Miltou  Shirk,  Cash. 
William  Miller,  Pres. 
John  T.  Lindsey,  Cash. 
Moses  Kelly,  Pres. 
Andrew  0.  Butler.  Cash. 
R.  E.  Graves,  Pres. 

Wm.  Hyde  Clark,  Cash. 
Theodore  W.  Burdick,  “ 

B.  F.  Allen,  Pres. 

A.  S.  Pritchard,  Cash, 

H.  P.  Browne,  “ 

A.  C.  Williams,  Pres, 
Cyrus  Beede,  Cash. 
James  Hawley,  Pres. 

J.  B.  Field,  Cash 
A.  D.  Newlaud,  Cash. 

Daniel  B.  Forbes,  Pres. 
Louis  Meig,  Cash. 

Volney  Chapin,  Pres. 

C.  H.  Richmond,  Cash 

E.  0.  Briggs,  “ 
Isaac  R.  Conklin,  Pres. 

F.  P.  Bogardus,  Cash. 

Wm.  T.  Jackson,  “ 
Thomas  B.  Tootle,  Pres. 

R.  A Betts,  Cash. 

J.  C.  H.  D.  Block,  Pres. 
William  McCoy,  Cash. 

J.  H.  MUlard.  « 

A.  D.  Brown,  “ 
Wra.  C.  Morrison,  Pres, 

S.  J.  McMahon,  Cash. 
Wm.  W.  Brown, 

H.  C.  Hiestand,  “ 
Salmon  Seymour,  “ 

A J.  Wright, 

Thos.  A.  Walker,  Pres. 


In  place  of. 

John  Jay  Knox. 

Allen  C.  Fuller. 

R.  F.  Bailev. 

Hiram  Wilson. 
George  Hunt 
William  M.  Gregg. 
Isaac  Underhill. 
Samuel  Coskery. 
Clark  P.  Chapman. 
Spencer  Rising. 
Junius  Rogers. 

John  Moses. 

new. 

II 

Silas  Baldwin. 
Horatio  Q.  Wheeler. 
Dwight  Klinck. 

Geo.  W.  Branham. 
Marvin  8.  Robinson. 
Thomas  S.  Stanfield. 
Charles  W.  Guthrie. 
new. 

II 

Franklin  Hinds. 

H.  M.  Kingman. 
Sumner  W.Matteson. 
Geo.  M.  Hippee. 
Geo.  W.  Jones. 

P.  C.  Wilcox. 
William  T.  Smith. 
Mitel lel  Wilson. 
Wes.  B.  Bonnifield. 
James  Hawley. 

Wm.  W.  McKnight. 

Thomas  P.  May. 

D.  B.  Forbes. 

E.  Wells. 

J.  W.  Knight 
J.  A Hollon. 

Asa  Dow. 

I.  R.  Conklin. 

Jos.  G.  Easton. 
William  Zook. 

Louis  C.  Billon. 

J.  J.  Mersman. 
David  Waldo. 

Joseph  N.  Field. 

Wra.  A Stevens. 
John  R.  Clark. 
William  B.  Wood. 
Charles  G.  Swain. 

J.  S Blythe. 

Robert  H.  Miller. 

W.  W.  Caldwell. 
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Name  of  Bank, 

Farmers'  N.  B.,  Greenville,  Olllo. 
Second  Nat.  Bank,  Hamilton,  . 

First  Nat.  Bank,  Mt.  Gilead,  ». . 

»t  ti  ti  (i 

First  N.  B.,  UcConnellaville,  . 

it  It  tt  it 

First  N.  B’k,  New  Richmond,  . 

Citizens’  Nat  Bank,  Piqua,  . 

tt  tt  tt  it 

Farmers’  N.  B’k,  Portsmouth,  . 

Farmers’  Nat  Bank,  Ripley,  . 

First  Nat  Bank,  Wells ville,  . 

First  Nat.  Bank,  Youngstown,  . 


Appointed. 

John  L.  Winner,  CwiK 
John  L.  Martin,  Free. 

J.  M.  Briggs,  “ 

R.  P.  Halliday,  Cash. 
Arza  Alderman,  Pres. 

R.  Stanton,  Cash. 

W.  G.  Moore,  Pres. 

G.  Volney  Dorsey,  Pres. 
Robert  B.  Moores,  CasK 
James  Gilliland,  Pres. 

J.  M.  Shackelford,  “ 
KimbaU  C.  Wells,  OasK 
Wm.  S.  Parmlee,  Pres. 


Cleveland  National  Bank,  Tenn. 

»t  it  tt 

Fourth  Nat  Bank,  Nashville,  . 

It  ti  u tt 


Wm.  B.  Reynolds,  “ 
David  C.  McMillin,  Cash. 
James  Whitworth,  Pres. 
John  Porterfield,  Cash. 


In  place  of. 

J.  W.  Frizell. 

D.  W.  McClung. 
A.  K.  Dunn. 

A.  O.  Shur. 

Wm.  P.  Sprague. 
Moses  McDauieL 
William  Sturges. 
William  Megnie. 
Henry  C.  Landes. 
Thomas  Du,' an. 
Alfred  Beasley. 
James  Henderson. 
Henry  Manning. 

new. 

It 

it 

ti 


Miners’  N.  B'k,  Salt  Lake,  Utah*  Jos.  F.  Hounnan,  ** 


John  W.  Kerr. 


First  Nat  Bank,  Oshkosh,  Wit*  S.  M.  Hay,  Pres. 
Waukesha  Nat.  Bank,  A.  J.  Frame,  Cash. 


Ansel  W.  Kellogg. 
Charles  H.  Miner. 


NEW  PUBLICATIONS. 

A Law  Manual  for  the  use  (f  Notaries  Public  and  Bankers^  comprising 
a summary  of  the  History y Principles  and  Law  of  Bills  of  Exchange  and 
Promissory  Notes^  both  in  Europe  and  the  United  StateSy  Checks  on  Bank- 
ers.  Sight  BillSy  and  Letters  of  Credity  with  approved  forms  of  Protest  and 
Notice  of  Prolesty  and  references  to  important  legal  decisions.  Adapted  to 
the  use  of  Notaries  Public  and  Bank  Officers.  By  W.  B.  Wedowood,  LL.  D., 
and  I.  Smith  Homaks. 

This  edition  contains  many  subjects,  with  all  the  new  cases  in  the  United 
States  and  Great  Britain,  in  reference  to  the  Law  of  Bills  of  Elxchangc, 
l^roiiiissory  Notes,  Protests,  <kc. ; with  the  decisions  of  the  Supreme 
Court  U.  S.,  and  of  every  State  in  the  Union,  in  the  years  1860,  1866, 
in  cases  of  Banking,  Bills  of  Exchange,  Promissory  Notes,  Usury,  dec. 

This  is  the  most  comprehensive  work  yet  issued  in  this  country,  on  the 
subject  of  bills  and  notes,  banking,  notarial  duties,  dec. 

Some  idea  of  the  comprehensiveness  of  the  volume  may  be  formed 
fn)m  the  fact  that  it  embraces  over  twenty-five  hundred  decisions  of  the 
Suite  Courts,  in  reference  to  banking,  bills  of  exchange,  promissory 
notes,  bonds,  protest,  usury,  and  other  subjects  in  which  bankers  are  in- 
terested, and  with  which  they  should  be  familiar — at  least  with  those  in 
their  respective  States.  Among  these  decisions,  embracing  the  most  noted 
banking  cases  on  record  in  this  country,  are  no  less  than  one  thousand  in 
the  Court  of  Appeals  and  Supreme  Court  of  the  State  of  New  York  ; 110 
in  Alabama;  34  in  California;  16  in  Connecticut;  55  in  Georgia;  113 
in  Illinois;  181  in  Indiana;  140  in  Iowa;  32  in  Kentucky ; 40  in  Louisi- 
ana; 85  in  Maine;  20  in  Maryland;  116  in  Massachusetts;  14  in 
Michigan;  37  in  Minnesota;  21  in  Mississippi;  53  in  Missouri ; 31  in 
New  Hampshire;  9 in  New  Jersey  ; 13  in  North  Carolina;  31  in  Ohio; 
59  in  Pennsylvania;  13  in  Rhode  Island;  14  in  Tennessee;  37  in  Texas; 
54  in  Vermont ; 14  in  Virginia;  73  in  Wisconsin  ; and  141  in  the  Supreme 
Court  of  the  United  States. 
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In  addition  to  these  numerous  cases,  Professor  Wkdowood  has  added 
thirty  chapters,  giving,  in  brief,  for  the  bank  clerk  as  well  as  the  more 
experieiicikl  cashier  or  president,  the  law  as  to  bank  checks — guaranty 
of  bills — damage  on  bills — lost  notes — negotiability  of  commercial 
paper — l)ankers’  lien  on  securities  not  specially  deposited — the  law  of 
indorsement  — non-acceptance  — requisites  of  bills  — accommodation 
paper — notaries  public — presentment — notice  of  protest — letters  of 
credit — special  deposits — of  minors  and  married  women  in  reference 
to  commercial  paper — foreign  bills,  &c. 

To  these  are  added  the  laws  of  each  State  as  to  the  rate  of  interest — 
interest  on  special  contracts  — the  penalty  of  usury  — damages  on 
foreign  and  domestic  bills  of  exchange.  Also,  numerous  forms  of 
protest — notice  of  protest — marine  protest — acknowledgment,  <kc. 

The  usual  price  of  law  books  is  one  dollar  per  hundred  pages.  In  the 
present  case  the  price  is  much  lower,  viz. : — One  volume,  octavo,  pp.  780, 
in  muslin,  price  five  dollars.  Sheep  binding,  six  dollars.  Law  calf, 
seven  dollars. 


THE  FIRST  NATIONAL  BANK  OF  NEW 
ORLEANS. 

REPORT  OF  MR.  CHARLES  CASE,  RECEIVER. 

’^New  Orleans,  June  8,  1867. 

The  Comptroller  of  the  Currency  has  directed  me  to  make  for  the 
New  Orleans  press  a statement  of  the  condition  of  this  bank  on  the  day 
when  it  passed  into  my  charge  as  Receiver,  May  27th,  with  the  best 
opinion  which  can  be  given  in  advance  of  the  value  of  the  assets.  In 
compliance  with  this  order,  I hand  you  the  accompanying  general  state- 
ment. It  is  scarcely  possible  that  time  will  precisely  verify  the  present 
clas«iiti cation  of  good,  hid,  and  doubtful  assets.  They  are  classified  upon 
the  best  information  I could  obtain,  without  neglecting  other  pressing 
official  duties.  My  hope  is  that  the  assets  may  prove  better  than  at 
piesent  estimated.  The  linbililics  of  directors,  as  makers  and  indorsers 
of  bills  and  notes,  are  included  in  Schedules  A,  B,  0,  and  D,  and  amount 
to  $378,656  as  makers  or  drawers,  and  $269,608  as  indorsers.  A por- 
tion of  the  indebtedness  should  be,  and  I am  confident  will  be,  arranged 
by  third  parties.  Against  other  portions  of  it  there  are  credits  to  indi- 
vidual depositors  to  a laige  amount.  Of  the  bills  discounted,  $178,928 
were  past  due  when  I took  possession.  For  ray  own  benefit,  as  well  as 
tliat  of  all  debtors  and  creditors  of  the  bank,  allow  me  to  add  a word  as 
to  their  rights  and  ray  duties.  I cannot  receive  the  check  of  a depositor 
in  discharge  of  another  person’s  indebtedness  Were  this  to  be  done, 
some  creditors  of  the  bank  could  get  pay  in  full,  whereas  the  law  says 
t!n*y  must  be  paid  pro  rala^  I can  pay  no  debt  of  the  bank.  My 
< !uty  is  to  collect  debts  due  the  bank,  and  pay  over  all  moneys,  as  soon 
t looted,  to  the  Treasurer  of  the  United  States.  The  Comptroller 
' . ih^*  <>\irrency  declares  dividends  to  creditors,  and  they  are  paid  from 
■%  V United  Slates  Treasury.  Chas.  Case, 

' Receiver  of  Firel  NaUonal  Bank,  New  Orleam. 
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Statement  of  the  Firet  National  Bank  of  New  Orleans^  on  the  evening 
of  Monday^  May  27,  1867. 


LiABiLinis,  Mat  27,  1867. 


Capital  stock  ^ 

Circulation 

IndiTidual  deposits  

Bills  payable  

Consolklated  loan  tax  $42,772  ) 

Tax  for  Railroad  bonds  18,472  J 

Unclaimed  dividends  

Due  distant  banks 

Treasurer  of  United  States  $215,573  ) 

Commissioner  Internal  Revenue  148  ( 

DUference  between  assets  and  liabilities 


500.000 

180.000 
898.993 

1,478 

61,244 

484 

250,355 

215,721 

60,336 


Total  liabilities. 

I iAflSETs,  May  27,  1867. 

Bills  discoonted — good 

“ bad  

“ donbtful 

Suspended  debt — ^bad  

Demand  notes,  go<*d  

“ doubtful  

Pumiture,  fixtures,  Ac. 

Real  estate 

United  States  Bonds,  for  circulation  

“ “ deposits  

Due  from  banks  and  bankers — good  

“ “ bad  

Exchange  on  New  York 

Sterling  Exchange  In  New  York  

Due  by  Bank  of  Liverpool 

Overdrafts,  good,  bad,  and  doubtful 

Cash  Items,  bad  

Government  Voudiers,  Ac 

Cliecks  on  Assistant  Treasurer  

Cash,  legal'teuders,  and  New  Orleans  bank  notes 

Mutilated  notes  and  fractional  currency  

Gold  and  silver  

Miscellaneous  

7 3-10  notes  and  compound-interest  notes 

Treasury  Gold  

Total  assets 


$ 2,258,606 


$231,623 



110,984 

. . .... 

194,846 

. . $ 543,453 

. . 

4,913 

116,870 

• • - - « - 

98,128 

..  214998 

3.338 

• • • • • • 

40,380 

43,718 

200,000 

• • « • • . 

250,000 

. . 450,000 

4,616 

. , .... 

101,292 

. . 105,908 

368,186 

. . ...  - 

166,222 

• • • • • • 

117,050 

. . 651,458 

142,319 

• • • ■ « • 

16,445 

• . • • • . 

2,444 

..  160,208 

9,354 

• • .... 

43,689 

. . • • . . 

5,381 

• • . • • • 

11,415 

. • «... 

130 

• • .... 

3,611 

73,580 

•• 

10,370 

. . $ 2,258,606 

BANKING  AND  FINANCIAL  ITEMS. 

Interest  on  Bane  Deposits. — A circular  of  the  National  Park  Bank  at  New 
York,  dated  the  1st  insant,  has  been  issued,  announcing  that  in  oonsequenoe  of  the 
reduction  of  the  rate  of  loans  to  a very  low  figure,  and  the  pressure  of  heavy  and 
increasing  taxation,  that  institution  W'ill  reduce  the  rate  of  interest  on  deposits 
after  the  1st  of  July  next  to  three  per  cent,  per  annum  on  the  daily  balances,  and 
will  pay  that  amount  only  in  cases  where  the  average  balance  shall  reach  $5,000. 
This  id  a wise  conclusion.  The  policy  of  paying  interest  on  deposits  we  have  always 
held  to  be  unwise,  and  in  the  long  run  uprotitable.  It  is  one  that  opens  the  door 
to  speculation  and  to  hazardous  ventures.  The  bank  must,  of  necessity,  to  make 
money  out  of  paid-for  deposits,  lend  at  rates  of  interest  above  the  market,  and  of 
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course  to  parties  and  on  securities  of  inferior  credit,  thus  endanfrering  not  only  the 
solvency  of  the  bank,  but  impairing  general  credit.  The  practice,  some  time  since 
common  with  a few  of  the  Philadelphia  banks,  we  are  glad  to  be  informed,  has  been 
almost  entirely  discontinued.  The  old  banks  uf  tliis  city  generally  refuse  to  pay 
interest  on  bank  balances. 

Mew  York. — It  has  been  reported  that  the  Fourth  National  Bank  of  this  city 
was  a loser  to  the  extent  of  more  than  a quarter  of  a million  of  dollars  by  the  failure 
of  the  First  National  Bank  of  New  Orleans.  This  leport  is  incorrect,  as  is  shown 
by  the  announcement  of  the  president  of  the  bank.  The  whole  amount  of  the  debt 
in  question  does  not  exceed  $40,000,  for  which  the  Fourth  National  holds  ample 
security. 

Kew  York, — ^The  rumor  current  recently  relative  to  a defalcation  in  a bank  in 
Broadway  has  been  explained.  The  bank  is  the  Central  National,  of  which 
Nr.  Wm.  a.  Wheblock  is  President.  The  defalcation  was  discovered  some 
weeks  ago  by  the  bank  officers.  The  amount  is  about  $60.0no,  and  arose  through 
the  misconduct  of  the  third  teller,  whose  bondsmen  and  friends,  it  is  said,  will 
make  up  the  amount,  or  a good  part  of  it.  Of  course  there  is,  in  any  case,  no  apr 
prehension  that  a bank  of  so  large  a business  and  surplus  can  have  its  regular 
dividends  impaired  by  the  event. 

New  York. — A new  bank,  known  as  the  Eleventh  Ward  Bank,  organized  under 
the  laws  of  the  State  of  New  York,  will  shortly  go  into  operation  in  New  York 
City.  The  directors  are — Henry  Steers.  George  W,  Quintard,  John  Englis, 
George  Law,  James  J.  Burnet,  Wesley  Smith,  Jas.  T.  Sanford,  G.  Lee  Knapp, 
Edward  W.  Loew,  Hervey  C.  Calkin.  Nathaniel  Cheney.  John  Englis, 
President;  Chauncy  A.  Waterbury,  Cashier.  This  bank  has  purchased  the 
property  of  the  New  York  Dry  Dock  Bank,  Avenue  A,  and  will  succeed  to  the 
business  of  the  latter. 

Rochenier. — A new  bank,  under  the  State  laws,  has  been  organized  at  Rochester, 
and  named  the  Bank  op  Monroe.  Its  capital  is  $100,000.  It  will  issue  no  circu- 
lating notes.  Jarvis  Lord  is  the  President,  and  Wm.  R.  Seward,  Cashier. 

Saratoga, — Mr.  Stephen  H.  Bichards  has  been  appointed  carhier  of  the  Com- 
mercial National  Bank,  Saratoga  Springs,  in  place  of  Mr.  Robert  P.  Gardner,  who 
has  resigpied. 

Lyons. — Mr.  Myron  C.  Tucker  has  been  appointed  Cashier  of  the  Lyons  National 
Bank  at  Lyons,  New  York,  in  place  of  Dewitt  Pabshall,  Jr.,  deceased 

Alabama. — We  are  gratified  to  be  able  to  state  that  A1  bama  has  renewed 
and  paid  the  interest  on  her  foreign  debt,  partially  suspended  by  the  late  war. 
Funds  have  been  remitted,  through  the  agency  of  tlie  Bank  of  Mobile,  to  meet  the 
State  bond  coupons  due  abroad  in  June  and  July.  It  will  be  remembered  that 
during  the  war,  when  this  port  was  blockaded,  the  State  managed,  through  the  as- 
sistance of  James  Magee,  Esq.,  the  British  Consul  then  at  this  port,  to  get  a specie 
fund  on  board  of  an  English  man-of-war,  for  the  purpose  of  paying  her  British 
creditors.  Mr.  Magee,  for  this  service  to  English  capitalists,  lost  his  office,  the 
Government  of  Great  Britain,  strangely  enouglL  recalling  him  for  that  act. — Mobile 
Advertiser. 

Connecticut. — ^The  Connecticut  Bank  Commissioner’s  report  for  the  past 
year  gives  the  number  of  National  banks  in  the  State  as  82,  and  the  number  that 
have  not  organized  under  the  law  as  8,  with  a total  capital  of  $26,467,100.  The 
circulation  of  the  State  banks  has  decreased  firom  $1,127,041  in  July,  1866,  to 
$117,747  in  April  of  the  present  year.  The  State  circulation  of  National  banks 
that  have  changed  to  that  from  the  State  banking  system  is  $538,473,  or  a reduc- 
tion of  $2,157,391  since  July,  Five  of  the  State  banks  are  paying  dividends,  and 
the  other  three  do  not  on  account  of  losses.  The  State  circulation  of  the  banks  in 
the  State,  $650,220,  will  so<^n  be  redeemed,  and  retired  from  circulation.  Two  new 
savings  banks  were  chartered  by  the  last  Legislature,  mak'ng  the  entire  number 
53,  whose  deposits  on  the  first  of  the  year  amounted  to  $31,180,390,  and  assets 
$33,150,865.  The  depositors  numbered  126,828,  an  average  of  $246  for  each  person. 

Railroads. — The  Board  of  Directors  of  the  New  York  and  New  Haven  Railroad 
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Company  haa  elected  Hon.  William  D.  Bisbop,  of  Bridireport,  President,  to  fill  the 
vacancy  occasioned  by  tlie  death  of  Mon.  E.  0.  Scrakton.  and  lilr,  Gborob  B. 
Carbabt,  of  Brooklyn,  temporary  treasurer,  in  place  of  Mr.  Bement,  who  took  an 
active  part  in  opposing  the  old  Board.  Mr.  Bishop  is  the  son  of  one  of  the  original 
contractors  to  build  the  road.  He  lias  shown  great  executive  ability  in  tite  manage- 
ment of  the  Naugatuck  Road,  and  has  a thorough  familiarity  with  the  details  of 
railroad  business. 

Georgia. — Tlie  Superior  Court  of  Georgia,  Judge  Rnss  presiding,  has  de- 
cided that  neither  at  common  law  nor  under  the  code  of  G«5orgia  can  the  banks  of 
the  State  make  a legal  surrender  of  their  charters,  unless  accepted  by  the  Legisla- 
ture. This  decision,  in  effect,  annuls  all  attempts  at  surrender  of  such  charters  by 
the  exist.ng  banks,  as  the  Legislature  lias  thus  far  refused  all  applicationa  for  sur- 
render. 

Oeargia  Public  Debt — ^The  Georgia  State  coupons,  payable  in  New  York,  July  1st, 
have  b^n  provided  for  at  the  National  Bank  of  the  ^public  of  New  York  City. 

Illlnoif. — The  Marion  County  Loan  and  Trust  Company  has  been  establfshed 
by  charter,  at  Salem,  Illinois ; J.  Cunningham,  Piesident;  B.  F.  Marshall,  Cashier. 

Springfield. — The  First  National  Bank  of  Springfield,  Illinois,  gives  notice  on  the 
cover  of  this  work,  tiiat  they  will  make  collections  in  all  parts  of  tlie  Nortliwest. 
The  bank  is  under  the  management  i*f  John  Williams,  President;  Elijah  Iles, 
Tice-Presideut;  Frank  W.  Traoy,  Cashier.  Their  New  York  Correspoudent  is 
the  Niuth  National  Bank. 

Indiana. — The  First  National  Bank  of  Elkhart,  Indiana,  was  announced  in 
our  last  number  as  being  in  liquidation.  This  bank  has  since  included  to  continue 
business  as  before.  Philo  Morehour,  President;  John  Cook,  Cashier;  capital, 
$60,000.  Their  New  York  Correspondent  is  the  Third  National  Bank. 

Iowa. — At  the  recent  session  of  the  United  States  Circuit  Court,  held  at  Des 
Moines,  an  important  case  was  decided,  which  involves  some  $450,000,  and  is  quite 
interesting  to  bondholders  who  had  claims  against  the  old  Mississippi  and  Missouri 
Railroad.  The  points  in  the  case  are  tiiese : In  order  to  induce  the  stockholders 
of  the  Mississippi  and  Missouri  Railroad  to  consent  to  the  sale  of  that  road  to  tiie 
Chicago  and  Rock  Island  Railroad,  they  were  promised  that  a fund  sufficient  to  pay 
them  sixteen  per  cent,  on  the  value  of  their  stock  would  be  set  apart  for  that  pur- 
pose. The  holders  of  bonds  issued  to  the  city  of  Davenport  and  county  of  Swtt, 
however,  thought  that  they  “ could  not  see  it  exactly  in  that  light,*’  and  more  espe- 
cially so  since  the  bonds  had  been  guaranteed  by  the  Mississippi  and  Missouri 
Railroad  Company.  Suit  was  brought  and  the  case  tried.  Judge  Grant  and  the 
Hon,  J.  N.  Rogers  appeared  for  the  bondholders,  and  Messrs.  Cook  A Drurt 
for  the  Railroad  Company.  The  court  decided  that  the  boudlioldera  were  entitled 
to  the  money  set  apart  to  pay  the  stockholders.  An  appeal  will  be  taken. 

Davenport. — ^The  Citizens*  National  Bank  of  Davenport,  Scott  County,  Iowa  (Na 
1671).  was  organized  in  May,  1867,  with  a capital  of  $50,000,  limited  to  $l,000,ot0. 
President,  Moses  Kelley  ; Cashier,  Andrew  0.  Sutler. 

Kentucky. — The  Security  Bank,  at  Louisville,  has  been  chartered  by  the 
Legislature,  with  an  authorized  capital  of  $300,000,  of  w’hich  $100,100  has  been 
paid  in.  President,  J.  H.  Detchen;  Cashier,  J.  S.  Barret.  Their  New  York 
correspondent  is  the  National  Bank  of  Commerce. 

Louisville. — ^Tbe  Louisville  Insurance  and  Banking  Co.  is  a new  institution, 
chartered  by  the  Legislature  of  Kentucky.  It  is  a joint  stock  Insurance  Company 
and  Bank,  with  capital  of  $250,000.  President,  Theodore  Harris;  their  New  York 
Correspoudeuts  are  Messrs.  J.  B.  Alexander  A Co.,  bankers. 

Louisiana. — The  Louisiana  National  Bank  at  New  Orleans  gives  notice  that 
**it  has  voluntarily  closed  its  connection  with  the  Treasury  of  the  United  States, 
and  is  no  longer  a depository  of  Government  funds.”  The  Currency  Act  provides 
that  ‘*all  National  Banking  Associations,  wlien  designated  for  that  purpose  by  the 
iSecretary  of  the  Treasury,  shall  be  depositories  of  public  money,  except  receipts 
from  customs,  under  such  regulations  as  may  be  prescribed  by  the  Secretary.” 
From  this  it  would  appear  that  the  receiving  of  the  public  deposits  is  made  obliga- 
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tory  on  such  banka  as  the  Secretary  may  desi^rnate,  and  that  they  cannot  avoid  this 
obligation,  at  their  own  will,  unless  with  the  assent  of  the  Secretary,  which  has,  no 
doubt,  been  had  in  the  present  case.  The  Act  further  provides  that  sucli  associa- 
tions may  also  be  employed  as  financial  agents  of  the  Government,  and  that  they 
shall  perform  all  such  reasonable  duties,  as  depositories  of  public  moneys  and  finan- 
cial agents  of  the  Government,  as  may  be  required  of  them.  The  Act  also  requires 
that  the  Association,  designated  as  a depository,  shall  deposit  with  the  Secretary  of 
the  Treasury  satisfactory  security  in  U S.  bonds,  or  otherwise,  for  the  safe  keeping 
and  prompt  payment  of  the  public  money  deposited  with  it,  and  for  the  faithful  per- 
formance of  its  duties  as  financial  agent.  Under  some  circumstances  the  bank  can 
compensate  itself  for  these  various  responsibilities  and  obligations  by  banking  upon 
the  Government  deposits,  enjoying  not  only  the  interest  accruing  upon  the  bonds  it 
deposits  w’ith  tlie  Treasurer,  but  also  the  profits  of  its  operations  with  the  public 
moneys,  but,  iu  other  cases,  the  bank,  having  ample  resources  in  its  paid-up  capital, 
circulation,  private  deposits  and  credit,  would  find  the  public  deposits  useless  to  it, 
or  at  least  not  of  sutBcieut  advantage  to  compensate  for  the  responsibilities  incurred. 
Such,  we  presume,  is  the  case  with  the  Louisiana  National,  and  that,  therefore,  it 
prefers  a more  independent  position  to  being  any  longer  the  fiscal  agent  of  the  Gov- 
ernment.— F.  0.  Com.  BvJii/din. 

The  City  National  Bank. — Probably  the  closest  run  ever  made  upon  a bank  in 
the  United  States  was  made  during  two  days  upon  the  bank,  of  which  Mr.  G.  W. 
Cochran  is  President.  Of  $675,000  upon  deposit,  $610,000  were  drawn  out,  when 
confidence  was  again  restored,  and  before  three  o’clock,  $110,000  had  again  been 
placed  upon  deposit  Mr.  Cochran  returns  thanks  to  the  Citizens’  Bank,  the  Bank 
of  America,  the  Canal  Bank,  and  Messrs.  Pike,  Lapetbe  k Brother,  who  came  to  the 
assistance  of  the  bank,  in  the  sum  of  $25,000  each,  which,  though  not  needed,  is 
gratefully  acknowledged,  as  showing  the  confidence  reposed  by  these  banking  insti- 
tutions in  the  City  National  Bank. 

New  Orleans. — The  report  of  the  Special  Commissioners  of  the  Treasury  Depart- 
ment, on  the  condition  of  the  First  National  Bank  of  New  Orleans,  has  been  received. 
The  bank  will  be  able  to  pay  its  Government  indebtedness  (as  its  deposited  security 
exceeds  its  Government  deposit  by  $80,000),  and  probably  not  less  than  seventy- 
five  per  cent,  of  its  individual  deposits.  The  bank  is  debtor  to  tlie  Fourth  National 
Bank  of  New  York  to  the  amount  of  less  than  $40,000.  A large  amount  of  the  so- 
called  assets  of  the  bank  is  made  up  of  fictitious  items,  and  shows  rather  a loose 
state  of  affairs  for  an  institution  claiming  to  be  considered  among  the  first  of  its 
class.  Some  of  these  items  are  as  follows : The  exchange  account  is  shown  to  be 
$369,231.94,  among  which  are  the  following: — 

January  4,  1867 — Draft,  F.  J.  Hebron,  on  Gardner  Bacon,  at  New  York,  at  30 
days,  past  due,  $70,000. 

March  19,  1867 — Draft,  Cuthbert  Bullitt  on  A.  C.  Graham,  Now  York,  30  days, 
protested,  $65,281. 

March  19,  1867 — Draft,  T.  P.  May  on  A.  C.  Graham,  New  York,  45  days,  cashed, 
but  never  sent  forward,  $125,000. 

April  8,  1867 — Two  drafts,  Burke  & Co  on  Tilpord  k Bradley,  New  York,  $50,000 
each,  cashed  but  never  sent  forward,  $100,000. 

Total,  $360,281. 

In  the  schedule  of  “ Call  Loans”  the  following  items  appear: — 

January  4,  1867 — To  F.  J.  Hebron,  indorsed  by  A.  C.  Graham,  $50,000. 

October  10,  1865 — To  F.  J.  Herron,  indorsed  by  A.  C.  Graham,  $5,000. 

September  14,  1866 — To  T.  P.  May  and  Gen.  G.  T.  Beauregard,  indorsed  by  F.  J. 
Herron,  $40,000. 

February  4,  1865 — To  C.  W.  Lewis,  indorsed  by  A.  C.  Graham,  $5,000. 

January  28,  1867 — To  A.  S.  Mansfield,  with  notes  for  collection  as  collateral,  $33,06?. 
Total,  $133,069. 

The  total  amount  of  call  loans  is  $214,998. 

The  United  States  Comptroller  of  Currency  notifies  all  persons  holding  claims 
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against  the  First  National  Bank  of  that  citj  to  give  lefral  proof  thereof  to  the  Re* 
oeiver,  Mr.  Charles  CASSf  at  his  office  io  New  Orleans.  Alao^  that  holders  of 
notes  issued  bj  said  bank  can  obtain  lawful  notes  for  the  same. 

Bfassachuaetts. — The  consolidation  of  the  Boston  and  Worcester  R.  R.  and 
the  Western  R.  R.  Co.,  making  up  tlie  line  between  the  former  city  and  Albany, 
has  been  required  by  the  Leginlatura  Tlie  at^uatment  of  the  value  of  the  respect- 
ive stocks  is  the  first  step.  The  shares  of  each  company  sell  at  $140,  bat  this  ia 
based  on  the  ten  per  cent,  dividend  that  eaoli  pays.  Analyzing  their  resources  and 
liabilities,  it  appears  the  Boston  and  Worcester,  length  44  miles,  shows  a balance 
sheet  that  gpves  about  $114  per  share.  The  Western,  156  miles  shows  a value  of 
$170  per  share.  But  this  is  subject  to  a debt  of  six  millions  (less  three  and  a half 
millions  sinking  fundX  two- thirds  of  which  is  payable  in  gold.  Thus  H appears 
that  a stock  dividend  of  about  30  per  cent.,  or  an  addition  of  25,000  shares  to  its 
capital,  representing  the  vahie  of  its  sinking  funds,  would  only  bring  the  stock  of 
the  Western  railroad  down  to  the  net  value  of  the  Worcester  road.  The  adjustment 
of  values  will  probably  have  to  be  settled  by  commissioners  appointed  by  the  Su- 
preme Court,  as  provided  for  in  the  legislative  act  for  consolidation. 

Marblehead — The  bank  in  Marblehead  was  entered  recently  at  night  by  burglars. 
The  entrance  was  effected  by  breaking  open  a window.  The  burglars  made  their 
way  directly  to  the  vault,  and  after  considerable  exertion  succeeded  in  forcing  open 
its  outer  door,  but  were  foiled  in  their  attempts  on  the  inner  one.  They  retired  to 
make  another  attempt  in  the  rear  of  the  building,  by  forofng  another  window,  but 
were  evidently  frightened  away,  by  the  family  of  the  cashier,  Mr.  J.  Sharhawe, 
who  occupied  that  portion  of  the  building  as  a dwelling-house.  The  burglars  thus 
decamped  without  securiug  any  booty.  It  is  thought  that  they  came  from  a dis- 
tance, as  the  tracks  of  a team  were  found  leading  firom  the  building  some  distance 
through  one  of  the  streets  adjacent. 

Illissouri. — Any  question  that  may  have  been  raised  as  to  the  probability  of 
the  payment  of  the  interest  on  the  State  debt  in  July  next  is  settled  by  the  dispatch 
from  Jefferson  City,  which  has  announced  that  the  State  Treasurer  has  placed  the 
necessary  foods  in  the  Bank  of  Commerce.  New  York.  To  meet  the  heavy  obliga- 
tions resting  on  our  State,  in  addition  to  the  provisions  necessary  to  defray  the 
enormous  c\irrent  expenses,  our  plundered  people  in  their  present  crippled  condi- 
tion have  been  compefied  to  shoulder  burdens  and  submit  to  sacrifices,  which,  we 
trust,  will  be  appreciated  by  those  who  are  being  benefited  by  their  exertions. 
The  credit  of  Missouri  will  no  doubt  be  regarded  as  now  fully  restored,  and  ought 
to  Bland  high  in  the  estimation  of  all  our  neighbors. — St.  Louis  RepubUcctn. 

St.  Louis  — The  last  semi-annual  statement  of  the  Second  National  Bank  of  St. 
Louis  shows  the  following  resources:  Notes  and  bills,  $773,728  ; U.  S.  Bonds 
with  Treasurer  for  circulation,  $200,000;  U.  S.  Bonds  with  Treasurer  for  deposits, 
$125,000;  U.  S.  Bonds  and  securities,  $67,041  ; furniture  account,  $4,280;  taxes 
paid,  $6,733;  Compound-Interest  Notes,  $200,000;  cash  on  hand,  $301,890;  due 
from  banks,  $95,033 ; a total  of  $1,774,316. 

Tlie  liabilities  were,  for  capital,  $200,000  ; circulation.  $162,500  ; due  depositors, 
U.  S.  Treasurer,  and  banks,  $1,225,121:  net  surplus,  alter  paying  expenses,  taxes, 
Ac..  $186,695  ; a total  of  $1,774,316. 

Thb  I^chmond  Bank  Robberr. — ^Twenty-five  citizens  of  this  place  started  in  rur- 
suit  of  the  Richmond  Bank  robbers.  May  21.  As  a part  of  them  approached  the 
house  of  a man  named  Leaven,  twenty-one  and  a half  miles  west  of  Independence, 
one  of  the  party.  R H.  Wilson,  formerly  of  New  Albany,  Indiana,  was  instantly 
shot  and  killed  by  Bajue  Jones,  a notorious  bushwhacker,  who  escaped.  It  in 
thought  that  mo§t  of  the  gang  engaged  in  the  robbery  are  protected  by  bullet-proof 
garments,  as  many  shots  were  fired  at  them  by  the  citizens,  at  dose  quarters,  with- 
out effect.  Gov.  Fletcher  has  offered  a reward  of  $300  each  for  the  arrest  of  the 
men  who  robbed  the  Richmond  Bank,  and  killed  the  Mayor  and  the  jailor  and  his 
son,  on  the  2 2d  of  May. 

miaslssippl. — On  the  16th  February,  1867,  the  Oolumbus  Life  and  General 
Insurance  Co.  was  rechartered,  by  amendment,  and  name  changed  to  that  of  Thb 
Columbus  Insurance  and  Banonq  Co.,  N.  E.  Goodwin,  Cashier,  Abraham  S. 
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HuifPHRiES,  President  They  will  collect  at  all  accessible  points  in  Ifissiasippi  and 
Alabama,  at  a charge  ofone>half  of  one  per  cent ; on  Ct  Iambus,  at  one-fourth  of  cme 
per  cent.  Their  New  York  Correspondent  is  the  American  Excliange  National  Bank. 

Failure  of  Jacob  Barker. — Mr.  Jacob  Barker,  of  New  Orleans,  failed  in  May 
last  This  is  a sad  closing  of  a very  long  life  of  intelligent  enterprise  and  industry. 

Jacob  Barker  is  a man  of  various  and  remarkable  characteri.stics,  the  most 
striking  of  which  is,  that  at  liis  age,  which  must  approach  fourscore  and  ten,  he  was 
as  actively  engaged  in  commercial  business  as  he  was  sixty  years  avol  From  1814 
to  1817,  Jacob  Barker’s  “ shiuplasters  were  as  plentiful  and  as  current  in  New 
York  as  Government  stamps  are  now.  Mechanics  and  laborers  were  paid  in  twenty- 
five  and  fifty  cent  notes  of  Jacob  Barker’s  Exchange  Bank. 

IHarjrland. — A branch  of  the  Freedmen’s  Savings  and  Trust  Company  was 
opened  in  Baltimore  oue  year  ago,  and  was  open  only  three  days  in  a week  to  re- 
ceive deposits  until  January  last,  when  a commodious  room  in  South  Gay  Street 
(nearly  opposite  the  First  National  Hank)  was  secured,  and  the  bank  opened  every 
day  from  10  a.  m.  te  3 p.  M.  There  has  been  received  on  deposit  more  than  onehun^ 
drd  thousand  dollars^  besides  Government  bonds,  gold  and  silver,  deposited  for  safe 
keeping. 

A large  number  of  societ’es  have  already  deposited  their  funds  in  this  bank,  and 
it  is  the  general  resort  of  the  colored  people  for  information  and  assistance  concern- 
ing the  bounties  and  pensions  due  from  Government,  and  for  advice  and  assistance 
in  purchasing  properly  and  other  business  transactions. 

The  Board  of  Trustees  consists  of  four  white  and  four  colored  men,  as  follows: 
Samuel  Townsend  (President),  James  Raynor,  Martin  Hawley,  J.  J.  Stew'art, 
Isaac  Myers,  Wm.  H.  Bisuop,  Rev.  Wm.  Williams,  and  James  H.  Jordan; 
Cashier,  Nathaniel  NoYEa 

New  Hsimpslllr^, — Governor  Smyth,  of  New  Hampshire,  in  his  interesting 
valedictory  address,  gave  a gratifying  exhibit  of  the  finances  of  the  Granite  State. 
W’e  reproduce  a few  of  his  figures : Receipts  of  the  State  Treasurer  for  the  year 
ending  May  31,  $3,093,823;  expenditures,  ^3,038,399;  cash  in  the  Treasury, 
$55,424;  total  debt  of  the  State,  $3,747,776  ; reduction  in  the  debt  last  year, 
$254,313.  Governor  Smyth  worked  well  for  the  State. 

New  Jersey# — ^The  Receiver  of  the  Cataract  City  Bank  of  Paterson,  New 
Jersey,  notifies  holders  of  notes  of  that  bank,  that  all  such  notes  must  be  pre- 
sented for  redemption  to  the  Treasurer  of  the  State  of  New  Jersey,  at  Trenton,  on 
or  before  November  30,  1867,  and  that  holders  and  owners  thereof,  who  fail  to  pre- 
sent the  same,  will  be  Ijarred  from  all  right  to  have  the  notes  redeemed. 

Nortb  Carolina. — Information  received  from  North  Carolina  announces  the 
fact  that  proceedings  will  soon  be  instituted  to  force  the  railroads  of  that  State,  in 
which  the  State  has  an  interest,  into  bankruptcy,  as  they  are  insolvent  in  reality, 
and  are  only  allowed  to  keep  in  running  order  through  the  sufferance  of  their  credit- 
ors. On  Thursday  separate  meetings  were  held  in  Alexandria,  Va.,  by  the  repre- 
sentatives of  the  Orange  and  Alexandria,  and  the  Manassas  Gap  Railroad  Compa- 
nies respectively,  with  a view  to  consummate  the  consolidation  of  the  companies. 
The  terms  on  which  consolidation  should  be  consummated  were  discussed,  and  it 
was  decided  to  submit  to  the  Orange  and  Alexandria  Company  two  propositions ; 
one  of  which,  it  is  likely,  will  be  accepted  by  them.  The  first  was : to  receive  and 
exchange  the  present  bonds  fur  the  face — that  is,  the  amount  called  for  on  the  face, 
without  any  interest ; the  second,  to  receive  the  bonds  at  62^  per  cent,  fiat — that 
is.  including  all  the  interest  due  on  them.  These  twenty-year  bonds  have  about 
thirteen  and  a-half  years  to  run,  and  there  is  due  on  them  about  six  and  a-balf 
years’  interest,  at  the  rate  of  seven  per  cent. 

Ohio. — It  has  been  decided,  after  mature  deliberations,  that  the  law  authorizing 
the  establishment  of  savings  societies,  passed  by  the  last  Legislature  of  Ohio  in 
1867,  is  impracticable,  and  the  movement  for  the  establishment  of  a bank,  in  Cincin- 
nati, has,  therefore,  for  the  present,  been  abandoned. 

JHqua. — ^The  present  Board  of  the  Citizens’  National  Bank  at  Piqua  has  elected  the 
following  oflBcers:  V.  Volney  Dorset,  President,  successor  to  William  Meorub; 
Robert  B.  Moores,  Cashier,  in  place  of  Henry  C.  Landes  ; J.  R.  Allen,  Assistant 
Cashier. 
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Rhode  Island, — The  rrtllowtng  shows  the  population  of  the  State  of  Rhode 
Island,  the  population  of  Providence,  and  the  percentage  of  tlie  whole  population 
that  was  living  in  Proyidence  at  different  dates : — 
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Proi^idencf', — The  will  of  Shubabl  Hutching,  a leading  merchant  of  Providence,  R. 
I.,  and  President  of  the  American  National  Bank  of  Providence,  who  died  recently, 
makes  charitable  and  religious  bequests  to  tne  amount  of  $35,000,  including  $10,000 
for  the  education  and  improvement  of  colored  people  at  the  South ; $5^000  each  to 
the  American  Bible  Society,  American  Tract  Society,  and  American  Board  for  Foreign 
Missions. 

f^outh  Carolina. — Subscriptions  to  the  capita]  stock  of  the  National  Bank 
of  South  Carolina,  in  Charleston,  were  made  in  February  last,  to  amount  of  573 
shares,  the  rest  of  the  capital  ^ing  promised  from  abroad.  Owing,  however,  to 
the  distrust  created  by  the  establishment  of  military  governments  in  the  Southern 
States,  capitalists  declined  to  risk  their  money  in  this  enterprise,  and  the  project, 
although  not  entirely  abandoned,  has  been  postponed  to  a more  propitious  time. 
Meanwhile,  all  subscribers  who  wish  may  withdraw  their  subscriptions,  by  calling 
at  the  office  of  Wii.  B.  Hertot  A Co.,  Broad  Street,  and  surrendering  the  commis- 
sioner's receipt. — Charleston  Courier. 

Tlrfflnla. — The  official  notice  has  been  publlshe  i that  the  interest  on  the  Vir- 
ginia State  debt  will  be  payable  at  the  Treasury  in  Richmond,  on  the  1st  day  of 
July,  1867,  the  money  now  being  in  the  Treasury,  to  pay  it.  It  is  estimated  that 
there  will  be  a larg^e  surplus  in  the  Treasury  after  the  interest  is  paid.  The  Auditor 
also  states  that  funds  have  been  remitted  to  London  to  pay  the  interest  maturing 
there  July  1.  It  in  officially  announced  that  under  the  act  of  March  2d,  1866,  all 
interest  due  to  January  1st,  1867,  may  be  funded  at  the  option  of  the  owner,  in  the 
mode  therein  prescribed.  No  provision  has  yet  bOen  made  for  payment  of  interest 
on  certificates  issued  under  that  act.  The  General  Assembly,  at  its  late  session, 
provided  for  paying  first  of  July  next,  and  semi-annually  thereafter,  two  per  cent, 
on  account  of  the  interest  accruing  since  January  Ist,  1867.  Where  stock  is 
registered,  the  interest  will  bs  paid  to  the  owner  or  his  order,  and  the  balance,  one 
per  cent.,  will  stand  to  his  credit  on  the  books.  Tlie  interest  on  the  coupon  five 
per  cent,  sterling  debt,  payable  in  London,  will  be  paid  there,  and  funds  have  already 
been  transmitted  to  meet  the  amount  due  first  of  July.  All  other  coupons  for  inter- 
est, including  those  heretofore  payable  in  New  York,  will  be  present^  for  payment 
here.  Two  per  cent  in  money  will  be  paid,  and  a new  coupon  given  for  the  balance, 
when  the  original  will  be  surrendered  and  cancelled. 

IVlIssiKSippl. — The  Vicksburg  Bank,  at  Vicksburg,  Miss.,  commenced  business 
in  November,  1866,  with  a capital  of  $150,000 ; Cashier,  B.  R.  Thomas;  Assistant 
Cashier,  George  M.  Klein.  This  institution  has  a deposit  line  of  $270,000,  the 
stockholders  are  represented  to  be  men  of  large  property  in  that  city. 

Bank  Circulation. — The  Suffolk  National  Bank  of  Boston  gave  notice  on  1st  May 
last  that  the  redemption  of  New  England  State  bank  notes  would  b e no  longer 
continued.  The  Metropolitan  National  Bank  also  gives  notice  that  such  notes  will 
be  no  longer  received.  Holders  of  State  bank  notes  will  therefore  do  well  to  send 
in  these  notes  immediately. 
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Monthly  Report  of  Stock  Sales. 


[July, 


MONTHLY  REPORT  OF  STOCK  SALES, 

Mat,  1 867. 

Summary  of  the  lowest  and  blithest  prices  of  Icafling  stocks  at  the 
New  York  Stock  Exchange,  in  the  month  of  May,  1867  : — 

/SlarM  Lo9t 


Bold. 

Bighuk 

LoxoutL 

BaU. 

Delaware  and  Hudson  Canal  Co. . 

773  . 

156 

14T^ 

153}^ 

PennayWania  Coal  Co 

307  . 

156 

150 

155 

American  C/Oal 

200  . 

45 

45 

45 

Wilkesbarre  Coal 

900  . 

36 

35 

31 

Schuylkill  Coal 

800  . 

55^ 

644 

65} 

Cumberland  Goal 

4,9C0  . 

32 

29J 

30 

Quicksilver 

4,640  . 

301 

22 

25 

Mariposa 

1,300  . 

8 

61 

6} 

Mariposa  preferred. 

9,900  . 

21 

164 

16* 

Consolidated  Gregory  Co 

3,200  . 

8i 

64 

«l 

Boston  Water  Power 

32,660  . 

33^ 

264 

264 

West  Unioa  Telegraph  Co 

....  44,671  . 

46 

40 

42* 

♦Pacific  Mail  Steamship 

37,662  . 

130 

1244 

1284 

♦Atlantic  Mail  Steamship. 

....  20,600  . 

1014 

904 

101 

American  Express  Co 

1,069  . 

7U 

61 

69 

Adams  Express  Co 

21,062  . 

66i 

68} 

64 

United  States  Express  Co 

6,043  . 

75 

62 

70 

Wells  k Fargo  fb^ress  Ca 

Merchants’  Union  Express  Co. , . 

8,726  . 

2,120  . 

68 

64 

64 

19 

13 

134 

Canton  Company 

8,950  . 

44i 

414 

42} 

Brunswick  Co 

400  . 

6 

4 

4 

Citizena’  Gas  Co 

200  . 

130 

126 

130 

Home  Ins.  Co 

12  . 

121 

121 

121 

N.  Y Central  Railroad. 

98,353  . 

94i 

97 

984 

Erie  Railroad 

353,169  . 

65i 

58} 

59 

Erie  preferred 

1,084  . 

73 

714 

714 

Hudson  River  Railroad 

21,100  . 

103i 

96 

1014 

Harlem  Railroad 

1,160  . 

96 

93 

93 

Harlem  preferred 

200  . 

98 

98 

98 

Reading 

95,145  . 

1044 

1024 

10.34 

Illinois  Central 

6,097  . 

116 

1134 

116 

Michigan  Southern. 

188,800  . 

704 

664 

684 

Michigan  Central 

3,531  . 

110 

1084 

110 

Cleveland  k Pittsburgh 

87,480  . 

75| 

714 

75 

Cleveland  and  Toledo 

8,016  . 

114 

1124 

1124 

Cleveland.  Col.  k Cincinnati 

139  . 

100 

984 

99 

Chicago  k Northwestern 

140,210  . 

36f 

314 

334 

Chicago  k N.  W.  preferred 

...  234,381  . 

63| 

564 

58 

Chicago  k Rock  Island 

132,025  . 

924 

864 

874 

Chicago,  Bur.  k Quincy 

982  . 

132 

130 

131 

Chicaifo  k Great  Eastern 

125  . 

15 

11 

15 

Chicago  k Alton 

920  . 

108 

107 

108 

Chicago  k Alton  preferred 

24  . 

1114 

1114 

1114 

Alton  k Terre  Haute 

2,276  . 

404 

354 

404 

Alton  k Terre  Haute  preferred. . 

680  . 
• Dlridcnd  o£ 

70i 

66 

704 

Digitized  by  v^ooQle 


1867.]  Salet  of  Bank 

Stockif  May^ 

1867. 

17 

Sharet 

Zati 

9oid. 

HioheMt, 

Lowsst. 

sals. 

Pittsburgh  t Port  Wayne 

37,8.36 

98  .. 

95 

96i 

Toledo  k Wabash 

15,900 

43 

38 

40f 

Toledo  A Wabash  preferred 

3,7.50 

67 

68i 

65| 

Milwaukee  ft  St.  Paul 

4,475 

37  .. 

34 

Milwaukee  ft  St.  Paul  preferred 

20,656 

57i  .. 

534 

55i 

Milwaukee  ft  P.  du  Ch.  lat  pref. 

150 

92  .. 

87 

87 

Hannibal  ft  St.  Joseph  preferred 

600 

66  .. 

55 

55 

Dubuque  A T.  ( -.  preferred 

300 

60  .. 

59 

59 

New  York  ft  New  Haven 

1,150 

117  .. 

115i 

116 

Norwich  ft  Worcester 

13 

95  .. 

95 

95 

Central  New  Jersey 

488 

1181  .. 

116 

117i 

Delaware  ft  Lackawanna 

977 

126  .. 

120 

125 

Morris  ft  Essex 

60 

67  .. 

67 

67 

Panama 

409 

260  .. 

264 

260 

Troy.  Salem  ft  Rutland 

10 

97 

97 

97 

New  Jersey 

161 

1401  .. 

140 

140^ 

Cin.,  Marietta,  ft  Dayton 

8 

80  .. 

80 

80 

Indianapolis  and  Cincinnati 

1,460 

80  .. 

19 

49* 

Sixth  Avenue 

200 

116  .. 

116 

116 

Second  Avenue 

40 

65  .. 

65 

65 

Total  shares  (n  May 

.1,682,322 

Total  shares  in  April, 

.2,070,632 

Total  shares  in  March 

.1,793,828 

SALES  OF  BANK 

STOCKS 

, MAY 

, 1867 

yo.  Shctra 
Sold. 

....  100  . . 

Lcntfi, 

1.  Leather  Manufacturers^  Nat  Bank 

180 

2. 

Tradesmen’s  National  Bank 

8 .. 

145 

3. 

National  Park  Bank 

140 

@ 

148 

4. 

Bank  of  America 

7 .. 

137* 

@ 

. . . 

6. 

Manhattan  Bank 

6 .. 

135 

6. 

Metropolitan  National  Bank 

Mechanics’  National  Bank 

86  . . 

125* 

@ 

125^ 

7 

....  88  .. 

118 

@ 

8. 

Union  National  Bank 

100  . . 

117 

. . « 

9. 

Merchants’  National  Bank 

29  . . 

116 

@ 

10. 

Hanover  National  Bank 

22  . . 

115 

ii7 

11. 

National  Bank  of  Republic 

.....  40  .. 

115 

@ 

• • • 

12. 

National  Bank  of  Commerce 

831  . . 

114 

119 

13. 

American  Exchange  National  Bank 

1124 

@ 

113 

14. 

Callatin  National  Bank 

110 

111 

16. 

National  Shoe  and  Leather  Bank 

260  . . 

110 

111* 

16. 

Seventh  Ward  National  Bank 

110 

@ 

17. 

Importers  and  Traders’  National  Bank. . . . 

110 

@ 

iii 

18. 

Central  National  Bank 

109* 

111 

19. 

Merchants’  Exchange  Nat  Bank 

14  .. 

107* 

. . . 

20 

National  Bank  State  of  New  York 

83  . . 

106 

Ill 

21. 

Fourth  National  Bank 

105 

@ 

107* 

22. 

Phoenix  National  Bank 

105 

@ 

106 

23. 

National  Bank  of  North  America 

105 

@ 

107 

24. 

Continental  National  Bank 

103* 

@ 

104 

26. 

Ocean  National  Bank 

101 

102 

26. 

East  River  National  Bank 

Total  shares  in  May 

Total  shares  in  April 

3,947 

100 
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Dai  It/  Price  of  Gold, 


THE  DAILY  PRICE  OF  GOLD  AT  NEW  YORK. 


< CuntiDa«4  from  pagt  971,  June  Xa  ) 


1S67,  Premiunu  18(57.  Premium.  1897.  Premium. 

AprU  1 3^  (d)  34^  . , April  29. . . .♦34|  (g  36^  . . May  2T 36 J f®  37J 

2  H4i(|34|  ..  30 35  @ 36f  ..  28 36J  @ 37i 

3  S3f@34i,.  May  I *341  @ 36^  . . 29 37  @38 

4  33|  @ 33i  . . 2 35i  @ .36f  . . 30 37^  @ 37J 

6 32f@33|  ..  3 36f@36i  ..  31  36|  @ 374 

6....*32|@  33^  4 36i@36f  ..  Jane  1 .36|  @ 36| 

8  33i@36  ..  6 36J@37f..  3...*36|@37i 

9  34i@  36  ..  7 37^@38f..  4 36f  @ 37i 

10  34|@  38  ..  8 37|@38i  ..  6.  ...36i@36l 

11  36|(o)37|..  9 3Cf@38i..  6 36|  @ 36f 

12  36|  @37^  . . 10 36|  @ 37f  . . 7 36|  @ 36| 

13  36i@  36  ..  11 35i@36f..  8 36J  @ 37 

15  34i@36|  ..  13 35i@36|  .,  10 36j  @ 37J 

16  34  @341  ••  1*^ 35f@371  ..  11 37j  @ 37| 

17  34f@35|  ..  15 361  @371  ••  12 37^  @ 37f 

18  351@37|..  16 37  @ 37|  . . 13 37  @371 

19  HolWay.  ..  17 36|  @ 371  . . 14 37  @371 

20  37f@  391..  18 36|@  371  ..  15 37  @371 

22  371  @ 381  , . 20 36f  @ 371  . . H 371  @ 37f 

23  38  @38f  ..  21 37  @ 371..  18 37l  @ 38 

24  ....381  @ 411*..  22 371  @38i*..  19 37|  @ 381 

26 391  @ 41f  . . 23 381  @ 381  . . 20 37J  @ 38 

26  38  @391..  24 371  @ 381  . . 21 37f  @ 381* 

27  361  @ 371..  26 361  @ 371  . . 22 38  @381 

* Lowest  or  highest  of  the  month. 


The  monthly  range  of  premium  on  gold  from  January,  1862,  to  Decem- 
ber, 1866,  has  been  as  follows: — 


1862.  1863.  1864»  1865.  1866. 

January Par  @ 5 . . 34  @ 60}  . . 511  @ 60  ..  971  @ 1341  ..  36J  @ 44| 

February...  21  @ 4}  . , 63  @721..  571  @ 61  . . 96|  @ 116}  . . 361  @ 41} 

March 11  @ 21  . . 39  @71}..  69  @ 69}..48^@101  ..26  @ 36l 

April 11  @ 2}..  46  @ 69  ..  66}  @ 87  ..44  @ 60  ..25  @291 

May 21  @ 41..  431  @ 66  ..  68  @ 90  . . 28}  @ 451..  261  @411 

June 31  @ 91  ..  401@  48J  ..  89  @151  . . 35}  @ 47}..  37}  @67} 

July 9 @ 201..  23}  @45  -122  @ 186  . . 38  @ 461..481@55} 

August  ...  121  @ 161  ..  221  @ 29}  ..  1311  @ 162  - 40i  @ 45}  . . 46}  @ 621 

September ..  161  @ 24  ..27  @431..  85  @ 155  . . 42|  @ 45  ..44  @46} 

October 22  @ 37  . . 40}  @ 56}  . . 89  @ 129  . . 44  @ 49  . . 45}  @ 64| 


November..  29  @ 33}  . . 43  @ 64  ..109  @ 160  ..451@  48}..  371  @48} 
December. .30  @ 34  ..47  @62}..  Ill  @ 144  ..441@  46}..311@41f 

American  silver  sells  slowly  at  @ 6^  cents  below  the  price  of  gold. 
Mexican  dollars  arc  worth  103^  (S  108-^  for  gold. 
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Notts  on  tl)e  itloncQ  fHorket. 

Nbw  York,  June  22,  1867. 

Exchar^ge  on  T^mdon,  at  sixty  days'  eighty  109|  @ 110,  for  gold, 

Tn*  money  market  for  the  month  of  June  has  been  unusually  quiet.  There  have  been  no  start- 
ling events  in  Wall  Street  to  create  a flurry  or  alarm.  The  gold  market  has  been  unusually  steady 
the  range  of  premium  for  the  month  of  June  being  fh>m  8(>|  to  88.  While  there  is  some  loss  of 
oonfldedce  In  commercial  paper,  owing  to  failures  among  prominent  grocers,  drygoods  houses,  and 
tea  dealers,  there  is  a better  feeling  as  to  the  business  of  the  coming  six  months.  The  importations 
from  abroad  have  declined  materially,  and  the  losses  from  too  heavy  stocks  of  goods  in  1866  and 
early  in  1867  have  ended.  Stocks  of  goods  on  the  market  are  reduced  to  low  figures  in  nearly  every 
department. 

Commercial  paper  of  the  best  stamp  is  taken  readily  at  a shade  below  the  bank  rates.  There  are 
this  week  transactions  at  6 per  cent  for  first-class  bills  at  short  datea  The  brokers  obtain  all  the 
money  they  require,  on  call,  at  5 per  cent,  on  G ivernment  collaterals,  and  6^7  per  cent  on  first- 
class  railroad  securities.  The  rates  for  second-class  paper  are  higher  than  in  April  and  May.  The 
minimum  tnd  maximum  rates  in  Wall  Street  may  be  briefly  stated  as  follow: — 


Loans  on  call.  Government  collaterals *5  6 per  cenb 

Loans  on  call,  miscellaneous  **  6 ^ 7 ** 

Prime  business  paper,  60  days,  indorsed 6 7i  “ 

Prime  business  |)sper,  **  single  names. 8 (g^  12  ^ 

Prime  business  ps|>er,  three  to  four  months,  indorsed 6|  8 ** 

Prime  business  paper,  three  to  four  months,  single  names S (gl  12  ** 


The  bank  loans,  according  to  the  Clearing  Honse  report,  which  includes  the  movements  of  both 
Kational  and  State  banks,  are  reduced  eleven  millions  below  the  amount  reported  in  the  middle  of 
May.  A decline  is  shown  in  the  de[>osit  line  since  the  middle  of  May,  from  201  to  180  millions. 
The  aggregate  movement  in  the  beginning  of  the  year  Is  represented  In  the  following  tabular 
statement : — 


1867. 

Loans, 

Spscis. 

Circulation, 

DepooUs, 

Legal 

Tenders. 

Aggregate 

Clearings, 

Jan.  5. . . . 

. 1 257,852,400  . 

. 112,794,392  . 

.$82,762,779  . 

.$202,588,564  . 

.$65,026121  . 

. $466987,787 

Feb,  2... 

. 251,204,855  . 

. 16882,934  . 

. 82,99.%847  . 

. 200,511,606  . 

. 65,944,511  . 

. 612,407,268 

Mar.  2... 

. 260.160,486  . 

. 11,579,881  . 

. 88,294,488  . 

. 198,018,914  . 

. 68.016195  . 

. 465,586589 

Mar.  9 . . . 

. 262,111.458  . 

. 10,863.182  . 

. 88.409,811  . 

. 200,288.527  . 

. 66528,440  . 

. 546178,256 

Apr.  6... 

. 254,470,027  . 

. 8,188,818  . 

. 88,774,578  . 

. 188,861,260  . 

. 69.021,775  . 

. 581,886184 

May  4. .. 

. 250,877,558  . 

. 9,902,177  . 

. 88,571,747  . 

. 195,729,072  . 

. 70,587,407  . 

. 559.860,118 

May  25.. 

. 256.091.805  , 

..  14,088,667  , 

. 88,697,258  . 

. 198,678,845  . 

. 60.562,440  . 

. 4:31.782,622 

June  1.. 

. 252.791,514  . 

. 14,617,070  . 

. 88,747,C>89  . 

. 190,886148  . 

. 58,450,827  . 

. 442,675,586 

June  8.. 

. 250,477,293  . 

. 15,099,038  . 

. 88.719,085  . 

. 184,780,885  . 

. 66,928,107  . 

. 461.784,216 

June  15.. 

..  246,228,465  . 

. 12,656,889  . 

. 88,707,109  . 

. 180,817,768  . 

. 57,924,294  . 

. 460,968,602 

At  Philadelphia  and  Boston  the  aggregate  bank  movement  is  quite  uniform.  The  following  are 
the  comparative  totals  for  seven  weeks  at  Boston 


Loans. 

Specie, 

Legal 

Tenders, 

Deposits. 

Circulation. 
National.  Stats, 

May  6 

...$92,671,149  . 

,.$589,878  , 

,.$16,571,788  . 

. $ 89,721,760  . 

,.$26786882  . 

.$288,806 

May  18... 

...  92,426114 

. 517,957 

. 16,552,421 

..  88  506761 

. 26S08.992 

. . 288,514 

May  20... 

...  92,688,587 

. 507,806 

. 16499,819 

..  87,876852 

. 26886460 

. 283,491 

May  27... 

...  92,222,677 

. 441,072 

. 16,883.861 

. . 87,182,051 

. 26805,860 

. 280.961 

June  8... 

...  92.696925 

. 571,526 

. 17,178,901 

. . 87,006,894 

. 24,7‘A794 

. 279,275 

Jane  10... 

...  98,486.167 

. 486,767 

. 16,767,854 

..  86,088,716 

. 268061d3 

. 266768 

June  17.... 

....  93.725,428 

. 511,095 

. 15,719,795 

. . 86089,988 

..  W,771,778 

. 271,049 

The  annexed  statement  shows  the  aggregate  condition  of  the  Philadelphia  banka  for  the  same 
period.;— 
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A’otei  on  the  Money  MarktL 


[July,  1807. 


Date.  Legal  Twdere.  Loans.  Specie.  CiroulaHon.  Deposits. 

M»j  4 1 1 7,1W.W8  . . $ 58.0fl4.««T  . . $ SS6,OA8  . . 1 10.639, . . $ 8T,8T1,054 

June  1 16  881.109  ..  62.74T.808  ..  884.898  ..  10,687,489  ..  87,881144 

June  8 16.800,7-20  ..  88,158,124  ..  846,615  ..  10,841990  ..  87,951614 

June  15 16,800,010  ..  68,19-1049  ..  888,261  ..  10,046,298  ..  87,174,269 

The  Stock  Market  for  June  shows  hifher  prices.  There  is  s bettor  feeling  ss  to  rsilrosd  secnri- 
tles.  The  followlnsr  sammsrj  shows  higher  prices  for  nesrijr  everj  stock  quoted.  We  continue, 
our  record  of  values  at  the  end  of  each  week  siuoe  the  Ant  week  in  April : — 


Stocks. 

May^ 

May  11. 

May  11. 

MayU. 

Junsl. 

Juns  8.  June  15. 

Atlantic  Mall 

..  94 

..  96*  .. 

104*  .. 

— .. 

102 

106 

106* 

Alton  ft  Terre  H.  R.  R 

..  86* 

..  87  .. 

87 

88|  ., 

40*  . 

— 

52 

Alton  ft  Terre  H.  pref 

..  — 

66 

66  .. 

65*  ., 

70*  . 

— .. 

76 

Boston  Water  Power 

..  81* 

80 

29*  .. 

27* 

26 

26* 

Ml 

Canton  Ci»mpany  

..  44 

48 

42*  .. 

42*  . 

48  . 

48*  .. 

44* 

Cleveland  ft  Pittsburgh 

..  72* 

..  T8* 

72*  .. 

78*  .. 

T5*  . 

76  .. 

T6* 

Cleveland  ft  Toledo 

..112* 

..  112*  .. 

112*  .. 

112*  .. 

118 

119 

119 

Chicago  ft  R.  Island 

..  91* 

..  89|  .. 

SS*  .. 

871  .. 

88*  . 

88*  .. 

91 

Chicago  ft  Northwestern 

..  85* 

86  .. 

84*  .. 

82*  .. 

84*  . 

84*  .. 

85* 

Chicago  ft  Northwestern  pref. 

..  62*- 

..  60*  . 

59*  .. 

67*  .. 

6»l  . 

56|  .. 

59* 

Cumberland  Coal 

..  81 

..  81*  .. 

80 

81 

80 

80*  .. 

80 

Cleveland,  Ool.  ft  Cin 

. 99 

..  98*  .. 

100  .. 

100 

99  . 

98*  .. 

wt 

Delaware  ft  Hndson 

.148* 

..  152  .. 

— 

154 

152*  . 

153*  .. 

154 

Hudson  River 

96 

101*  .. 

10(»|  .. 

102*  . 

109  .. 

106* 

Illinois  Central 

.118* 

..  114*  .. 

115*  .. 

1151  . 

117*  . 

119*  .. 

119* 

Michigan  Central 

.109 

..  109*  .. 

110 

110 

— 

Ill  .. 

114 

Michigan  Sonihern 

..  69 

..  68*  .. 

67*  .. 

66*  .. 

69*  . 

68*  .. 

68* 

Milwaukee  ft  3t.  Paul 

. 85* 

..  86  .. 

84*  .. 

84 

64*  . 

84 

85 

Milwaukee  ft  St.  P.  pref. 

. 55* 

..  57*  .. 

68*  .. 

54  .. 

56*  . 

55*  .. 

86* 

Mariposa  Mining 

..  — 

..  — .. 

7 .. 

— .. 

— 

T*  .. 

8 

Mariposa  preferred 

..  20 

..  — 

18*  .. 

17*  .. 

17  . 

201  .. 

19* 

New  Turk  Central  B.  R 

..  98* 

..  98*  .. 

97*  .. 

98  .. 

99 

loot  .. 

101* 

New  York  ft  Erie  R.  R 

..  64* 

..  63*  . 

62*  .. 

59* 

69*  . 

60*  .. 

60* 

New  York  ft  Erie  pref 

..  72* 

..  72*  . 

72  .. 

71  . 

71i  . 

— 

78 

Ohio  ft  Mississippi  oer 

. 2-2* 

..  22*  .. 

24*  .. 

25  .. 

25*  . 

25*  .. 

25 

Pacific  Mail 

..129* 

..  129  .. 

128*  .. 

128  .. 

129 

189*  .. 

189 

Pittsburgh  ft  Fort  Wayne .... 

97* 

..  97  . 

96 

95*  . 

66*  . 

93*  .. 

97* 

Quicksilver  Mining 

..  29* 

..  — . 

27  .. 

24 

26 

25 

28 

Reading  R.  R 

..  104 

..  104*  .. 

108*  .. 

108*  .. 

104 

105*  .. 

106* 

Toledo  ft  Wahash 

..  88 

..  41*  . 

42 

41 

41*  . 

42 

44* 

Western  Union  Telegraph... 

. 42* 

..  48*  . 

42*  .. 

42*  . 

. 42*  . 

. 44*  .. 

44* 

After  the  1st  of  July,  payments  of 

registered  securities  of 

the  Government  will  be  nrade 

at  the 

following  pluoes:  New  York,  Boston,  Philadelphia,  Baltimore,  C'inoinnati,  Chicago,  New  Orleans, 
Charleston,  St.  Louis,  San  Francisco,  Buffalo,  ami  Pittsburgh.  The  last  three  cities  have  been 
recently  selected.  Persons  who  desire  to  have  their  Interest  paid  at  the  above  places  are  reqnired 
to  give  notice  at  the  Department 

Government  securities  were  quoted,  on  each  Satonlay  of  the  past  seven  weeks,  as  follows : — 


Stocks.  May  4.  May  11.  May  18.  May  25.  June  1.  June  8.  June  15. 

8ixesofl881 IlOf  ..  lllf  ..  Ill*  ..  Ill*  ..  Ill*  ..  112  ..  118 

Sixes  of  1867 182  ..  184  ..  185  ..  186  ..  186*  ..  182  ..  131* 

Sixes  of  1883 180  ..  188  ..  184*  ..  185  ..  185*  ..  185*  ..  185* 

Ten-forties 99  ..  99*  ..  99*  ..  99*  ..  99*  ..  99*  ..  100* 

Five-twenties  of  1862  107*  ..109  ..  109*  ..  109*  ..  109*  ..  109*  ..  IlOf 

Five-twenties  of  1864. 105*  ..  105*  ..  105*  ..  105*  ..  105*  ..  106  ..  106* 

Five-twenties  of  1865 106  ..  106*  ..  106*  ..  106*  ..  106*  ..  106*  ..  107* 

Five-twentU-s  of  1965,  new 107*  ..  108  ..  108  ..  108  ..  108*  ..  108*  ..  109* 

7 and  8-lOths,  1st  series 106*  ..  106*  ..  106*  ..  106*  ..  106*  ..  106*  ..  106* 

7 and  8-lOths,  2<1  series 105*  ..  105*  106*  ..  106*  ..  105*  ..  106*  ..  106 

7 and  8-lOths,  8d  series 105*  ..  105*  ..  105*  ..  106*  ..  105*  ..  105*  ..  106 
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THE  FINANCIAL  SITUATION. 

Two  simple  old-fashioned  proverbs  cover  the  whole  financial  question  : 
“ Honesty  is  the  best  policy,”  and  “ Enough  is  as  good  as  a feast.”  The 
nation  owes  to-day  four  hundred  million  dollars,  payable  on  demand  in 
coin,  which  it  has  the  means  of  promptly  paying  by  the  sale  of  its  bonds, 
but  which  Congress  has  prohibited  its  paying  except  by  the  most  insig- 
nificant installments,  even  from  the  ordinary  revenue.  So  much  for 
honesty.  In  addition  to  this,  the  very  notes  of  the  Government  have 
been  made  a legal  tender  for  all  debts,  thus  driving  out  of  circulation  not 
only  all  specie,  but  all  forms  of  credit  convertible  into  specie.  The 
amount  of  this  legal-tender  currency  issued  has  so  far  exceeded  the 
.wants,  and  the  ability,  of  the  people  to  keep  in  circulation  on  a par  with 
specie,  that  the  whole  scale  of  pnces  has  been  deranged,  and  no  reliable 
standard  of  values  exists  among  us.  So  much  for  disregarding  the 
second  homely  adage  we  have  quoted. 

In  private  mercantile  affairs  this  problem  would  be  easily  solved.  A 
merchant  whose  checks  and  due-bills  were  circulating  at  a heavy  dis- 
count, simply  because  his  neighbors  could  not  get  the  money  for  them, 
and  conld  not  afford  to  hold  them  for  future  payment,  while  their  confi- 
dence in  his  ultimate  solvency  was  undoubted,  and  their  ability  to  loan 
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on  interest  was  ample,  wonld  at  once  bring  bis  checks  np  to  par  either 
by  paying  them  off  or  (which  comes  to  the  same  thing),  by  receiring 
t4m  as  cash  loan^  to  bo  repaid  hereafter  with  interest.  But  when  a 
nation  instead  of  an  indiridual  finds  itself  in  this  predicament,  it  wonld 
appear  that  the  whole  aspect  is  changed ! And  for  the  last  two  years 
every  effort  and  device  of  sophistry  and  falsehood  has  been  pot  in  play  to 
make  honesty,  which  is  the  best  policy  for  the  individual,  appear  the 
worst  policy  for  the  State. 

During  the  war,  indeed,  it  was  generally  admitted  that  the  depreciation 
of  the  currency  was  a great  evil,  and  that  a return  to  specie  paymenU 
would  be  indispensable  after  the  return  of  peace,  "^e  people  generally 
doubtless  think  so  still.  But  the  whole  race  of  gamblers,  speculators,  and 
currency-mongers  has  now  an  interest  to  defeat  the  just  demands  of  the 
people,  and  this  they  can  only  do  by  false  asserUons  and  false  reasonings. 
Let  U8  see  what  they  have  to  say. 

The  boldest  of  these  men  go  so  far  as  to  assert  that  there  is  in  <«ct  no 
redundancy  of  legal  tender  currency.  To  be  sure,  they  are  compelled  to 
admit  that  it  is  not  and  can  not  be  redeemed  in  specie,  and  that  it  is  at  a 
large  discount  as  compared  with  specie.  But  this  fact  they  ascribe  to 
the®  war,  or  the  natio^l  debt,  or  the  want  of  cotton,  or  of  gram  to 
export ; and  as  they  make  no  attempt  at  proo^  one  assertion  is  as  good 

It  is  true  that  we  have  had  wars,  and  debts,  and  short  cotton  and 
grain  crops  before,  and  these  causes  and  others  combined  have  even  pr^ 
§uced  a temporary  and  partial  suspension  of  specie  payments.  But 
they  have  never  permanently  affected  the  specie  elandard  of  value;  and 
wheVthe  tempori^  crisis  was  over,  specie  payments  have  been  resumed 

easily  and  promptly.  „ , i i j 

Nor  is  there  any  thing  in  the  nature  of  these  alleged  causes  calculated 
necessarily  to  produce  the  effect  ascribed  to  them.  The  war  is  over  and, 
with  it,  the  derangement  of  industry  and  destraction  of  wealth  has 
ceased*^  The  debt  is,  or  may  be,  transferred  to  those  who  can 
Sor  payment  of  the  principal,  and  the  interest  is  punctually  paid. 
There  is  enough  grain  and  cotton  to  feed  and  clothe  our  people,  and  wo 
need  not  cxi^rt  these  or  import  other  merchandise,  more  than  wo 

» S lb."  ..  Xd.  wu,  » it  .h»  .11  pn«. 

doubled,  and  that  gold  is  no  longer  the  standard  of  value. 

Sg  !fde  than  flLt  Wm  off.  He  will  have  to  wait  a long  time. 

A BDecio  currency  ia  accommodated  to  the  amount  of  wealth  and 
nonula^M  by  the  production,  importation,  or  exportotion  of  gold, 

wilSy  te  any  other  ^ercUdise.  But  t&ere  is  no  such  elas. 
S7ity  in  irSmablo  paper.  The  first  severe  crisu  will  lead  to  a clamor 
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for  increased  issaes,  which  will  not  long  be  resisted.  And  the  next  step 
will  be  to  complete  or  partial  repudiation ! To  leave  an  irredeemable 
currencT  to  take  care  of  itself,  is  like  leaving  a broken  bone  or  a dislo- 
cated joint  to  fester  and  swell,  till  some  happy  accident  shall  slip  it  into 
its  place. 

Another  enterprising  genins  has  proposed  to  let  the  Government  hoard 
some  two  hnndr^  millions  of  gold,  and  then  both  announce  and  resume 
specie  payments  without  attempting  any  previous  contraction  of  the  cur- 
rency. There  are  but  two  serious  objections  to  this  course,  but  they  are 
important  The  gold  would  be  exhausted  long  before  the  demand  for 
specie  was  met,  and  the  contraction  of  currency,  caused  by  the  immediate 
withdrawal  of  $200,000,000  from  circulation,  would  produce  a most 
destructive  financial  crisis. 

Some  financiers  do  not  see  this.  They  argne  that  as  there  is  plenty 
of  specie  in  Europe,  none  would  go  there,  while  for  domestic  purposes 
the  notes  of  the  United  States  are  as  good  or  better.  But  they  do  not 
consider  that  a dollar  in  specie  will  purchase  double  as  much  of  food, 
clothing,  and  other  necessaries,  as  well  as  luxuries  abroad,  as  a paper  dol- 
lar will  at  home.  Even  with  specie  at  a premium  of  nearly  40  per  cent, 
importers  are  successfully  competing  with  domestic  producers,  though 
protected  by  exorbitant  duties.  But  with  specie  at  par,  domestic  pro- 
duce would  be  driven  from  the  market  until  the  supply  of  specie  was 
exhausted ; and  this  fact,  combined  with  the  great  reduction  of  currency, 
would  cause  such  a great  and  sudden  fall  of  prices  as  to  ruin  every  one 
at  all  in  debt,  and  to  paralyze  the  industry  of  the  country.  Such  a 
sudden  influx  of  specie  might  prove  a great  curse  to  Europe,  but  it  would 
go,  and  would  be  taken  as  money  whjen  it  got  there.  The  operation 
would  resemble  the  sudden  union  of  two  canals  constructed  on  different 
levels.  One  would  be  drained,  the  other  swamped ; and  specie,  like 
water,  will  find  its  level. 

But  what  then  is  to  be  done,  and  how  can  it  be  done  ? These  are  fair 
questions  and  can  easily  have  a plain  answer. 

In  the  first  place  we  must  return  to  a specie  basis  as  soon  as  possible^ 
Specie  is  the  only  recognized  standard  of  value ; and  paper  when  perma- 
nently irredeemable  is  worthless.  Money  payments  are  mere  transfers 
of  value  or  credit,  measured  in  gold  coin.  Take  away  that  measure  and 
neither  value  nor  credit  will  remain. 

But  what  does  this  mean ! It  means  that  every  thing  professing  to  be 
a dollar  should  be  exchangeable  at  will  for  a dollar  in  coin.  This  can 
only  be  done  by  greatly  diminishing  the  number  of  paper  dollars, 
and  by  greatly  increasing  the  stock  of  coin  available  to  redeem 
them.  The  latter  course  would  be  difficult  if  not  impracticable,  for  we 
could  not  be  sure  that  we  had  enough  coin,  unless  we  had  as  much  as 
would  redeem  the  whole  surplus  of  paper  issued  since  the  war,  some 
$500,000,000 ; and  then  (as  we  have  shown)  the  effect  of  withdrawing 
such  a mass  of  paper  at  once  from  circulation,  would  be  ruinous  to 
trade  and  industry.  And  yet  there  would  obviously  be  the  greatest 
injustice  in  paying  off  any  part  of  the  currency  at  par,  without  paying 
the  whole. 
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There  remains  the  perfectly  simple,  honest,  mercantile,  and  common 
sense  method  of  diminUhing  the  liabilities  of  the  Government,  doe  on 
demand,  by  withdrawing  its  legal  tender  notes  from  circniation  as  rapidly 
as  the  commercial  necessities  of  the  people  will  allow,  and  that  means  a 
great  deal  more  rapidly  than  even  practised  financiers  are  willing  to 
admit. 

We  may  here  remark  that  the  want  of  currency  has  rarely  been  the 
cause  of  financial  difficulty  or  panic.  It  is  the  want  of  the  value  which 
that  currency  represents.  It  is  not  often  inability  to  raise  money  on  good 
security  which  fails  a merchant,  bnt  an  amount  of  debt  exceeding  his 
means  to  pay.  In  1847  and  1848  money  was  so  scarce  as  to  command 
12,  16,  and  18  per  cent,  from  solvent  merchants  in  the  prosecution  of  their 
regular  business ; and  the  amount  of  business  was  doubtless  curtailed  by 
this  scarcity  of  money  ; bnt  all  the  business  needed  was  done,  and  was 
as  profitable  as  ever.  And  the  effect  was  wholesome.  People  owed 
less,  spent  less,  saved  more,  and  money  soon  became  abundant. 

So  in  1857,  merchants,  bankers,  and  traders,  and  even  banks  had  con- 
tracted excessive  liabilities  which  they  could  not  meet  The  country  had 
not  merchandise  enough,  including  gold,  to  pay  its  debts  abroad,  and 
the  result  was  a general  break-down  of  credit,  greatly  and  needlessly 
aggravated  by  the  ignorance  and  folly  of  bank  managers  in  New  Yort 
The  deficiency  was  not  one  of  currency  but  of  exportable  merchandise. 

To  return  to  the  question.  What  is  to  be  done  ? We  answer,  the  Govern- 
ment must  withdraw  its  notes  from  circulation  until  those  which  remain 
will  exchange  at  par  with  specie.  This  is  the  simple  test  which  can  not 
deceive. 

When  once  the  equilibrium  of  nominal  values  with  specie  is  estab- 
lished, specie  payments  can  be  as  easily  resumed  as  the  gates  of  a canal 
lock  can  be  thrown  open  when  the  water  on  both  sides  is  at  the  same 
level.  Of  course  the  withdrawal  of  legal  tender  notes  will  compel  the 
banks  to  provide  for  the  redemption  of  their  own  surplus  notes,  and  to 
curtail  the  very  liberal  book  credits  or  **  deposits  ” which  they  have 
suffered  to  attain  such  a dangerous  expansion.  This  eminently  healthy 
and  much  needed  process  will  co-operate  with  that  of  the  Treasury  in 
reducing  the  volume  of  currency,  and  with  it  the  scale  of  prices  affected 
by  it.  The  process  need  not  be  sudden,  but,  if  honestly  set  about,  it  may 
be  far  more  rapid  than  is  generally  supposed,  and  this  without  causing 
any  painful  pressure  on  any  interests  worth  protecting. 

But  how  is  this  to  be  done?  We  reply,  in  any  one  or  more  of  a multi- 
tude of  ways,  all  amounting  to  the  same  thing.  The  one  indispensable 
condition  is^  that  the  pressure  upon  prices  be  steady  and  constant, 
though  it  need  not  be  severe.  Idle  money  leads  to  speculation,  specula- 
tion advances  prices,  stimulates  credit,  and  leads  to  the  incurring  of 
liabilities  which  cannot  readily  be  met.  The  result  is  a demand  for 
money,  and  a stringency,  which  gives  currency-mongers  a pretext  for 
demanding  more  issues  of  paper,  and  so  the  evil  goes  on  perpetuating  and 
aggravating  itself  as  we  have  all  experienced. 

Now  the  remedy  for  this  is,  not  to  allow  any  idle  money  to  aeeumulaU. 
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Ab  fast  as  it  begins  to  do  so,  the  Government  should  absorb  it  by  the 
sale  of  bonds,  withdraw  it  from  circulation.  This  being  done  openly 
and  systematically,  would  utterly  break  down  the  speculative  and 
gambling  spirit  which  has  so  long  rioted  on  the  fiuctuations  of  our  cur- 
rency, and  all  prudent  merchants,  banks  and  bankers,  would  hasten  to  get 
out  of  excessive  debt  and  to  keep  so.  The  mere  curtailment  of  unneces- 
sary business  would  set  free  currency  so  rapidly  that  the  process  would 
involve  no  hardship  to  solvent  people,  and  once  commenced  it  would  be 
a plain  and  easy  course  to  pursue  until  the  object  be  accomplished. 

But  those  ^practical  men”  whose  practical  knowledge  is  rendered 
only  mischievous  by  want  of  comprehension,  insist  that  all  this  is  mere 
theory,  and  that  the  facts  will  turn  out  just  the  opposite.  In  support  of 
this  assertion  they  allege  with  the  most  persistent  hardihood,  that  every 
withdrawal  of  currency  by  the  Treasury,  however  moderate,  has  produced 
the  most  dangerous,  almost  fatal,  consequences  to  the  mercantile  com- 
munity, and  that  the  evil  has  only  been  stayed  in  every  case  by  the 
prompt  abandonment  of  the  attempt 

Now,  what  are  the  facts?  Before  any  curtailment  of  currency  was 
attempted,  the  banks  of  the  country  had  gathered  up  some  $80,000,000 
of  compound  interest  notes,  which  they  deliberately  laid  aside  as  an 
investment  This  they  had  a right  to  do,  if  their  surplus  funds  permitted; 
but  availing  themselves  of  the  egregious  blunder  by  which  these  notes 
were  made  a legal  tender,  they  proceeded  (with  some  praiseworthy 
exceptions)  to  include  these  notes  as  a pait  of  their  legal  reserve, 
thereby  utterly  violating  the  spirit  of  the  law.  Having  by  this  substi- 
tution released  a large  amount  of  currency,  they  proceeded  to  lend  the 
latter  in  all  possible  quarters,  giving  a most  mischievous  impulse  to 
speculation,  and  when  the  liabilities  thus  contracted  had  to  be  paid,  the 
real  currency  was  gone,  and  the  banks,  with  large  nominal  reserves  of 
compound  interest  notes,  could  neither  help  their  victims  nor  pay  their 
own  debts.  Where  the  Treasury  had  witlidrawn  eight  millions,  the 
banks  had  withdrawn  eighty,  and  yet  they  charge  their  distress  upon  the 
Treasury ! 

But  even  then,  how  much  distress  was  caused  ? Was  there  a single  day 
when  United  States  6 per  cent,  bonds  even  approached  par,  or  when 
money  could  not  be  borrowed  on  good  security,  at  7 per  cent.?  And  is  it 
to  alleviate  such  pretended  suffering  that  we  are  asked  to  plunder  the 
rich,  oppress  the  poor,  and  dishonor  the  good  name  of  our  country  ? 

It  will  perhaps  be  argued  that  as  all  other  currency  is  based  on  legal 
tender  notes,  every  withdrawal  of  the  latter  involves  a still  larger  with- 
drawal of  the  former.  This  is  partly  true,  and  is  a reason  for  moderation 
in  this  as  in  all  other  great  changes.  But  if  (as  is  evident)  the  present 
expansion  of  banks  is  excessive,  and  checked  only  by  the  actual  pressure 
of  law  and  the  inability  to  find  any  kind  of  paper  money  with  which  to 
pay  the  checks  drawn  on  them,  and  if  (as  seems  evident)  nothing  but 
actual  compulsion  will  induce  them  to  contract  their  credit  within  rea- 
sonable bounds,  what  else  can  we  do  but  take  away  gradually  the  basis 
of  this  dangerous  and  unwarrantable  supcrstnicture  ? And  be  it  remem* 
bered  this  is  not  to  be  done  by  any  arbitrary  or  doubtful  action,  such  as 
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crciited  the  difficulty  at  first,  but  by  the  simple  process  of  the  Treasury 
paying  its  own  notes  and  canceling  its  own  indebtedness,  which  the 
Government  has  the  same  right  to  do  that  all  its  citizens  have.  As  for 
real  money,  the  material  (gold)  to  create  it,  and  the  credit  to  replace  it, 
are  and  will  continue  as  attainable  and  available  as  ever. 

It  is  argued,  however,  by  “ practical  men  **  that  the  volume  of  currency 
must  vary  greatly  at  different  times,  as,  for  instance,  when  large  amounts 
are  required  to  “ move  tl»e  crops,”  and  that  a curtailment  which  could  be 
borne  at  other  times  would  be  absolutely  ruinous  then.  Some  allowance 
must  doubtless  be  made  for  this,  and  we  do  not  propose  that  all  the 
currency  withdrawn  from  circulation  should  be  at  once  destroyed,  but  a 
part  might  be  held  in  reserve  for  possible  contingencies,  and  reissued  if 
necessary.  But  we  are  confident  this  necessity  would  never  arise.  The 
decline  of  prices  would,  at  least,  keep  pace  with  the  curtailment  of  cur- 
rency, and  the  volume  of  the  latter  would  continue  abundantly  adequate 
to  the  wants  of  business. 

It  is  a great  mistake  to  suppose  that  in  a commercial  country  any  thing 
of  real  necessity  or  iniportauec  ever  remains  undone  for  lack  of  currency j 
though  it  may  for  lack  of  capital.  In  1847,  Great  Britain  was  threaten^ 
with  a famine,  and  the  Bank  of  England,  with  the  benevolent  motive  of 
keeping  the  people  from  starvation,  expanded  its  credit  very  imprudently 
to  promote  the  importation  of  grain.  The  consequence  was  a vast  and 
excessive  importation,  a ruinous  decline  of  prices,  and  a fearful  financial 
panic ! If  the  bank  liad  simply  taken  care  of  its  currency  and  banking, 
private  capital  and  credit  would  have  done  all  that  was  needful,  and  not 
overdone  it. 

But  there  is  a very  simple,  obvious,  and  unerring  indicator  by  which 
we  can  at  once  test  the  amount  of  pressure  which  contraction  may  cause, 
and  regulate  it  accordingly.  That  is  the  rate  of  interest.  We  need  not 
go  back  to  the  stringency  of  1848,  when  money  commanded  twelve  and 
eighteen  per  cent.,  and  yet  business  was  generally  profitable.  But  surely 
when  Government  sixes  and  seven-thirties  are  at  a premium,  and  money 
can  be  readily  obtained  on  call  at  seven  per  cent.,  we  need  not  talk  of 
excessive  stringency  nor  fear  a financial  panic.  It  was  a great  mistake 
in  Congress  to  show  such  distrust  in  our  honest,  experienced,  and  most 
cautious  Secretary  of  the  Treasury,  as  to  limit  his  withdrawals  of  currency 
to  the  paltry  sura  of  $4,000,000  a month.  He  ought  to  be  able  to  absorb 
all  the  idle  funds,  which  would  otherwise  provoke  speculation,  whether 
their  amount  be  four  million  or  forty.  Less  than  this  will  not  suffice  to 
do  the  work  as  it  ought  to  be  done,  and  more  is  not  needed.  There 
would  probably  be  some  months  when  not  a dollar  ought  to  bo  with- 
drawn, and  if  the  Secretary  is  not  competent  to  jud*  e of  this,  he  is  not 
fit  for  bis  place.  The  process  must  be  left  to  his  discretion,  or  it  cannot 
be  accomplished  at  all. 

Many  merchants  and  business  men  think  of  the  reduction  of  currency 
with  a vague  terror,  as  if  it  would  utterly  ruin  them  by  the  stoppage  of 
their  business  and  depreciation  of  their  property.  This  is  easily  shown 
to  be  a great  mistake.  True,  it  will  bring  down  prices,  and  justice  to 
consumers  demands  that  it  should.  But  this  will  harm  only  speculators, 
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not  the  legitimate  dealer,  who  cautiously  limits  and  measures  his  pur- 
chases by  his  sales.  We  remember  the  case  of  a corn  factor  in  England 
who  passed  uninjured  through  the  unexampled  panic  and  decline  of  fifty 
per  cent,  in  prices  in  1847,  because,  from  conscientious  unwillingness  to 
take  advantage  of  the  poor,  he  would  buy  no  faster  than  he  sold.  During 
a steady  process  of  curtailment,  speculation  will  languish,  as  it  ought  to 
do,  but  all  the  regular  and  legitimate  wants  of  the  community  will  be 
supplied  as  usual,  and  the  merchant  who  avoids  debt,  confines  himself  to 
cash  transactions,  and  buys  no  faster  than  he  sells,  will  continue  to  do  a 
profitable  business.  A moderate  diminution  of  the  usual  amount  of 
production  and  importation,  and  a corresponding  economy  of  consump- 
tion, will  leave  every  body  as  well  off  as  it  found  them,  and  will  lay  a 
firm  foundation  for  fiiture  prosperity.  The  alternative  is  one  too  disas- 
trous to  be  willingly  contemplated. 

The  immediate  pressure  of  this  necessary  process  will  naturally  fall 
npon  the  banks,  which  have  hitherto  reaped  the  principal  fruits  of 
inflation.  By  the  sale  of  specie  not  always  rightfully  theirs,  by  the 
enormous  expansion  Df  their  credit,  and  the  virtual  monopoly  of  the 
currency,  these  corporations  have  made,  and  are  making,  profits  altogether 
disproportioned  to  the  earnings  either  of  capital  or  labor.  These  profits 
will  now  be  most  justly  reduced  to  a point  consistent  with  the  conditions 
of  a sound  and  convertible  currency.  As  the  basis  of  legal  tenders 
gradually  disappears,  they  will  be  compelled  to  curtail  their  deposits,  to 
redeem  perhaps  a portion  of  their  bank  notes,  to  sell  many  of  the 
national  securities  they  now  hold,  and,  in  short,  to  prepare  to  pay  the 
debts  they  have  so  long  been  permitted  to  hold  in  abeyance.  When 
they  have  thus  made  their  credit,  and  the  legal  tenders  they  hold  in 
reserve,  so  valuable  as  to  exchange  for  coin  at  par,  the  work  will  be  done. 
They  will  still  enjoy  the  full  benefit  they  have  always  had,  of  the  earnings 
of  their  capital  and  deposits,  as  well  as  of  their  credit  in  the  form  of 
bank  notes,  and  with  these  they  must  be  content  Any  persistent 
attempt  on  their  part  to  prolong  indefinitely  the  reijjn  of  speculation, 
high  prices,  and  inconvertible  paper,  will  only  end  in  disaster  to  the 
nation  and  destruction  to  themselves.  J.  S R. 
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LIQUIDATION  OF  THE  PUBLIC  DEBT. 

Sr  A BOSTON  MERCHANT. 

Mr.  Gibbons'  recent  pobHcstion  on  the  national  debt  it  a fresh  illns- 
tration  of  the  insufficiency  of  nsere  practical  familiarity  with  financial 
matters,  to  supply  the  place  of  scientific  financial  knowledge.*  The 
really  valuable  experience  and  suggestions  of  the  author  are  rendered  not 
only  useless,  but  mischievous,  by  his  inability  to  adapt  them  to  the  actual 
state  of  things,  and  to  trace  the  connection  of  cause  and  effect.  Con- 
sequently the  only  real  service  his  book  has  rendered — a full  account  of 
the  public  debt — is  neutralized  by  the  unwarrantable  conclusions  to  which 
he  comes  respecting  it. 

He  starts,  indeed,  with  a praiseworthy  object — “ to  show  how  little  the 
Government  ought  to  mix  itself  with  the  aifairs  of  the  people but  he 
does  not  seem  aware  that  when  it  has  so  mixed  itself,  it  must  at  least 
undo  its  own  bad  work,  and  remove  the  obstacles  to  prosperity  which 
itself  has  created.  Ho  argues  most  conclnsively  that  our  debt  is  not  a 
‘‘blessing” — but  yet  he  would  postpone  its  complete  liquidation  one 
hundred  and  forty  years,  rather  than  subject  our  people  to  the  moderate 
amount  of  personal  self-denial  and  sacrifice  necessary  to  liquidate  it  within 
less  than  a quarter  of  that  time.  He  reasons  most  unanswerably  that 
there  was  no  necessity  to  substitute  legal  tenders  for  the  existi^  currency 
of  the  country,  and  yet  he  denounces  every  attempt  of  the  'D^asury  to 
withdraw  them.  He  asserts  most  justly  that  “ currency  ought  to  be 
redeemed  in  coin,”  and  yet  be  will  not  allow  the  first  step  to  be  taken 
toward  such  redemption.  He  recognizes  the  debt  as  a burden  on  the 
people,  and  yet  he  disapproves  of  every  method  of  lightening  its  pressure 
or  hastening  its  termination. 

The  first  grievance  brought  forward  by  our  author  is  the  great  number 
and  variety  of  securities  of  which  the  public  debt  is  composed,  compris- 
ing nineteen  different  periods  of  maturity  and  six  different  rates  of 
interest.”  But  if  any  of  them  are  to  be  paid  at  maturity,  the  more  the 
periods  of  payment  are  distributed  the  better ; and  in  order  to  borrow  to 
the  most  advantage,  it  is  necessary  to  accommodate  the  rates  of  interest 
to  the  state  of  the  money  market  when  the  loan  is  made.  It  may  be 
impossible  to  fix  with  mathematical  accuracy  the  relative  value  of  each 
different  loan  as  an  investment,  but  that  does  not  prevent  each  from  hav- 
ing its  market  price,  and  the  slight  element  of  uncertainty  is  more  likely 
to  increase  than  diminish  the  value. 

Mr.  Gibbons'  next  complaint  is  that  “ eight-ninths  of  the  debt  is  not 
permanently  funded,”  by  which  it  appears  is  meant  that  each  loan  has  a 

♦ The  Public  Debt  of  the  United  States. — Its  organization;  its  liquidation ; adminis- 
tration of  the  Treasury;  the  financial  system.  By  J.  S.  Gibbons,  author  of  “The 
Banks  of  New  York  and  the  Clearing  House.*'  New  York:  Charles  Scribner  & 
Co.  Boston ; Nichols  A NoTie. 
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definite  period  when  it  must  be  paid,  while  our  author  would  have  it 
absolutely  interminable,  except  by  purchase  in  the  open  market,  of  course 
at  constantly  advancing  prices, — a very  good  thing  doubtless  for  the 
holders  of  the  bonds,  but  a poor  arrangement  for  the  tax-payers.  This 
was  the  very  diflScnlty  which  bafBed  Mr.  Gladstone,  the  most  scientific 
of  modem  financiers, — a vast  aggregate  of  “ consolidated  ” and  inter- 
minable debt,  no  part  of  which  could  be  paid  off  without  paying  the  whole. 
And  this  is  the  incubus  which  it  is  proposed  to  lay  on  the  necks  of  the 
American  people! 

Our  author  proceeds  to  assert  that  the  maturity  of  the  different  loans 
“so  falls  together  that  it  will  be  impossible  to  pay  them  when  promised.” 
This  is  simply  and  demonstrably  untrue.  The  seven-thirties  will  all  be 
funded  at  or  before  maturity.  The  five- twenties,  being  redeemable  at  the 
pleasure  of  the  Government  and  being  conveniently  divided  into  series, 
will  be  gradually  paid  off  or  exchanged  for  other  bonds  bearing  a lower 
rate  of  interest.  The  remainder  of  the  funded  debt  will  be  still  more 
easily  managed. 

But  our  author  next  asserts  that  it  is  “ dishonest”  to  “ refund”  a loan 
at  a lower  rate  of  interest,  that  is  to  borrow  money  at  five  per  cent  for 
the  purpose  of  repaying  a former  loan  made  at  six  1 He  even  calls  it  a 
kind  of  repudiation  I Truly  we  have  fallen  upon  strange  times.  Any 
merchant,  mechanic,  banker  or  laborer  would  be  blamed  for  not  doing 
what  in  the  Government  (which  represents  the  interest  of  the  whole 
people)  is  here  modestly  called  dishonesty  1 To  state  such  an  assertion  is 
to  refute  it  It  is  utterly  unworthy  of  argument 

That  the  debt  most  be  liquidated  some  lime^  all  are  agreed.  Mr. 
McCulloch  has  proposed  to  devote  $200,000,000  per  annum  to  this 
object,  so  as  to  accomplish  it  in  twenty-eight  years.  This  plan  excites  the 
utmost  indignation  on  the  part  of  the  author,  who  represents  it  as  “ ignor- 
ing all  natural  laws  of  commerce,”  “ repudiating  all  laws  of  production,” 
“consuming  entirely  the  annual  resources  ” of  the  State,  a “prodigious 
abstraction  of  capital  by  taxation,”  an  “ actual  annulment  of  capital  ” in 
addition,  and,  in  fine,  “ a process  of  commercial  ruin  1” 

Now,  what  arc  the  simple  facts  in  the  case  ? The  annual  production 
of  the  country  is  fully  $4,000,000,000,  of  which,  probably  one-half  would 
suffice  to  keep  every  man,  woman  and  child  from  want  of  food,  clothing, 
lodging,  and  other  absolute  necessaries  of  life,  and  it  can  hardly  be 
doubted  that  three-fourths  would  supply  every  legitimate  want  and  com- 
fort of  civilization,  leaving  fully  $1,000,000,000  available  to  be  added  to 
the  reserve  of  capital  or  to  extinguish  debt.  Of  this  surplus  amount, 
whatever  it  may  be,  Mr.  McCulloch  proposes  to  apply  $200,000,000  to 
the  payment  of  the  principal  and  interest  of  the  national  debt  As 
$162,000,000  of  this  amount  is  required  to  meet  the  interest  alone,  only 
$38,000,000  remains  available  for  the  extinction  of  the  principal,  being 
less  than  one  per  cent,  of  the  annual  production  of  the  country  ! Are  we 
to  be  told  that  this  is,  not  only  excessive,  but  so  excessive  as  to  call  for 
indignant  remonstrance  ? What  would  be  thought  of  a wealthy  land- 
holder who  should  object  to  devote  one  per  cent,  of  his  annual  rental  to 
’Ihe  extinction  of  a burdensome  mortgage? 
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The  absordity  of  this  outcry  it  enhanced  by  the  fact  that  the  difference 
of  annual  taxation  for  many  years  to  come,  between  Mr.  McCullocu'i 
plan  and  that  of  our  author,  is  only  $26,000,000,*  or  about  10  per  cent, 
of  the  necessary  annual  expenditure  of  the  Government ; not  above  one- 
half  of  one  per  cent,  of  what  the  gross  production  of  the  country  may 
amount  to  before  many  years. 

But  the  strangest  feature  of  this  argument  is  yet  to  be  noticed.  It  is, 
that  payment  of  debt  is  “annulment”  of  capital,  and  this  is  sought  to  be 
proved  by  a perversion  of  Mr.  McCulloch’s  own  words  : — “ The  public 
debt  of  the  United  States  is  the  capital  of  the  citizen.”  That  i^  it  sup- 
plies the  place  of  capital,  just  as  any  legitimate  credit  does  so ; but  when 
the  debt  is  paid,  the  creditor  receives  capita)  in  its  place,  in  the  shape  of 
bard  cash,  which  he  can  exchange  at  will  for  any  form  of  capital  he 
pleases. 

It  may  be  said  that  as  the  State  never  dies,  it  need  be  in  no  hurry  to 
pay  its  debts,  especially  while  its  credit  furnishes  a much  better  substi- 
tute for  capital  than  any  individual  or  corporate  credit  can  do.  But  to 
this  view  it  must  bo  obj<K;ted  that,  for  aught  we  know,  some  necessity 
may  arise  for  creating  a new  debt  before  the  old  one  is  half  paid  ; that 
the  very  facility  it  affords  for  borrowing  money  abroad  may  make  us 
the  greater  sufferers  from  foreign  commercial  panics,  and  that,  after  all,  a 
public  debt  is  at  best  a mortgage  on  the  industry  of  the  people,  and  as 
such  should  be  got  rid  of  as  soon  as  possible. 

The  only  other  point  in  this  book  with  which  we  need  trouble  our 
readers  is  the  currency.  By  this  term  our  author  understands  merely 
“ the  bank  note,”  and  argues  fairly  enough  that  inflation,  panic  and 
general  insolvency  have  been  the  result  not  of  bank  notes  merely,  but 
of  the  general  abuse  of  credit  in  all  its  forms.  And  by  assuming  that 
only  $200,000,000  of  legal  tenders  are  now  in  circulation,  and  that 
$275,000,000  of  gold  was  formerly  in  circulation,  he  proves  to  his  own 
satisfaction  that  our  present  currency  exceeds  our  former  currency  by 
only  about  $40,000,000.  If  this  were  so,  the  present  state  of  prices  and 
exchanges  would  be  an  inexplicable  mystery.  But  it  is  aa  far  from  the 
truth  as  imagination  from  r^ity. 

Currency  is  that  which  passes  current,  whether  in  the  shape  of  coin 
or  credit ; i*.  e.,  whatever  by  general  consent  is  used  and  recognized  as 
money.  If  a bank  passes  a thousand  dollars  to  A’s  credit  on  its  books, 
A’s  check  for  that  amount  will  pay  a debt  or  effect  a purchase,  as  well 
as  if  the  bank  loaned  him  its  note.  It  may  pass  by  means  of  checks 
from  bank  to  bank,  and  hand  to  hand,  effecting  all  the  purposes  of  money, 
for  an  indefinite  period,  without  once  taking  the  form  of  a bank  note. 
Yet  its  effect  on  markets  and  money  matters  is  precisely  the  same.  It 
is  plain,  then,  that  any  practical  estimate  of  the  currency  must  include 
the  item  of  bank  deposits  or  bank  credits,  which  are  every  whit  as  avail- 
able to  effect  payments  as  the  bank  notes  in  our  pockets.  Formerly  we 

* It  is  true  that  the  author  claims  for  his  plan  that  “ it  starts  with  an  immediate 
reduction  of  the  direct  taxes  from  $357,000,000  to  $172,000,000,  or  to  less  than  one- 
half  their  present  amount,”  but  this  is  evidently  a mere  blunder  caused  by  leaving 
out  of  view  all  provision  for  the  current  expenses  of  the  Government. 
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had  from  $250,000,000  to  $300,000,000  of  these,  with  about  $200,000,000 
of  bank  notes,  to  constitute  a currency  sufficient  for  ail  the  demands 
of  business  at  specie  prices.  The  amount  of  gold  and  silver  in  circula- 
tion varied  with  circumstances,  but  probably  never  even  approached 
$100,000,000.  The  coin  held  by  the  banks  was  merely  a reserve,  and 
had  no  direct  influence  on  prices.  At  present  the  amount  of  legal  tenders 
and  bank  notes  in  circulation  cannot  fall  much  below  $600,000,000, 
while  the  bank  deposits  largely  exceed  $500,000,000.  There  are,  there- 
fore, from  1,000,000,000  to  1,200,000,000  paper  dollars  constantly  afloat 
in  the  community,  good  for  nothing  but  to  circulate  as  money,  where 
formerly  less  than  $500,000,000  were  required  for  the  same  purpose. 
The  consequence  is  that  we  pay  double  prices  for  nearly  every  thing  we 
buy. 

Our  author  argues  that  more  currency  is  needed  than  formerly  because 
there  is  less  mercantile  credit.  But  ail  mercantile  credit  was  discharged 
in  currency,  and  when  those  notes  were  paid  it  ended  in  a cash  transac- 
tion. It  is  true  that  a great  deal  of  bank  capital,  which  was  formerly 
invested  in  the  notes  of  merchants,  is  now  invested  in  public  securities, 
but  that  is  a mere  question  of  investment,  and  not  of  currency. 

It  is  very  true  that  “credit”  is  the  stimulus  of  “price”;  but  what 
stimulates  credit  ? Evidently  one  kind  of  credit  stimulates  anotlier. 
When  banks  are  compelled  to  redeem  their  credit  in  merchandise  of  a 
definite  value  (coin)  and  can  only  obtain  it  by  compelling  their  debtors, 
the  merchants  (or  the  government),  to  bring  it  to  them,  they  will  take 
care  not  to  lend  more  credit  than  they  can  count  on  being  able  to  redeem. 
This  will  at  once  reduce  bank  circulation  and  deposits,  and  if  necessary 
lead  to  the  importation  of  specie,  which  is  as  easily  procured  and  imported 
as  any  other  merchandise.  Merchants  will  give  less  credit,  because  they 
cannot  command  so  much  capital.  Credit  being  curtailed,  prices  will 
decline.  Thus  the  necessity  of  paying  specie,  checks  the  issue  of  bank 
notes;  the  scarcity  of  specie  and  notes  checks  the  increase  of  deposits; 
and  the  general  scarcity  of  money,  thus  caused,  checks  the  further  exten- 
sion of  mercantile  credit. 

Before  the  war  our  banks  depended  for  their  solvency  upon  a reserve 
of  coin,  varying  from  $50,000,000  to  $100,000,000.  When  it  reached 
the  latter  amount,  credit  was  sure  to  expand,  and  prices  to  rise.  Now 
they  have  $200,000,000  to  $300,000,000  of  legal  tenders  available  for 
the  same  purpose,  besides  being  practically  relieved  from  any  obligation 
to  redeem  their  circulating  notes.  Is  it  any  wonder  that  their  deposits 
are  doubled,  and  that  prices  of  commodities  are  doubled  also!  Now, 
human  nature  being  as  it  is,  is  there  the  smallest  probability  that  the 
banks  will  voluntarily  curtail  this  enormous  expansion  of  their  credit, 
with  its  attendant  profits?  So  long  as  their  credit  passes  for  money,  it 
will  find  ready  borrowers ; and  so  long  as  they  can  lend  it  profitably 
they  will  keep  it  expanded  to  the  utmost  limit  the  law  will  allow,  or  its 
administrators  connive  at.  There  is  obviously  but  one  remedy,  and  that 
remedy  is  compulnon.  Let  the  Government  steadily  and  unflinchingly 
reduce  the  basis  of  inflation  by  withdrawing  its  legal  lenders  from  cir- 
culation, and  the  banks  will  be  compelled  to  curtail  their  credit  in  due 
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proportion.  This,  and  this  alone,  will  enable  them  to  prepare  for  a 
resumption  of  specie  payments. 

It  is  idle  to  argue,  as  our  author  does,  and  as  so  many  others  have 
done,  that  this  process  will  min  trade  and  industry  by  the  pressure  it 
will  create.  It  will  ruin  nobody  but  those  who  are  fattening  on  the 
industry  of  others,  and  who  ought  to  have  been  mined  long  ago.  So 
long  as  money  can  be  obtained  on  call,  at  six  or  seven  per  cent.,  and 
Government  six  per  cent,  bonds  are  above  par,  it  is  ridioulous  to  talk  of 
ruin.  But  it  is  evident  that  nothing  but  scarcity  of  money  will  stop 
speculation,  and  nothing  but  pressure  will  compel  speculators  to  sell ; 
and,  therefore  without  some  pressure  we  can  never  return  to  a sound 
currency  and  normal  prices. 
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LEGAL  MISCELLANY. 

Recent  Decisions — California — ^IL  New  York — III.  Virginia — IV. 
Louisiana — V.  Tennessee — VI.  New  Hampshire — VII.  Missouri — 
VIIL  Pennsylvania — IX.  Maryland — X.  Iowa — ^XI.  Illinois. 


L — California. 

Bond. 

A bond,  whrcb  in  form  is  the  joint  obligation  of  a principal  and  his 
sureties,  and  not  joint  and  several,  and  signed  by  the  sureties  but  not  by 
the  principal,  is  invalid  and  not  binding  upon  the  sureties.  The  absence 
of  the  signature  of  the  principal  obligor  to  an  official  bond  is  not  a 
defect,  which  may  be  cured  by  its  suggestion  in  a complaint  under  the 
eleventh  section  of  the  act  concerning  official  bonds.  People  v.  Hart- 
ley, 21  California  Rep.y  p.  685. 

Promissory  Notes. 

A note  given  in  consideration  of  an  antecedent  indebtedness  does  not 
discharge  the  debt.  In  the  absence  of  an  agreement  to  the  contrary,  the 
only  effect  is  to  suspend  the  remedy  until  the  maturity  of  the  note. 
Smith  v.  Owens,  21  California  Rep.,  p.  11. 

James  Harter  and  S.  N.  Strakahan  were  sued  as  joint  makers,  with 
the  Ocean  Mining  Co.,  of  a note,  set  forth  in  the  complaint  in  the  follow- 
ing form : “ Three  months  after  date,  the  Ocean  Mining  Co.  promise  to 
pay  to  W.  G.  Bright,  or  order,  one  thousand  dollars,  for  value  received, 
with  interest  at  t}ie  rate  of  two  per  cent,  per  month.  (Signed)  James 
Harter,  Trustee,  S.  N.  Stranahan.”  Judgment  by  default  was  ren- 
dered against  the  Company  and  H.  and  S.  Held,  that  this  judgment  was 
erroneous ; that  the  instrument  itself  showed  the  intention  of  H.  and  S. 
to  bind  the  Company  and  not  themselves,  and  they  were  not  personally 
liable.  Held  further,  that  the  presumption  as  to  the  character  in  which 
H.  and  S.  signed  the  note,  created  by  the  form  of  the  instrument,  was 
not  destroyed  by  an  allegation  in  the  complaint  that  they  executed  as 
makers.  Shaver  v.  Ocean  Mining  Co.,  21  California  Rep.,  p.  45. 

An  assignment  of  a joint  and  several  negotiable  promissory  note  by 
the  payee  to  one  of  the  makers  before  its  maturity  amounts  to  payment, 
and  the  right  of  action  against  the  makers  is  not  revived  by  a subsequent 
assignment  to  a third  person  after  maturity.  If  the  subsequent  assign- 
ment were  made  before  maturity  to  an  innocent  person,  a right  of  action 
would  exist  in  his  favor  against  the  makers.  Gordon  v.  Waksby,  21 
California  Rep.,  p.  77. 
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BilU  of  Exchange* 

A person  not  previously  a party  to  a bill  of  exchange,  who,  for  a con- 
sideration, accepts  the  same,  incurs  thereby  the  liabilities  of  an  acceptor 
equally  as  if  he  were  the  drawee.  Where  one,  not  the  drawee,  accepted 
a draft  for  the  sole  purpose  of  protecting  the  interest  of  his  foreign  cor- 
respondent in  a bill  of  lading  accompanying  the  draft  as  collateral  secn- 
rity,  and  took  at  the  time  an  assignment  of  this  bill  of  lading : Held^ 
that  although  the  collateral  security  turned  ont  to  be  of  little  value,  its 
receipt  was  a legal  consideration  for  the  acceptance.  It  is  a sufficient 
consideration  for  the  acceptance  of  a draft  by  one  not  a party  to  the 
paper,  that  the  payee  Ihereoy  loses  the  acceptance  of  the  drawee.  In- 
ducements not  amounting  to  fraud,  held  ont  by  the  payee  of  a draft  to 
procure  its  acceptance,  do  not  invalidate  the  contract  of  the  acceptor. 
Kelly  v.  Lynch,  22  California  Rep^  p.  601. 

Promieeory  Notes, 

The  execution  of  a promissory  note,  signed  with  an  X,  or  mark,  may 
be  proved  by  evidence  of  admissions  of  the  alleged  signer,  in  the  absence 
of  any  attesting  witness.  Hilborn  v,  Alford,  22  California  Bep,,  p. 
482. 

A note  was  executed  by  the  defendant,  payable  to  “ the  Board  of 
Trustees  of  the  Sonoma  Academy  or  their  successors  in  office,”  and  spe- 
cified that  no  change  in  the  name,  character,  or  management  of  the  said 
academy  should  affect  the  liability  of  the  payer.  The  complaint  of  the 
Cumberland  College  stated  that  the  plaintiff  was  a corporation,  and  the 
same  institution  of  learning  formerly  known  as  the  Sonoma  Academy;” 
that  the  academy  was,  after  its  establishment,  changed  to  “ Cumberland 
College,”  and  that  the  note  was  the  property  of  the  plaintiff,  ffeld^ 
that  this  complaint  showed  a good  cause  of  action  in  the  plaintiff,  and 
that  a demurrer  to  it  was  improperly  sustained.  Cumberland  Collbob 
V,  IsH,  22  California  Rep.^  p.  641. 

Indorser, 

The  contract  of  the  indorser  of  a promissory  note,  is  a written  one, 
and  his  liability  a conditional  one,  to  pay  upon  a proper  demand  and 
notice.  This  written  contract  cannot  be  changed  from  a conditional  to 
an  absolute  one  by  parol  evidence  of  a verbal  promise,  made  by  the 
indorser  at  the  time  of  the  indorsement,  to  pay  the  note  without  demand 
or  notice.  Goldman  v,  Davis,  22  California  Bep,^  p.  626. 

Interest, 

Where  A executes  a promissory  note  to  B,  bearing  interest  at  three 
per  cent,  per  month,  and  C,  D,  and  £ sign  the  note  as  Sureties  for  A, 
and  B afterwards  recovers  judgment  on  the  note  against  A,  the  maker 
and  the  sureties,  and  the  sureties  pay  the  judgment ; in  an  action  by  the 
sureties  against  the  maker  for  the  money  thus  paid,  they  can  only 
recover  judgment  for  the  amount  of  money  paid,  with  interest  at  the 
rate  of  ten  per  cent  per  annum  from  the  time  of  payment  Where 
there  is  no  agreement  or  contract  in  writing,  fixing  a different  rate  of 
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interest,  parties  are  limited  in  their  recovery  to  ten  per  cent  per 
annum.  The  rate  of  interest  fixed  in  a promissory  note  is  not  a con- 
tract or  agreement  in  writing  between  the  maker  of  and  sureties  on  the 
note.  Smith  v.  Johnson,  23  California  Rep,,  p.  63. 

If  a promissory  note  is  surrendered  up  by  mistake,  under  the  supposi- 
tion that  it  is  fully  paid,  yet  if  not  fully  paid,  the  defendant  is  still  liable 
for  the  balance  duo.  An  action  on  a promissory  note  is  barred  by  the 
Statute  of  Limitations,  if  not  commenced  within  four  years  from  the 
time  the  cause  of  action  accrues.  Banks  v,  Marshall,  23  California 
Rep,,  p.  223. 

A,  being  in  debt  to  B,  executes  to  him  his  promissory  note  for  the 
amount  due.  A afterwards  gives  to  B,  C’s  note  for  the  same  amount, 
and  B surrenders  up  A’s  note,  which  is  destroyed.  C’s  note  is  not  paid 
at  maturity,  and  B sues  A upon  the  original  note,  which  had  been  given 
up.  Held,  that  the  action  could  be  maintained,  as  there  was  no  express 
agreement  between  A and  B that  C’s  note  was  to  pay  the  debt,  or  that 
the  note  of  A was  to  be  extinguished  by  C’s  note : held,  further,  that 
the  reception  of  C’s  note,  in  the  absence  of  any  express  agreement  to 
the  contrary,  only  operated  as  an  extension  of  the  time  of  payment  of 
A’s  note  until  the  maturity  of  C’s.  Wjslch  v.  Allinoton,  23  Califor- 
nia Rep,,  p.  322. 

Where  a promissory  note  is  executed  jointly  by  two  persons,  and 
one  of  them  is  surety  for  the  other,  and  at  a time  when  the  principal  on 
the  note  is  solvent,  the  surety  makes  demand  on  the  creditor  to  proceed 
at  once  and  collect  the  debt  from  the  principal,  and  the  creditor  fails  to 
sue  the  principal,  who  afterwards  becomes  insolvent,  the  surety  is  not 
thereby  released  from  his  liability  on  the  note.  A and  B executed  a 
joint  promissory  note  to  C ; B was  surety  for  A.  B brought  an  action 
against  C,  after  the  maturity  of  the  note,  to  compel  him  at  once  to  pro- 
ceed and  collect  the  amount  due  on  the  note  from  A,  the  principal,  and 
obtained  a decree  requiring  C to  commence  legal  proceedings  against 
A for  the  collection  of  the  note,  upon  B’s  tendering  to  him  a sutheient 
amount  to  pay  reasonable  costs  and  expenses,  or  be  for  ever  debarred 
from  collecting  the  same  from  B.  B deposited  with  the  clerk  and 
sheriff  a sufficient  amount  to  pay  the  cost%  and  tendered  to  C the 
services  of  an  attorney  employed  by  B.  C refused  to  commence  the 
action,  and  A subsequently  became  insolvent.  Held,  that  this  was  not 
a compliance  with  the  conditions  of  the  decree  by  B,  the  surety,  and  that 
he  was  not  released  from  his  liability  on  the  note.  Dank  v,  Corduan, 
24  California  Rep,,  p.  165. 

When  no  day  or  time  of  payment  is  speci6ed  in  a promissory  note, 
it  is  to  bo  considered  as  payable  on  demand.  In  order  to  charge  an 
indorser  of  a note  payable  on  demand,  presentment  must  be  made  within 
a reasonable  time,  and  what  is  a reasonable  tiin<;  depends  upon  the  facts 
of  each  particular  case.  The  contract  of  the  indorser  of  such  note  is, 
that  the  maker  will  pay  the  note  upon  a demand  made  within  a reason- 
able time,  and  that  in  the  event  of  his  failure  to  do  so  the  indorser  will 
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pay  it.  In  order  to  charge  the  indorser  of  such  note,  the  burden  is  cast 
upon  the  holder  of  proving  that  the  demand  of  payment  was  made 
within  a reasonable  time ; and  if  any  delay  has  occurred  in  making  the 
demand,  the  holder  must  prove  the  circumstances  excusing  the  delay. 
When  demand  of  the  payment  of  such  note  is  made  upon  the  maker, 
and  the  note  is  dishonored,  notice  of  demand  and  non-payment  must  be 
given  to  the  indorser  within  the  same  time  which  is  required  in  the  case 
of  a note  or  bill  made  payable  at  a particular  day.  At  common  law, 
notice  of  dishonor  must  be  given  the  indorser  on  the  day  following  the 
demand,  unless  some  ^ood  reason  exists  for  not  doing  so.  A promise 
to  pay  a note  made  by  an  indorser,  after  its  maturity,  where  no  demand 
has  been  made  or  notice  given,  and  made  with  full  knowledge  of  the 
holder’s  laches,  is  binding  upon  the  indorser;  but  this  promise  must  be 
established  by  clear  and  distinct  evidence.  Keyes  v.  Fenstbrmaker, 
24  California  Rep.^  p.  331. 

A notice  given  to  the  indorser  of  a promissory  note,  made  payable  at 
a banking  house,  which  states  that  tne  note,  on  the  day  it  matured, 
was  presented  for  payment  at  the  banking  house  of  (naming  the  banking 
house  where  the  same  was  payable),  and  payment  thereof  demanded, 
and  thereupon  the  same  was  duly  protested  for  non-payment,  is  a suffi- 
cient notice  of  demand,  refusal,  and  non-payment  to  charge  the  indorser. 
W’^here  such  note  is  payable  in  installments  due  at  different  times,  and 
the  demand  on  the  maker  is  not  made  until  the  last  installment  falls  due, 
and  the  demand  is  made  for  the  whole  amount  due  on  the  note,  includ- 
ing the  prior  installments,  the  demand  is  good  for  the  purpose  of  charging 
the  indorser  for  the  last  installment.  , Eastman  v.  Turman,  24  Califor^ 
nia  Rep.^  p.  383. 

Where  an  action  is  brought  into  a court  of  law  upon  a promissory 
note,  and  a defense  is  interposed  that  the  note  has  oeen  paid  by  the 
execution  and  delivery  of  a deed  of  land  by  the  maker  to  the  payee,  and 
the  defendant,  in  proving  the  allegations  of  the  answer,  shows  that  the 
conveyance  was,  in  fact,  intended  as  a mortg^e  to  secure  the  note, 
plaintiff  is  entitled  to  judgment.  Dodge  v.  Turman,  24  California 
Rep.^  p.  391. 

If  a promissory  note  is  assigned  by  the  payee  before  maturity,  pay- 
ment to  the  assignor  is  no  defense  to  an  action  brought  by  the  assignee 
against  the  maker,  unless  it  was  made  before  the  assignment,  and  the 
assignee  took  the  assignment,  with  notice  of  the  payment.  A bill  of 
sale  made  by  the  payee  of  a promissory  note  to  the  maker,  which 
bargains  and  sells,  among  other  property,  all  debts,  notes,  and  accounts 
of  whatever  nature  due,  is  not  evidence  of  the  payment  of  the  note. 
Morrill  v,  Morrill,  26  California  Rep.^  p.  288. 

One  who  purchases  a promissory  note  past  due,  but  which  has  been 
paid  before  the  purchase,  takes  it  subject  to  the  defense  of  payment,  even 
if  he  was  ignorant  at  the  time  of  his  purchase  that  it  had  been  paid. 
Elgin  v.  Hill,  27  California  Rep,^  p.  373. 

Rond. 

The  plaintiff  in  an  action  on  an  injunction  bond  is  not  entitled  to  a 
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judgment  for  damages  for  expenses  incurred  for  attorney’s  fees  and  in 
procuring  testimoDy,  nnicss  be  proves  that  he  has  actually  paid  the. 
attorney  and  the  expenses  of  procuring  testimony.  Pradbr  v.  Grimm, 
28  California  Rep^  p.  11. 

An  official  bond  is  not  vitiated  because  the  sureties  swear  that  they 
are  worth  the  amount  for  which  they  became  liable  over  and  above  all 
their iuei  debts  and  liabilities,  instead  of  saying  over  and  above  all  their 
debts.  Dorset  r.  Smtth,  28  California  Rep^  p.  24. 

If  a sb^iff  is  indemnified  for  an  act  done,  by  virtue  of  his  office,  apd  an 
aciiqn  is  brought  against  him  to  recover  darnages  for  the  act,  and 
judgment  is  recovered  against  him,  the  sherifif  cannot  afterward  have 
judgipent  against  the  sureties  on  the  indemnifying  bond  upon  a notice 
of  five  days,  unless  he  gave  the  sureties  written  notice  of  the  action 
brought  f^inst  him.  Dennis  v.  Packard,  28  California  Rep.^  p.  101. 

A bond  to  indepinify  a sheriff  tfkes  eflfect  from  the  time  of  its  delivery. 
A bond  given  to  a sherifif  to  indemnify  him  for  any  loss  or  damage  he 
may  sustain  by  selling  property,  levied  on  by  him  by  virtue  of  an  execution, 
in  violation  of  an  older  enjoining  its  sale,  is  void,  because  an  unlawful 
contract.  Tlie  fact  that  a bond  was  given  to  a sherifif  to  indemnify  him 
against  selling  property  in  violation  of  an  order  enjoining  its  sale,  may 
be  shown,  though  the  bond  discloses  no  unlawful  purpose  on  its  face. 
Buefekdeau  V.  Brooks,  28  California  Rep.,  p.  641. 

Intereet, 

Circumstances  under  which  a parol  contract  for  a larger  rate  of  iptejest 
than  ten  per  cent,  per  annum  will  be  enforced.  Hidden  v.  Jordan,  28 
CglifornM  Rep.,  p.  301. 

]f|m  answer  is  filed,.a  jndgmept  may  be  rendered  for  the  principal  and 
intent  added  thereto,  although  the  complaint  only  prays  for  judgment 
for  the  principal.  Cassacia  v.  Phsnix  Ins.  Co.,  28  CaL  Rep.,  p.  628. 


H,— New  York. 

Affidavit. 

Assuming  that  an  affidavit  can  only  be  taken  before  a notary  in  the 
county  where  the  notary  resides,  or  in  which  he  was  appointed,  yet  if 
there  is  nothing  to  show  that  an  affidavit  was  taken  out  of  his  juris- 
diction, the  presumption  will  be  that  he  acted  where  the  venue  of  the 
i^davit  is  laid,  and  that  he  resided  there.  Hence  it  is  unnecessary  for 
him  to  add  to  the  signature  of  his  naine  his  place  of  residence.  Mosher 
w.  Hetdriok,  4o  p.  649. 

Clerks  of  connti^  being  classed  among  the  judicial  officers,  an  affidavit 
taken  before  a notary  public  may  be  used  before  any  county  clerk ; and, 
under  section  884  of  tbe  Code,  a judgment  on  coufetsion  miay  be  entered 
.Epith  any  county  olerk,  imd  not  merely  in  the  county  where  the  statement 
auihoriEttig  it  was  verified.  Ibid. 

Banking  A^ceialioni. 

A banking  association,  organized  under  the  general  banking  laws  of 
this  State,  has  the  power,  by  a resolution  of  ito  board  of  directors, 


Digitized  by  v^ooQle 


98  Legal  Miscellany.  [August, 

voluntarily  to  dissolve  itself  and  close  its  business,  and  to  distribute  a 
portion  of  its  capital  and  surplus  earnings  among  the  stockholders.  The 
People  ex  reL  The  Geeesee  County  Bake  v.  Olmsted,  45  Barb,  Eep.^ 
p.  644. 

Promissory  Notes. 

In  an  action  against  bankers  to  recover  damages  for  omitting  to 
present  a note  for  payment  at  maturity,  and  to  charge  the  indorser, 
the  judge  left  it  to  the  jury  to  find  so  much  damages  as  thev  would 
consider  such  a claim  to  be  worth  against  **  such  a man  as  the  indorser 
was  shown  to  be.*’  Held,  erroneous ; and  that  the  charge  should  have 
had  reference  to  the  pecuniary  means  of  the  indorser.  Bridge  v.  Mason, 
45  Barb.  Eep.^  p.  37. 

Held^  also,  that  the  amount  of  the  note  was  prima  facie  the  rule  of 
damages;  but  that  the  defendants  could  show,  in  mitigation  of  damage, 
that  the  indorser  was  insolvent,  or  not  worth  property  sufficient  to  enable 
the  amount  to  be  realized  by  process  on  a judgment.  And  if  the  indorser 
was  shown  to  be  wholly  insolvent,  and  destitute  of  means,  the  defendants 
wore  entitled  to  a verdict.  Ibid. 

In  such  an  action  the  plaintifis  are  entitled  to  recover  such  damages 
only  as  they  have  sustained,  having  reference  to  the  amount  of  property 
which  it  shall  appear  from  the  evidence  that  the  indorser  was  possessed 
of  as  owner.  Ihid. 

Indorsements  of  promissory  notes  were  obtained  by  false  representa- 
tions on  the  part  of  the  maker,  who  fraudulently  diverted  such  notes  from 
the  purpose  for  which  they  were  made,  and  transferred  them  to  the 
plaintiff,  and  the  latter  gave  therefor  his  chocks,  payable  at  future 
periods;  it  being  agreed  between  the  parties  that  such  checks  should 
not  be  presented  at  the  bank,  but  that  when  the  money  was  wanted  they 
should  be  returned  to  the  plaintiff,  and  new  checks  be  given.  This  arrange- 
ment was  subsequently  carried  out.  But  before  the  checks  had  been  pre- 
sented or  exchanged,  and  before  anything  had  been  paid,  or  was  to  be 
paid,  the  plaintiff  was  informed,  by  the  indorser,  of  the  fraud  which  had 
been  practiced,  and  was  requested  not  to  pay  or  advance  any  more  money 
on  the  notes  to  the  maker.  Heldy  that  the  plaintiff  was  not  a bona  fide 
holder  of  the  notes  as  against  the  indorser;  be  having  parted  with  nothing, 
and  paid  no  valuable  consideration  therefor,  until  after  he  was  notified 
of  the  fraud.  Crandall  v.  Vickery,  45  Barb.  Rep.,  p.  156. 

Where  the  promise  contained  in  a promissory  note  is  absolute,  parol 
evidence  can  not  be  received  for  the  purpose  of  incorporating  into  the 
contract  a condition  which  might  affect  or  change  the  character  of  the 
contract  between  the  parties.  Thompson  v.  Hall,  45  Barb.  Rep.^  p.  214. 

This  rule  of  evidence  has  been  expressly  applied  in  cases  of  soretiee. 
Ibid. 

Where  a note  is  made  for  the  accommodation  of  the  indorser  without 
any  restrictions,  it  may  be  used  by  him  for  that  purpose,  and  the  holder 
may  recover  upon  it,  even  if  he  bad  knowledge  of  its  origin,  to  any 
amount  for  which  he  holds  it  as  security,  not  exceeding  the  sum  named 
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ia  the  note.  The  East  River  Bank  v,  Butterwortu,  45  Barb,  Rep,^ 
p.  476. 

Nor  will  it  make  any  difference  whether  the  note  wa^  used  before  or 
after  maturity,  if  it  was  in  reality  pledged  as  security  for  moneys  bor- 
rowed by  the  indorser.  Ibid, 

The  giving  of  a new  note,  by  an  indorser,  for  the  amount  due  upon 
the  original  note,  such  original  note  being  left  with  the  holder  as  secur- 
ity, does  not  amount  to  payment  of  the  latter.  Ibid, 

The  certificate  of  the  notary,  who  had  protested  a promisory  note  was, 
that  he  served  the  notice  of  protest  on  the  indorser,  “ by  leaving  the  same 
at  hia  desk  in  the  New  York  Custom-house,  he  being  absent  therefrom, 
with  a person  in  charge,  said  notice  being  directed  to  ‘ the  indorser.’  ” 
Held^  that  the  service  was  prima  facie  sufficient,  in  the  absence  of  any 
proof  to  the  contrary.  The  Bank  of  the  Commonwealth  v,  MuDOE'n, 
45  Barb,,  p.  663. 

Reid,  also,  that  such  a service  would  be  sufficient,  as  having  been 
made  at  the  place  of  business  of  the  indorser.  Ibid, 

Notary's  Certificate, 

A notarial  certificate  of  presentment,  protest  for  non-payment,  and 
notice  thereof,  is  properly  received  as  presumptive  evidence  of  the  facts 
stated  therein,  where  the  defendant  does  not  by  his  answer  deny  the 
fact  of  having  received  notice,  but  on  the  contrary  he  admits  that  he 
received  notice,  though  not  until  nearly  a month  after  the  note  fell  due. 
Union  Bank  or  Rochester  v,  Gregory,  46  Barb,,  p.  98. 

The  statute  making  such  certificate  presumptive  evidence  of  the  facts 
contained  therein,  unless  the  defendant  shall  annex  to  his  plea  an  affi- 
davit denying  the  receipt  of  notice  (3  R.  S.,  5th  ed.,  283,  § 35),  only 
applies  where  no  notice  has  been  received  at  any  time.  Ibid, 

Promissory  Notes, 

The  defendant  made  Lis  promissory  note  for  $1,000,  for  the  accom- 
modation of  B,  0 Co.,  without  any  consideration,  and  for  the  purpose 
of  being  discounted  for  the  benefit  of  B,  C & Co.,  upon  an  agreement 
that  it  should  be  paid  by  them.  B,  C Co.  transferred  the  note  to  a 
bank  as  collateral  security  for  a loan,  which  loan  was  afterwards  paid, 
but  the  note  remwned  in  the  possession  of  the  bank.  B,  C & Co,  fail- 
ed, and  having  overdrawn  their  account  with  the  bank  about  $6,000, 
they  addressed  a note  to  the  bank,  requesting  that  all  notes  they  had 
deposited  for  collection  as  collateral  security,  might  be  held  by  the  bank 
as  collateral  security  for  notes  of  the  firm  discounted,  or  to  be  discount- 
ed. Held,  that  the  bank  parted  with  nothing,  gave  no  credit,  relinquish- 
^ DO  security,  and  assumed  no  responsibility  on  the  faith  of  the  note, 
sod  Was  not  a bona  fide  holder,  nor  entitled  to  recover  the  amount  there- 
of of  the  defendant  The  American  Exchange  Bank  v,  Corliss,  46 
Aifi.  Rtp.,  p.  19, 

A holder  of  » promissoiy  note  not  yet  due,  if  he  has  paid  a present 
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Taluable  consideration,  gets  a good  title  to  tbe  note,  although  the  person 
* from  whom  he  took  it  bad  none.  But  payment  of,  or  security  tor,  an 
antecedent  debt  is  not  such  a consideration.  Ibid, 

In  an  action  upon  a promisM>ry  note  made  by  tbe  defendants,  by  which 
they  jointly  and  severally  promise  to  pay  B,  or  bearer,  $300,  three 
days  after  date,  the  defense  was,  that  the  note  was  given  for  the  benefit 
of  the  plaintiff,  and  in  performance  of  a usurious  transaction,  which  made 
the  note  usurious  and  void.  The  evidence  showed  that  the  plaintiff 
purchased  of  the  defendants,  for  $280,  a note  of  $300,  made  by  the 
defendant  T,  and  indorsed  by  tbe  defendant  W,  and  also  by  another 
person.  That  note  was  made  for  the  purpose  of  raising  money  upon  it. 
When  it  was  nearly  due,  the  defendants  made  the  note  in  suit,  and  tbe 
plaintiff  wrote  upon  it  a guaranty  of  the  payment  and  collection  thereof. 
This  note  was  delivered  to  B,  the  payee  therein  named,  who  paid  to  the 
defendants  tlie  full  amount  thereof,  in  money,  less  the  interest,  for  tbe 
time  it  had  to  rtin ; t.  e.,  B lent  to  tbe  defendants  the  amount  of  money 
specified  in  the  note,  less  the  interest,  which  the  note  would  have  drawn 
if  it  bad  been  made  payable  with  interest.  The  plaintiff  paid  Uie  amount 
of  that  note  to  B before  it  became  due,  and  received  it  ffom  him.  The 
defendants  paid  the  money  to  the  plaintiff'  which  they  borrowed  of  B,  in 
satisfaction  of  tbe  ^rst  mentioned  note,  and  insisted  that  the  plaintiff  paid 
' the  same  identical  money  to  B for  the  note  in  suit.  Held^  1.  That  B 
had  tbe  right  to  deduct  the  interest  on  the  note  in  suit,  for  tbe  time  it 
had  to  run,  because  the  note  did  not  in  terms  draw  interest.  2.  That 
the  transaction  was  free  from  usury,  as  between  B and  the  defendants, 
and  tbe  note  was  valid  in  the  bands  of  B ; and  that  if  bo  had  kept  it, 
he  could  have  maintained  an  action  upon  tbe  guaranty,  against  tbe  plain- 
tiff. 3.  That  granting  that  the  note  sued  on  was  made  at  the  request 
of  the  plaintiff,  and  negotiated  at  his  request,  to  B,  by  the  defendants, 
and  that  the  money  wbicli  the  latter  obtained  on  it,  of  B,  was  paid  by 
them  to  the  plaintiff,  in  satisfaction  of  a note  made  by  one  of  the  defend- 
ants, and  indorsed  by  the  other,  which  was  void  for  usury,  in  the  plain- 
tifiTs  hands,  the  transaction  did  not  make  tbe  note  in  suit  usurious  or 
void  when  it  came  into  the  plaintiffs  hands.  4.  That,  being  valid  in  its 
inception,  and  when  it  was  first  negotiated,  such  note  remained  valid, 
and  the  defendants  had  no  defense  to  it.  Hawks  v.  Weaver,  46  Barb, 
Rep,,  p.  164. 

Creditors  who  have  taken  a new  security,  in  the  sfafipe  of  promissory 
notes,  upon  extending  the  time  of  payment  of  a debt,  shall  not,  by  an 
allegation  of  their  own  turpitude,  set  aside  the  new  security,  and  resort 
to  the  original  indebtedness.  Yet,  if  the  debtors  themselves  take  the 
initiative  in  avoidance  of  the  new  notes  as  being  usurious,  either  by 
defense  in  a suit  upon  them  alone,  or  in  a suit  upon  the  original  accurity, 
the  platntiffs  may  recover  upon  the  original  notes.  The  Winsteo  Bank 

Webb,  46  Bath.  Rep.^  p.  177. 

In  an  action  upon  promissory  ,notes,  made  by  the  defendants,  the 
complaint  alleged  that  after  said  notes  matured,  the  same  not  being  paid, 
^w  notes  were  given  for  the  same  amount,  and  the  time  of  payment 
extended.  That  the  defendants  claimed  that  the  new  notes  were  nsu- 
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riona  and  roid,  by  reason  of  an  illegal  rate  of  interest  being  inclnded  i» 
them^  and  that  the  defendants  therefore  refused  to  pay  them.  And  the 
plaintiffs  demanded  judgment  for  the  amount  of  the  original  notes.  The* 
defendants  by  their  answer  not  only  admitted  that  they  claimed  the  new 
notes  to  be  usurious,  but  distinctly  set  up  the  usury  as  a part  of  their 
defense.  On  the  trial,  the  plaintiffs^  counsel,  in  opening  his  case,  set 
forth  the  transaction  as  made  by  the  pleadings,  and  admitted  that  the 
new  notes  were  usurious.  Heldy  that  the  plaintiffs,  under  these  circum* 
stances,  might  resort  to  the  original  notes,  and  recover  upon  them.  Ibid. 

The  Bank  of  S.  being  indebted  to  the  M.  P.  Bank  for  moneys  col- 
lected for  the  latter  bank,  and  having  in  its  possession,  for  coHcction, 
certain  notes  and  checks  belonging  to  the  hf.  & F.  Bank,  that  bank  sent 
its  agent  to  the  Bank  of  S.  to  demand  psyroeDt  of  the  moneys  due,  and 
a return  of  the  notes  and  checks.  The  defendants  thereupon  stated  to 
said  agent,  that  the  Bank  of  S.  was  embarrassed  temporarily,  and  request- 
ed him  not  to  press  his  claim  by  taking  legal  action  for  the  collection  of 
the  debt  accrued,  and  to  accrue,  to  the  h£.  d?  P.  Bank,  and  not  to  with- 
draw the  notes  and  checks  held  by  the  Bank  of  S,  for  collection.  The 
agent  acceded  to  this  request,  and  in  consideration  of  his  so  agreeing, 
the  defendants  made  and  delivered  their  promissory  npte  to  the  agent  as 
coHateral  security  for  the  debt  due  from  the  Bank  of  S;  to  the  M.  ik  F. 
Bank. 

HM,  that  there  was  a good  and  sufficient  oonsidoration  to  support 
this  note,  in  the  agreement  of  the  M.  <k  F.  Bank  not  to  press  its  claims 
^inst  the  Bank  of  S.  for  the  amount  of  the  indebtedness  of  the  latter, 
and  not  to  withdraw  from  the  Bank  of  S.  the  paper  left  with  it  for  col- 
lection. Tfts  Mechanics  and  Farmers’  Bank  of  Albany  v,  WizoNy 
46  BaH).  Rep.,  21 F. 

In  ati  action  npon  a pronaissory  note,  it  is  not  necessary  for  the  plain- 
tiff to  prove  any  consideration  for  the  note,  as  it  imports  a consideration ; 
and  if  it  is  inadequate  or  illegal,  for  any  reason,  or  has  failed,  in  whole  or 
in  part,  it  is  inconibent  on  the  defendimt  to  prove  it.  Sawyer  r.  Mo- 
Louth,  48  Barb.  Rep.,  350. 

Where,  in  such  an  action,  it  was  proved  that  when  the  note  was  exe- 
cuted and  delivered,  the  payee  handed  the  maker  money  (a  roll  of  bills), 
the  amount  of  which  the  witness  did  not  know,  but  the  maker,  after 
having  counted  it,  said  it  was  all  right.  Held,  that  the  testimony  did  not 
tend  to  prove  that  the  money  paid  was  less  than  the  amount  of  the  note, 
bat  that,  on  the  contrary,  the  legal  presumption  was  that  the  money  paid 
Was  equal  to  the  amount  secured  by  the  note ; and  that  until  that  pre- 
sumption was  rebutted,  the  jury  would  be  boned  so  to  find.  Ibid. 

6,  being  the  holder  of  a promissory  note  for  $4,375.86,  made  by  B and 
P,  and  payiU>le  to  his  order,  indorsed  and  delivered  the  same  to  S,  to 
secure  the  latter  against  loss  or  liability  rs  accommodation  indorser  for 
G on  notes  apd  drafts  to  the  amount  of  about  (7,000,  a part  of  which 
were  held  by  the  plaintiffs,  respectively.  Subsequently,  and  before  maturity, 

S sold  and  trausferred  the  note  to  L 'P,  abona fide  purchaser,  at  a discount 
of  (200,  and  the  proceeds  were  appropriated  by  S to  his  own  private  use, 
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and  were  not  applied  to  the  payment  of  obligations  on  which  be  was 
liable  as  indorser  for  G.  L P made  a formal  transfer  of  the  note  to  M,  but 
auch  a transfer  was  not  an  absolute  one,  and  M held  the  nominal  title  of 
said  note  merely  for  the  accommodation  and  benefit  of  L P.  In  an  action 
brought  by  the  plaintifls,  to  have  the  note,  in  the  hands  of  M,  applied 
to  the  payment  of  the  plaintiffs’  debt  against  G,  according  to  the  pur- 
pose for  which  it  was  put  into  S’s  hands ; it  was  held^  that  there  was  no 
principle  upon  which  the  plaintiffs  could  sustain  the  action.  The  Com- 
mercial Bank  of  Rochester  v.  Shuart,  46  Barh,  Hep.^  p.  37 1. 

That  it  was  entirely  competent  for  S to  convert  the  B and  P note  into 
money,  by  selling  and  transferring  it  to  L P.  And  that  after  he  had 
sold  it  and  received  the  money  therefor,  neither  L P nor  any  person  to 
whom  he  might  have  transferred  it,  was  responsible  for  the  manner  in 
which  S appropriated  the  proceeds  of  the  sale.  Ibid. 

That,  whether  the  sale  and  transfer  of  the  note  to  M was  absolute  or 
merely  formal,  was  not  material ; that  in  either  case  the  note  was  beyond 
the  reach  of  the  creditors  of  G : provided  the  purchase  by  L P was  in 
good  faith.  And  that  if  it  was  made  with  any  fraudulent  or  unlawful 
intent,  it  was  incumbent  upon  the  plaintiffs  to  prove  it.  Ibid, 

C and  B made  their  joint  and  several  promissory  note  for  $1,300,  pay- 
able to  the  plaintifi',  B signing  the  name  as  surety  for  C.  Subsequently, 
and  after  the  maturity  of  the  note,  B,  having  failed,  the  plaintiff  applied 
to  C for  further  security,  whereupon  Scott  and  Colt,  at  the  request  of  C, 
severally  signed  the  same  note  as  sureties,  which  was  again  delivered  to 
the  plaintiff.  Ileldy  that  Colt  and  Scott,  upon  signing  the  note,  respect- 
ively became  jointly  and  severally  liable  for  the  payment  thereof  with  C 
the  maker  and  B the  surety,  and  liable  to  be  sued  thereon,  jointly  or 
severally,  immediately.  McVban  v,  Scott,  40  Birb,  Rsp,y  p.  379. 

The  plaintiff  elected  to  treat  the  note  as  a joint  note,  by  suing  Scott 
and  Colt  together,  as  joint  debtors.  The  defendants,  by  not  pleading 
the  non-joinder  of  C and  B as  co-defendants,  waived  the  objection. 
Scott  having  died,  and  £.  S.  having  been  appointed  his  administratrix, 
the  court,  on  motion,  ordered  her  to  be  substituted  as  defendant,  in  the 
place  of  Scott.  Colt  moved  for  a nonsuit,  on  the  ground  that  the  suit 
could  not  proceed  against  him  and  £.  S.  jointly.  Heldy  that  the  suit  did 
not  abate  by  the  death  of  Scott,  but  that  under  the  provision  of  the 
statute  (1  R.  S.  part  3,  title  1,  ch.  7,  § 1),  the  action  could  not  proceed 
jointly  against  Colt  and  £.  S.  Ibid, 

That  the  action  was  properly  revived  and  continued  as  against  R S. ; 
but  that  this  did  not  entitle  the  plaintiff  to  proceed  with  the  action 
jointly  against  Colt  and  E.  S.  Ibid,  ^ 

That  the  order  substituting  K S.  in  the  place  of  her  intestate  should  be 
construed  as  allowing  the  suit  to  proceed  against  her  separately,  in  the 
tame  manner,  and  with  the  same  effect,  as  if  she  had  been  separately 
sued,  or  Scott  had  been  separately  sued  in  his  lifetime.  Ibid, 

That  this  prevented  the  statute  of  limitations  from  attaching  and  cat- 
ting off  Scott’s  estate  from  liability  on  the  note,  and  accorded  with  and 
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carried  out  the  design  and  intent  of  Section  121  of  the  Code,  to  save 
the  rights  of  parties  in  such  cases.  Ibid, 

That,  when  brought  into  court,  under  the  order,  E.  S.  had  the  right  to 
object  to  further  joint  proceedings  against  her  with  Colt,  and  to  object 
to  the  recovery  of  a joint  verdict  and  joint  judgment  against  her ; and 
that  the  plaintiff  might  have  been  required  to  elect  as  against  wliicU 
defendant  he  would  proceed,  or  have  been  allowed  to  sever  in  the  action, 
according  to  Section  274  of  the  Code,  at  any  time  before  the  trial ; but 
that  a joint  verdict  against  the  defendants,  to  be  followed  by  a joint 
jadgment,  was  erroneous.  Ibid, 

In  an  action  upon  a promissory  note,  the  defendants  set  up  as  a 
defense  that  the  note  had  been  paid,  by  the  assignment  to  the  plaintiff  of 
the  defendants’  interest  in  a mortgage,  and  a guaranty  of  the  payment 
thereof,  under  an  arrangement  that  the  assignment  should  operate  as  a 
payment  On  the  trial,  the  plaintiff  alleged,  in  answer  to  the  defense, 
that  it  was  induced  to  take  the  mortgage  by  the  “fraudulent  representa- 
tions of  the  defendants,  that  the  mortgaged  premises  were  free  of  all 
prior  liens,  except  one  specified,  when,  in  fact,  they  were  incumbered 
by  another,  of  still  larger  amount,  which  had  since  been  foreclosed,  and 
the  lien  of  the  mortgage  assigned  thereby  cut  off.”  Held^  that  the 
plaintiff  could  not  take  advantage  of  such  fraud,  because  it  had  made  no 
offer  to  put  the  defendants  in  statu  quo.  That  before  it  could  avail  itself 
of  the  fraud  to  avoid  the  effect  of  the  contract,  by  which  the  note  was 
claimed  to  have  been  paid,  it  was  incumbent  on  the  plaintiff  to  tender 
back  the  guaranty,  and  to  signify  to  the  defendants  that  their  interest  in 
the  mortgage  was  not  claimed  under  the  assignment,  and  was  at  their 
disposal.  The  Central  Bank  of  Cherry  Valley  v,  Pindar,  40  Barb, 
Bep,,  p.  467. 

Usury, 

The  mere  fact  that  a promissory  note,  payable  in  the  city  of  New 
York,  is  made  and  discounted  in  the  country,  and  a portion  or  the  whole 
of  the  proceeds  paid  to  the  borrower  in  a draft  upon  the  city,  at  the 
nsnal  price  or  charge  for  city  drafts,  does  not  render  such  note  usurious. 
The  Union  Bank  of  Rochester  v,  Gregory,  46  Barb,  Rep,^  p.  98. 

Perhaps  the  note  might  be  held  to  be  usurious  if  both  the  place  of 
payment  thereof  and  the  purchase  of  the  draft  were  made  the  condition 
of  the  loan.  Per  Johnson,  J.  Ibid, 

But  where  nothing  of  that  kind  is  shown,  and,  for  aught  that  appears 
in  the  finding  of  facts,  the  borrower  desired  a draft  on  the  city  for  his 
own  convenience,  if  the  fact  was  otherwise,  it  is  for  the  defendant  alleg- 
ing the  usury  to  prove  it.  Ibid, 

Principal  and  Surety, 

Forbearance  by  a creditor,  without  any  binding  agreement  to  refrain 
from  taking  proceedings,  will  not  exonerate  a surety.  There  must  bo  a 
▼slid  consideration  for  the  agreement,  and  such  as  will  preclude  the 
creditor  from  enforcing  payment  against  the  surety  until  the  expiration 
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of  the  time  specified.  Van  Rbnbsblaer  v,  Eirkpatiiiok,  46  Barh^ 
p.  194. 

Where  ah  agreement  was  made  between  the  maker  and  holder  of 
promissory  notes,  that  the  fbrmer  shonld  pay  the  latter  weekly  install- 
menu  upon  the  notes  until  the  same  should  be  paid,  and  that  he  would 
assign  an  account  against  the  county,  which  had  not  yet  become  duo, 
without  any  new  note  being  given,  or  new  security  actually  taken,  and 
the  holder  thereupon  agreed  that  if  the  maker  paid  as  he  proposed,  and 
Continued  to  do  so,  he  would  not  trouble  the  indorser.  Held^  that  there 
being  no  valid  consideration  for  the  agreement  to  extend  the  time  of 
payment,  the  terms  of  the  original  contract  between  the  maker  and  the 
holder  of  the  notes  were  not  changed,  and  the  indorser  was  not^  dis^ 
Charged.  Ibid. 

Held  also,  that  the  payment  of  a single  iiist aliment  by  the  maker  was* 
but  a partial  execution  of  the  contract,  and  only  the  payment  of  what 
was  actually  due;  and  that  it  could  not  be  regarded  either  as  a consider- 
ation for  extending  the  time,  or  as  the  actual  full  execution  of  the  agree* 
ment.  Ibid, 


ni.— V IRGIKIl:. 

Promissory  Notes. 

Note  made  in  Massachusetts,  payable  at  either  of  the  banking  houses 
in  Wheeling,  i^  to  have  its  charactefr  determined  by  the  law  of  Virginia, 
and  is  not  a negotiable  note.  Thb  Frrbman*s  Bank  v.  Ritcxman;  16 
6raitaiCs  Rep.,  p.  126. 

Averment  that  note  was  indorsed  and  delivered,  the  note  not’  being 
negotiable,  is  a sufficient  averment  of  its  assignment.  Ibid. 

The  declaration  averring  that  the  note  sued  on  was  made  in  Bo^n, 
and  on  the  same  day  and  year  was  indorse^  and  delivered  to  the  plaintiff, 
a banking  corporation  un^er  the  laws  of  Massachusetts ; upou  demurrer, 
the  court  will  consider  the  assignment  made  there,  where  it  might  legally 
be  made.  Ibid. 

Notice  of  protest  of  a negotiable  note  is  left  at  the  dwelling-house  of  a 
member  of  Congre»  in  Washington,  after  the  adjournment  of  Congress, 
and  after  be  had  left  the  city;  and  it  appears  that  he  kept  up  his  domicil 
in  the  district  which  he  represented,  and  it  was  his  habit  to  leave  Wash- 
ington directly  GongrCsii  adjourned.  The  proof  of  notice  is  not  sufficient. 
Baylt’s  Adm’r  a).  ChubI^  16  GrattarCs  Kep.,  p.  264. 


IV. — LouiaiAWA. 

BiUs^  of  Exchange  and  Prtmissary  Notes. 

To  effect  the  seizure  of  a negotiable  note  before  maturity,'  it  mnst  bo 
taken  into  actuail  custody  by  the  sheriff.  Millbr  v.  Strbbdbr,  18  Za. 
Ann.  Rep.,  p.  56. 
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In  order  to  nako  a valid  seizure  of  tangible  property,  the  thing  levied 
upon  must  be  taken  into  actual  possession  by  the  officer.  A promissory 
note,  indorsed  iu  blank  by  the  payee,  is  of  that  class  of  property  ; it  is 
not  merely  the  evidence  of  debt  with  its  indorsements,  it  contains  the 
obligations  of  several  parties,  and  is  the  subject  of  sale  and  deliveiy  as 
much  as  any  other  movable.  Ibid. 

An  indorsee,  after  maturity,  takes  the  note  subject  to  equities.  But 
when  we  speak  of  equities  between  the  parties,  it  is  not  to  be  understood 
by  this  expression  that  all  sorts  of  equities  existing  between  the  parties, 
from  other  independent  transactions  between  them  are  intended,  but  only 
such  equities  as  attach  to  the  particular  note,  and,  as  between  those 
parties,  would  be  available,  to  control,  qualify,  or  extinguish,  any  rights 
arising  thereon.  Ibid-. 

If  the  evidence  of  the  right  be  negotiable,  and  is  acquired  wiihont 
notice  by  an  indorsee,  even  alter  the  seizure  of  the  right,  the  seizure  is 
ineffectual  as  to  him — a principle  adopted  in  favor  of  commerce.  But  if 
the  evidence  of  the  right  bo  not  negotiable,  the  seizure  of  the  debt  or 
right,  of  which  it  is  the  evidence,  by  notification  to  the  debtor  or  keeper 
of  the  subject  of  the  right,  is  valid  against  the  subsequent  assignee  of  the 
debt  or  right.  Ibid, 

One  who  pleads  the  illegality  of  the  consideration  of  a promissory  note 
sued  upon,  must  clearly  establish  it.  McGuioiir  v,  Ochiglkvich,  18  La. 
Ann.  Hep.y  p.  92. 

Action  against  the  drawer  and  acceptors  of  a drafl  must  be  made 
within  a reasonable  time,  otherwise  they  will  be  discharged.  Bridqeford 
& Co.  V.  SiMOKDS  et  als.f  18  La.  Ann.  Rep.^  p.  121. 

When  a party  is  sued  upon  his  promissory  note  and  pleads  the  want 
of  consideration,  he  must  swear  to  the  truth  of  his  allegations  in  order  to 
obtain  a trial  by  jury.  Letten  v.  Durbridqe  et  al.^  18  Za.  Ann.  Rep,^ 
p.  129. 

A notice  of  dishonor  of  a draft  to  the  drawer  at  the  post-office  nearest 
his  residence,  is  sufficient.  Lallandb  v.  Hope,  18  La.  Ann.  Rep.^  p. 
188. 

The  laws  of  Louisiana  do  not  require  witnesses  to  protests,  made  by  a 
notary  public,  of  bills  of  exchange,  promissory  notes,  or  orders  for  the 
payment  of  money.  Ibid. 

A^note  payable  in  gold  can  be  satisfied  by  the  tender  of  United  States 
treasnry  notes  of  an  equal  amount  Jump  v.  Peltier,  18  La.  Ann. 
Rep.^  p.  193. 

Payment  of  a note  may  be  proved  by  parol  testimony,  and  its  posses- 
sion by  another  is  only  prima  facie  evidence  of  the  indebtedness  of  the 
maker.  Stewart  v.  McDonald,  l^La.  Ann.  Rep^  p.  194. 

Where  a note  was  given  to  a bank  for  a pre-existing  debt : Hdd^ 

that  the  bank  was  a bona  fide  holder  for  a valuable  consideration,  but 
could  recover  no  more  than  w’hat  the  evidence  showed  that  debt  to  be — 
not  the  face  of  the  note.  Citizen’s  Bank  v.  Payne  <k  Gilman^  18 
La.  Ann.  Rep.^  p.  222.  ^ 
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Though  the  holder  of  paper,  fairly  negotiated,  bo  entitled  to  recover 
and  to  shut  out  almost  every  equitable  defense,  yet  the  rule  applies  only 
to  the  case  of  negotiable  paper,  taken  bona  fide  in  the  course  of  business, 
before  it  falls  due.  Marcal  v.  Mkllist,  18  La.  Ann.Rep.^  p.  228. 

If  taken  after  it  is  due  and  payable,  the  presumption  is  against  the 
validity  of  the  demand,  and  the  purchaser  takes  it,  as  a dishonored  bill, 
at  his  peril ; subject  to  every  defense  against  it  before  it  was  negotiated. 
Ibid. 

An  indorsement  extending  the  time  for  the  payment  of  a note,  made 
after  its  maturity,  docs  not  invest  it  with  its  original  unrestricted  nego- 
tiable quality.  Ihid, 

The  general  rule  is  that  the  form  and  effect  of  public  and  private 
written  instruments  are  governed  by  the  laws  of  the  place  where  they 
are  passed  or  executed,  unless  it  is  expressed  that  they  are  to  have  effect 
in  another  country.  Trabue  <k  Co.  v.  Short  Oo.,  18  La.  Ann.  Rep.^ 
p.  257. 

Every  indorsement,  accommodation  or  otherwise,  is  essentially  an 
original  contract,  equivalent  to  a new  note  or  bill,  in  favor  of  the  holder 
and  the  acceptor  or  obligor.  Ihid, 

The  agreement  or  obligation  of  defendants  as  indorsers,  having  been 
entered  into  in  Kentucky,  without  expressing  a different  place  of  perform- 
ance, must,  under  the  above  general  rule,  be  regulated  by  the  law  of 
Kentucky.  The  fact  that  the  payers  reside  where  the  note  is  payable, 
docs  not  amount  to  such  a designation  of  the  place  of  performance  as  to 
take  it  out  of  the  general  rule.  The  parties,  at  the  time  of  making  the 
indorsements,  were  all  in  Kentucky,  and  arc  presumed  by  law  to  have 
contracted  with  reference  to  the  laws  of  that  State.  Ibid. 

Doubtless  the  defendants  may  be  sued  at  their  domicile,  but  the  obli- 
gation of  their  indorsement,  and  the  duties  of  the  holders,  are  governed 
by  the  laws  of  Kentucky,  where  the  indorsement  was  made.  Ibid. 

The  amount  involved  being  over  five  hundred  dollars,  the  promise 
being  one  to  pay  money,  must  be  proven  by  at  least  one  credible  witness 
and  corroborating  circumstances.  Ibid. 

Where,  upon  the  trial  below,  plaintiff  offered  as  a witness  the  notary 
who  protested  the  notes,  to  prove  the  facts  connected  with  the  tender  of 
the  collateral  bonds,  the  defendant  objected  that  the  law  required  the 
notary,  at  the  time  of  making  protest  of  the  notes,  to  state  therein  all 
the  facta  connected  with  the  presentment  for  payment,  and  that  the 
notary  could  not  testify  to  anything  going  beyond  the  protest,  to  modify 
or  enlarge  the  same : Held^  that  the  notary  was  properly  received  to 

prove  the  facta  as  regarded  the  tender  of  the  said  bonds,  notwithstanding 
nothing  was  said  about  it  in  the  protest,  or  any  statement  made  by  tho 
notary  at  the  time,  was  a part  of  tlie  res  gestae  in  connection  with  the 
tender.  Butler  v.  Murison  Co.,  18  La.  Ann.  Rep.^  p.  363. 

Whoever  takes  a note  after  maturity,  takes  it  subject  to  the  equity 
between  the  original  parties,  existing  previous  to  notice  of  transfer,  and 
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acquires  no  better  right  than  the  transferer  had  himself ; aliteVy  if  trans- 
ferred before  coming  due.  Ibid, 

To  entitle  the  holders  of  a promissory  note  to  recover  against  an 
indorser,  on  the  ground  of  a promise  to  pay,  made  after  the  latter  had 
been  discharged  by  failure  to  protest,  the  plaintiff  must  show  that  the 
promise  was  made  by  the  indorser  with  full  knowledge  of  his  discharge. 
Ibid, 

A note  is  not  void  for  the  want  of  a revenue  stamp,  but  is  simply 
inadmissible  as  evidence.  MgLkarn  v,  Mrs.  Skelton,  18  La,  Ann, 
p.  514. 

This  Court  cannot  sanction  an  evasion  of  the  laws  of  Congress.  Tbid* 

To  entitle  the  defendant,  in  an  action  on  a promissory  note,  to  a trial 
by  jury,  the  affidavit  must  comply  strictly  with  the  requirements  of  the 
statute.  Williams,  AdnCr,  v,  Boozeman,  et  al,y  18  La,  Ann,  Bep,y 
p.  532. 

It  is  no  defense  to  an  action  on  a promissory  note,  that  the  amount 
named  in  the  note  was  made  larger  than  the  real  cash  amount  duo  on 
account  of  expected  payment  in  Confederate  money  or  depreciated  cur- 
rency. Ibid, 

Where  a note  is  given  in  part  payment  of  an  account,  and  the  credit 
given  the  maker  on  account  of  the  note  is  an  amount  less  than  the 
amount  of  the  note,  the  maker  and  the  indorser  of  the  note  are  only 
liable  for  the  amount  credited  on  the  account,  Robson  Allen  v, 
McEoiv,  et  al,y  18  La,  Ann,  Rep,y  p.  544. 

A debtor  has  control  of  his  means  of  payment,  and  he  can  impute 
them  to  the  payment  of  any  debt  he  chooses,  and  sureties  have  no  right 
to  control  him  in  the  imputation.  Ibid, 

The  possession  of  a promissory  note,  payable  to  bearer,  is  prima  facie 
evidence  of  ownership,  and  the  holder  has  the  right  to  institute  suit  upon 
it  in  his  own  name.  , Booty  v.  Cooper,  18  La,  Ann,  Rep,y  p.  565. 

Where  there  is  nothing  in  the  record  showing  lex  loci  contractue  or 
authorizing  it,  the  Court  will  not  allow  interest  at  the  rate  of  twelve  ptr 
cent,  per  annum.  Ibid, 

The  possession  of  a negotiable  promissory  note,  is  prima  facie  evidence 
of  ownership.  New  Orleans  Canal  h Banking  Co.  v,  Bailey,  18 
La,  Ann,  Rep,,  p.  676. 

In  an  action  against  the  indorser  of  a promissory  note,  the  petition 
contained  no  specific  allegation  that  the  defendant  had  indorsed  the  note : 
Held,  that  the  note,  with  the  indorsement  of  the  defendant  on  it, 
being  made  part  of  the  petition,  the  petition  conveyed  sufficient  notice  to 
the  defendant  of  his  liability,  without  the  allegation  of  indorsement.  Drum 
V,  Bradfute,  et  al,.  La,  Ann,  Rep,,  p.  680. 

The  certificate  of  the  notary,  who  protests  a note,  that  he  left  a notice 
of  protest  with  a person  who  was  an  ^ent  of  the  party  on  whom  the 
demand  of  payment  was  made,  is  not  prima  facie  evidence  of  the  agency. 
A notary  can  only  certify  to  those  matters  which  the  law  provides  he 
may  certify  to.  Ibid, 
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A party  paid  a certain  sum  of  money  to  obtain  an  extension  of  titno 
on  several  notes.  Held^  that  this  money  could  not  be  plead  in  part 
payment  of  the  notes : the  sum  paid  for  delay  was  separate  and  inde- 
pendent of  the  notes.  The  notes  formed  one  contract,  the  delay  another ; 
and  the  contract  for  delay  was  consummated,  and  could  not  be  questioned 
in  an  action  on  the  notes.  Walker  v.  Villavaso,  18  Lcl  Ann,  Rep.,  p. 
716. 

A party  seeking  to  recover  money  paid  for  usurious  interest,  must 
bring  his  action  therefor  within  one  year.  Ibid, 


V.—  Txnxbssse. 

Omissume  may  be  Supplied, 

Bills  and  notes  should  express  the  sum  for  which  they  are  given  in 
the  body  of  the  instrument ; but  an  omission  of  the  sura  will  not  render 
the  bill  or  note  invalid,  if  the  true  amount  can  be  gathered  from  other 
parts  of  the  writing.  The  amount  marked  in  the  margin  may  be  referred 
to,  in  order  to  remove  any  ambiguity  in  the  language  used,  or  to  supply 
the  amount,  where  it  is  not  stat^  in  the  body  of  the  note.  Williaic- 
soH  V.  Smith  & Walter,  1 GoldweWe  Tenn,  Rep,^  p.  1. 

Where  the  currency  in  which  a bHl  or  note  is  to  be  paid  is  not  men- 
tioned, the  law  presumes  it  to  be  the  currency  of  the  country  where  it 
is  to  be  paid.  The  intention  of  the  parties  may  be  interpreted  from  the 
custom  or  usage  of  the  place  where  the  note  is  made.  A note  made  in 
England  for  one  hundred  pounds,  would  mean  one  hundred  pounds 
sterling;  and  if  a note  for  the  same  sum  were  drawn  in  London,  pay- 
able in  Boston,  it  would  be  construed  to  be  for  one  hundred  pounds  of 
the  lawful  currency  of  Massachusetts.  Ibid, 

When  a note  is  given  without  conditions  of  any  sort  upon  its  face,  its 
collection  cannot  be  defeated,  or  change  the  mode  of  payment,  by  proof 
of  a parol  contemporaneous  agreement,  not  contained  in  the  writing. 
George  W.  Field  v,  Lewis  Stunson,  1 ColdwelVi  Tenn,  Rtp,^  p.  40. 

A note  transferred  after  it  is  due,  is  subject  to  all  the  equitable 
defenses  in  the  hands  of  the  indorsee  that  it  would  have  been  in  the 
hands  of  the  payee.  But  where  A holds  a note  on  B,  due  the  25th  of 
December,  1858,  and  B agrees  to  pay  his  note  to  A,  by  returning  to 
him  a note  for  the  same  amount,  and  due  the  same  time,  which  he  had 
held  on  A,  and  transferred  to  C,  but  failed  to  do  so,  A,  holder  of  the 
hote  of  B,  given  to  A,  transferred  after  it  was  due,  takes  it  free  from 
any  equities  on  the  part  of  B’«  Ibid, 

If  a bill  is  protested,  and  the  parties  under  protest  draw  and  indorse 
another  bill,  including  the  amount  of  the  former,  with  interest  added, 
due  at  sixty  days,  and  the  holder  of  the  first  bill  receive  it  for  a time  to 
save  the  credit  of  the  parties,  intending  to  apply  tho  money  when  col- 
lected to  the  original  bill,  it  will  not  be  such  a contract  of  delay  as  will 
release  the  indorser  from  his  liability  on  the  first  bill.  Bank  of  East 
Tennessee  v.  Hooks,  1 ColdwelVe  Tenn,  Rep,,  p.  156. 
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Promissory  Notes. 

"Where  the  payee  of  a note  placed  it  in  the  hands  of  a third  party,  and 
directed  the  maker  to  pay  it  to  such  third  party  on  the  payee’s  decease, 
and  afterwards  died : Held^  that  such  third  party  was  not  entitled  to  the 
note  as  against  one  who,  by  the  subsequent  will  of  the  payee,  is  made 
legatee  of  the  note  and  executor  of  the  will.  Craio  v.  Kittredos,  46 
New  Hampshire  Rfp.^  p.  57. 

An  action  for  money  had  and  received  will  not  lie  to  recover  back 
nioDcy  paid  upon  a promissory  note,  upon  the  ground  that  the  con* 
sideraiion  had  partially  failed,  where  the  plaintiff,  when  he  paid  the 
note,  was  fully  aware  of  the  facts  upon  which  such  claim  of  failure  was 
founded,  but  the  payment  must  be  regarded  as  voluntary.  Sessions  v. 
Msserve,  46  New  Hampshire  Rep.^  p.  167. 

It  would  be  the  same  where  it  was  agreed  when  the  note  was  given 
that  a deduction  should  be  made  to  conform  to  the  appraisal  of  a third 
person  of  some  grain  for  wliich  the  note  was  given,  and  on  making  such 
appraisal  the  plaintiff  claimed  tho  deduction,  which  the  defendant  refused, 
and  thereupon  the  plaintiff  paid  the  whole.  Hid, 

A raelodeon  was  sold  to  one  Ripley,  for  the  price  of  which  he  gave 
his  promissory  note,  but  the  property  was  not  to  vest  until  his  note  was 
Mid.  Afterwards  Ripley  sold  the  instrument  to  the  defendant,  and 
Ripley’s  note  was  transferred  by  the  vendors  to  a third  person.  Held^ 
that  the  interest  of  the  vendors  in  the  melodeon  was  incident  to  the  note, 
as  in  the  case  of  a mortgage  or  pledge,  and  that  upon  the  transfer  of  the 
note,  the  interest  of  the  payees  in  the  melodeon  passed  to  the  indorsee  ; 
and  that  consequently  the  vendors,  these  plaintiffs,  could  not  maintain 
trover  for  it.  Estt  v.  Graham,  46  Neto  Jiampsldre  Rep.^  p.  169. 

The  signatures  of  the  note,  and  the  indorsement  declared  on,  not 
having  been  denied,  and  notice  thereof  entered  upon  the  docket,  are 
admitted  by  the  rule.  Garland  v,ljKm^  AQ  New  Hampshire  Rep,^  p, 
345. 

The  provisions  made  by  the  law  of  the  United  States,  of  June  80tb, 
1864,  Sec.  163,  for  stamping  in  the  piesence  of  the  Gourt,  where  it  is 
used,  any  instrument  before  that  law  signed  or  issued  without  being 
stamped,  are  not  repealed  or  affected  by  the  law  of  March  3d,  1865, 
which  applies  to  instruments  requiring  stamps  under  the  law  of  June 
80,  1864.  Ibid. 

Where  a negotiable  promissory  note  is  given  for  the  price  of  liquors 
illegally  sold,  and  a suit  is  brought  upon  it  by  an  indorsee,  the  burden 
•is  on  him  to  prove  that  he  is  a horn  fide  holder  for  value,  if  he  under- 
takes to  shut  out  the  defense  arising  from  the  illegality  of  the  sale. 
Ibid, 

A creditor,  who  has  commenced  an  action  against  the  principal  upon 
a promissory  note,  may  discontinue  it  without  prejudice  to  his  rights 
gainst  the  sureties,  although  property  of  the  principal  roav  have  been 
attached  therein.  Barnet  v.  Glare,  46  New  Hampshire  Utp,^  p.  514. 
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In  such  a case,  the  mere  facts  that  the  creditor,  being  the  payee  of 
the  note,  and  knowing  the  relation  of  its  signers,  had,  before  the  discon- 
tinuance of  his  action,  in  answer  to  the  inquiry  of  the  principal,  informed 
him  that  the  note  was  secured  by  the  attachment,  and  that  the  principal 
had  given  this  information  to  the  surety,  and  in  consequence  of  it  had 
neglected  to  secure  the  surety,  will  not  estop  the  creditor,  or  a subse- 
quent indorsee  of  the  note,  from  afterwards  collecting  it  of  the  surety. 
ibid. 

Where  the  payee  of  a note  received  of  A,  who  was  not  a party  to  it, 
its  amount,  and  A took  the  note,  which  was  subsequently  at  his  request 
indorsed  by  the  payee : Held^  that  there  was  evidence  of  a sale  of  the 
note  by  the  payee  to  A,  although  the  former  did  not  understand  that  be 
was  making  a sale  at  the  time  when  he  received  the  money  and  A first 
took  the  note.  Ibid, 

A mere  unexecuted  agreement  between  the  maker  and  the  holder  of  a 
negotiable  note,  that  the  holder  should  deliver  up  the  note  to  the 
maker,  and  that  the  latter  should  thereupon  indorse  its  amount  upon  a 
larger  demand  due  him  from  the  former,  is  no  extinguishment  of  the 
note.  Kkniston  v,  Bartlett,  46  Mew  Hampshire  Rep,^  p.  617. 


VII. — Missouri. 

Bills  and  Notes, 

A pre-existing  debt,  or  an  antecedent  liability  incurred  by  an  indorsee 
of  a negotiable  promissory  note  assigned  before  maturity,  is  a sufficient 
consideration  to  support  the  title  of  such  indorsee.  Boatman's  Sav. 
Inst,  v,  Holland,  38  Missouri  Rep,^  p.  49. 

Incurring  expense  and  assuming  liabilities  by  the  promisee,  in  conse- 
auence  of  the  promise,  is  a sufficient  consideration  for  the  promise  by 
the  maker  of  a note.  Koch  v.  Lay,  Garn.  Ibid,^  p.  147. 

A security  signing  a note  as  joint  maker  is  not  discharged  for  failure 
to  demand  payment  and  to  give  notice  of  its  refusal.  Buchner  v,  Lie- 
big et  al,  lUd,^  p.  188. 

Where  the  payee  holds  a note  or  instrument  in  fiduciary  capacity,  and 
the  purchaser  or  indorsee  has  notice  of  the  fact,  and  also  that  the  trustee 
is  committing  a breach  of  faith,  the  purchaser  will  not  be  protected. 
Renshaw*  V,  Wills.  Ibid,^  p.  201. 

Where  a note,  executed  by  the  purchaser  at  a partition  sale  to  **  J.  S., 
Sherifif,"  was  secured  by  a deed  of  trust  upon  the  property  sold,  if  the 
deed  of  trust  show  the  consideration  of  the  note,  and  the  indorsee 
of  the  sheriff  purchasing  the  note,  received  also  the  deed  of  trust  which 
showed  the  consideration  for  the  note,  or  knew  of  the  deed  when  he 
purchased  the  note,  he  will  be  held  to  have  notice  of  the  fiduciary  char- 
acter of  the  sheriff,  and  will  not  be  considered  as  a holder  in  good  faith. 
The  sheriff,  in  taking  the  note,  is  a trustee,  executing  a trust  devolved 
upon  him  by  law.  Ibid, 
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A party  receiving  notes  after  they  are  past  due,  is  put  upon  inquiry, 
and  will  be  considered  as  having  taken  them  with  full  notice  of  all  the 
infirmities  or  equities  which  attach  to  them.  Chappell  i\  Allen  ei  aU, 
Ibid.f  p.  213. 

If,  either  by  express  terras,  or  by  the  necessary  or  natural  implication 
of  the  iangnage  used,  the  notice  of  protest  of  a bill  of  exchange  contains 
in  substance  a true  description  of  the  bill,  with  a statement  of  its  pre- 
sentra^Mit  and  dishonor,  and  tliat  the  holder  looks  to  the  party  to  whom 
the  notice  is  sent  for  payment,  it  i.s  sufficient  An  immaterial  variance  in 
the  description  of  the  bill  will  not  vitiate  the  notice ; to  be  fatal,  the 
variance  must  be  such  that  under  the  attendant  circumstances,  the  notice 
conveys  no  adequate  or  sufficient  knowledge  to  the  party  of  the  identity 
of  the  particular  bill  which  has  been  dishonored.  McCunb  v.  Belt  et 
al.  Ibid,^  281. 

Notes  payable  in  money  absolutely  do  not  require  any  demand  of 
payment  before  commencing  suit;  but  notes  payable  in  specific  articles 
of  personal  property,  when  neither  time  nor  place  of  payment  are  speci- 
fied, are  not  subject  to  this  rule ; and  before  a suit  can  be  maintained,  a 
specific  demand  of  payment,  in  accordance  with  the  terms  of  the  con- 
tract, must  be  made.  Weil  et  al,  v,  Tyler  et  al,  Garn.  Tbid,^  p.  645. 

Although  by  the  terms  of  a note  the  interest  bo  payable  annually,  yet 
the  interest  will  not  be  compounded  unless  the  note  express  upon  its 
face  that  the  interest  is  to  bear  interest. — R C.,  1855,  p.  891,  § 6. 
When  any  installment  of  interest  is  payable,  an  action  lies  for  its  recovery. 
Stover  v,  Evans  et  al,y  38  Missouri  Rep, y p.  461. 

When  the  holder  of  a note  gives,  for  a valuable  consideration,  to  the 
principal  debtor,  an  extension  of  the  time  of  payment,  but  reserves  to 
Itimscif  the  right  to  sue  whenever  required  by  the  securities,  the  securi- 
ties are  not  thereby  discharged.  To  discharge  the  securities,  the  creditor 
must  do  some  act  by  which  he  deprives  himself  of  the  right  of  proceed- 
ing at  law  in  the  collection  of  the  obligation.  Rucker  et  al,  v,  Robinson 
et  al,  Ibid,y  p.  154. 

A contract  between  the  holder  of  a note  and  the  principal  debtor, 
whereby  the  time  of  payment  is  extended,  operates  as  a release  of  the 
sarety,  whenever  it  can  be  shown  that  the  contract  is  founded  upon  a 
good  and  valid  consideration.  A deed  of  trust  upon  land  given  by  the 
principal  debtor  in  a note  after  its  maturity,  providing  that  no  sale  of 
the  land  should  be  made  to  enforce  the  security  until  the  expiration  of 
eighteen  months  from  the  date  of  the  deed,  operates  as  a contract  to 
extend  the  time  of  payment  SkARR  v,  Schnitter  et  al,  Ihid,y  p.  478. 


VIIT. — Pennsylvania. 

Promissory  Note, 

Where  one  of  several  sureties  in  a note  took  it  up  by  another  note  of 
the  principal,  indorsed  by  such  surety,  the  first  note  was  entirely  dis- 
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charged  at  law,  and  the  surety  had  no  right  in  equity  to  keep  the  first 
note  alive  for  his  protection,  in  case  he  had  to  pay  any  part  of  the 
second  note.  Barnett  v.  Reed,  61  Penn.  p.  190. 

The  first  note  being  paid  by  the  second,  the  surety,  as  indorser,  was 
but  an  accommodation  indorser  of  the  second,  and  without  payment, 
had  no  claim  to  be  subrogated  to  the  rights  of  the  holder  of  the  first 
note  against  liis  co-surety  : he  ceased  to  be  a co-surety  with  the  indorser, 
when  that  note  was  paid.  Ibid, 

The  co-surety,  as  a surety  in  the  first  note,  could  require  it  to  be  paid 
by  the  principal  at  maturity ; but  the  holder  of  the  first  note,  taking  a 
new  note  from  the  principal,  and  extending  the  time,  tied  the  hands  of 
the  co-surety  during  that  time ; and  the  surety,  being  a party  to  this 
arrangement,  could  not  hold  his  co-surety  liable  in  equity  or  law.  IW* 


IX. — ^Maryland. 

BUXi  of  Exchange  and  Bromieiory  NoUs» 

1.  The  bill  of  exchange  of  J.  A.  D.  .<k  Co.,  of  Port  Deposit,  on  D.  M. 
6.,  of  Annapolis,  dated  August  6,  1860,  at  three  months,  payable  to 
their  ow4i  order,  after  having  been  indorsed  by  J.  A.  D.  <k  Co.,  was 
delivered  to,  and  held  by,  the  plaintifi!'  (the  Cecil  Bankl,  who  transmitted 
it  to  J.  L.  h Co.,  bankers,  of  Baltimore  city,  **for  collection,^’  indorsed 
by  its  Cashier,  “ Pay  J.  L.  & Co.,  or  order,  for  collection.”  J.  L.  & 
Co.  afterward  sent  it  to  the  defendants  (the  President,  Directors  <k  Co. 
of  the  Farmers’  Bank  of  Maryland),  indorsed  by  them,  “ Pay  to  N.  H., 
Cashier,  or  order*  for  collection.”  The  bill  came  into  the  hands  of  the 
defendants,  and  was  paid  by  D.  M.  S.,  November  2,  1860  (before  ma- 
turity), and  forthwith  passed  to  the  credit  of  J.  L.  <k  Co.,  on  the  hooka 
of  the  defendants,  as  was  their  custom  in  similar  transactions  between 
the  same  parties.  J.  L.  k Co.  suspended  payment  at  2 o’clock,  p.  m., 
October  30,  1860,  which  was  known  to  the  defendants  on  the  follow- 
ing day.  On  the  first  of  November  ensuing  the  plaintiff  wrote  to  the 
defendants  a letter,  claiming  the  draft,  and  demanding  that  it  should  be 
held  for  its  account;  and  on  the  2d  of  November,  in  a letter  inclosing 
an  order  of  J.  L.<k  Co.,  also  dated  November  1st,  directing  the  delivery 
of  the  bill  to  the  plaintiff,  reiterated  the  former  demand.  The  plaintiff 
sued  for  the  whole  amount  of  the  bill,  and  the  defendants  claimed  to 
retain,  out  of  the  proceeds  thereof,  a balance  due  to  them  by  J.  L.  k Co., 
in  their  mutual  dealings.  Jleld^  1st,  that  the  legal  import  and  effect  qf 
the  indorsement  of  the  plaintiff  to  J.  L.  k Co.,  “for  collection,”  was  to 
notify  the  defendants,  to  whom  the  bill  was  sent  for  collection  by  J.  L. 
k Co.,  that  the  plaintiff  was  owner,  and  J.  L.  k Co.  merely  agents  for 
collection  ; and  with  such  notice  the  defendants  would  have  no  right,  as 
against  the  plaintiff,  to  detain  the  proceeds  for  the  general  balance  of 
their  account  against  J.  L k Co.  Cecil  Bank  v.  Farmers’  Bank  or 
Md.  VoI.  22,  Maryland  Rep,^  pp.  154,  165. 

2.  Th?it  if  the  indorsement  of  the  plaintiff  had  been  in  the  ordinary 
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form,  general  and  nnrestricted,  the  qaestion  of  mntnal  dealings  between 
the  defendants  and  J.  L.  Co.  would  have  properly  arisen.  Ihid,^  p.  156. 

PramUeory  notes : notice : diligence, — If  the  holder  of  a promissory 
note  does  not  know  the  residence  of  the  indorser,  or  other  party  to  whom 
notice  of  non-payment  is  to  be  given,  bat  can  inform  himself  by  reason- 
able endeavors  or  diligent  inquiry,  he  must  do  so ; an  indorser  is  entitled 
to  strict  notice,  by  which  is  meant, — **  that  reasonable  diligence  shall  be 
employed,  and  reasonable  efforts  made  to  give  it.”  Whittridob  v,  Kidbb. 
YoL  22  Maryland  Rep,j  pp.  558,  559. 

The  diligence  employed  should  be  such  as  business  men  usually  exer- 
cise when  their  interest  depends  upon  obtaining  correct  information.  The 
holder  must  act  in  good  faith,  and  not  give  credit  to  doubtful  intelligence, 
when  better  could  have  been  obtained.  Ihid,^  p.  559. 

The  holder  or  notary  having  charge  of  the  bill  or  note,  is  required  to 
resort  to  all  proper  sources  of  information  within  his  reach,  in  order  to 
obtain  the  knowledge  of  the  post-office  of  the  person  to  be  notified ; and 
having  done  so,  he  will  be  excused  if  he  acts  upon  incorrect  information 
thus  obtained.  Ibid,^  p.  560. 

A notary  having  ascertained  from  proper  persons,  that  the  residence 
of  an  indorsor  was  in  Baltimore  County,  nut  failing  to  obtain  from  them 
information  of  his  actual  or  nearest  post-office,  neglected  to  apply  to  the 
makers  of  the  note,  although  he  knew  them,  and  toat  their  place  of  busi- 
ness was  but  one  square  from  his  office,  on  the  ground  of  their  presumed 
interest  not  to  give  him  correct  information ; and  subsequently  directed 
bis  notice  to  the  indorser,  at  Baltimore  City,  and  placed  it  in  the  post- 
offiee  there.  Held^  that  the  Court  does  not  recognize  in  the  makers  of 
the  note,  such  an  interest  as  would  lead  them  to  mis-state ; and  that  the 
notary,  in  neglecting  to  apply  to  them  for  the  information  sought,  failed 
in  his  duty : That  if  in  applying  to  them  he  had  failed  to  obtain  from 
them  the  desired  information,  it  would  have  been  his  duty  to  have 
directed  the  notice  to  the  county  seat  of  the  county  in  which  he  had 
discovered  the  indorser  resided.  Ibid.^  pp.  560,  561. 

Evidence^ — admissibility  of, — W.  k W.  indorsees,  sued  E.  R.  indorser 
of  a promissory  note  of  W.  T.  F.  k Co.,  at  twelve  months,  dated  Feb- 
nisry  6,  1861,  which  was  protested  for  non-payment  on  the  8th  of  Feb- 
niary,  1862.  The  members  of  the  firm  of  W.  T.  F.  k Co.  with  C.  F.  T.,. 
composed  a prior  firm  of  T.  F.  k Co.,  which  was  dissolved  in  January,. 
1861.  The  plaintiffs  were  the  creditors  of  T.  F.  k Co.,  on  promissory 
notes  to  the  amount  of  $3,000,  which  were  settled  and  released  at  said 
diisolotioD.  The  plaintiffs,  failing  in  showing  notice  to  bind  the  indorser; 
offered  in  evidence  generally,  a bill  of  sale  from  the  members  of  the  firm 
‘ of  T.  F.  k Co.  to  E..  R.,  dated  October  3,  1861,  of  their  entire  stock 
in  trade,  drc.,  for  the  consideration  of  $12,500;  also  a bill  of  sale  from 
. W.  T.  F.  alone,  to  £.  R.,  of  furniture,  Ac.,  dated  January  9,  1862,. — the 
consideration  recited,  being:  that  *Vthe  siud  W.  T.  F.  is  indebted  to  E. 
R*  in  the  sum  of  $4,262.67,  for  promissory  notes,  indorsed  by  said  S.  R., 
in  favor  of  W.  T.  F.,  which  said  notes  the  said  K R.  is  liable  for  and:  has 
nsstuned  to  pay.’’ 
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Held^  that  said  bills  of  sale  were  not  admissible  in  evidence,  as 
offered,  generally,  inasmuch  as  they  did  not  refer  to  the  notes  in  snit,  or 
show  any  connection  with  it,  and  there  was  nothing  contained  in  the 
instruments  themselves,  from  which  the  jury  could  conclude  that  it  was 
embraced  in  the  consideration  mentioned  in  either  of  them.  /6m/.,  pp. 
662,  663. 

The  plaintiffs  renewed  the  offers  of  each  of  said  bills  of  sale,  with  the 
further  offer  to  follow  up  each  with  parol  evidence, — as  to  the  first,  as  to 
what  was  the  interest  of  the  witness,  C.  F.  T.,  in  the  property  included 
in  that  deed,  and  of  the  true  consideration  upon  which  it  was  based ; 
and  as  to  the  second,  for  the  purpose  of  asking  the  witness,  W.  T.  F., 
the  true  consideration  of  the  same,  and  whether  the  indorsements  men- 
tioned and  secured  in  said  deed,  were  indorsements  for  the  benefit  and 
accommodation  of  said  W.T.  F.,  and  embraced  the  indorsement  sued  on. 

Heldy  1.  As  to  the  first  deed;  that  proof  of  a consideration,  different 
from  the  money  consideration  expressed  in  the  deed,  without  specifying 
what  connection  the  note  in  suit  bad  with  it,  was  not  of  such  a nature  as 
to  inform  the  Ck>urt  of  its  relevancy,  and  was  therefore  inadmissible. 
Ibid.,  p.  565. 

2.  That  the  offer,  as  to  the  second  deed  was  sufilcicntly  specific,  and 
. should  have  been  allowed ; and  the  exclusion  of  the  evidence  thus 
offered,  on  the  ground  that  it  should  have  been  offered  as  original  evi- 
dence for  the  plaintiff,  and  not  in  reply  to  the  defense  set  up,  was  error. 
Ibid.,  p.  565. 

8.  Where  a plaintiff  has  made  ont  a prima  facie  case,  and  his  proof 
has  been  met  and  controverted  by  the  defendant,  he  is  not  to  be  debarred 
from  adducing  evidence  in  reply,  which  may  have  been  inconsistent  with 
the  case  as  at  first  presented.  Ibid.,  p.  566. 

4.  A plea  of  waiver  of  notice  was  not  necessary  to  the  introduction, 
as  testimony  of  the  second  deed,  and  the  accompanying  parol  evidence. 
Ibid.,  p.  567. 


X.— ’Iowa. 

Promissory  Note. 

Defense : Release  of  indorser.  When  in  an  action  by  the  indorser  and 
bolder  of  a promissory  note,  the  alleged  consideration  of  indorsement  was 
the  release  of  another  indorser,  the  fact  that  the  defendant  was  an  accom- 
. modation  indorser  for  the  plaintiff,  and  had  no  knowledge  of  the  release 
of  the  indorser,  is  a snfficient  defense.  Larnsd  v.  Ooilbt,  20  Iowa.,  p.  4 10. 

Interest.  A promissory  note  was  payable  six  months  after  date,  with 
Interest  from  date  at  the  rate  of  ten  per  cent,  per  annum : Held,  that  it 
drew  interest  at  the  rate  named  after  maturiU  and  until  paid.  Lucas, 
Thompsow  Co.  v.  Pioklb  et  U9^  20  Iowa  Aep.j  p.  490. 

Security  and  extension.  The  taking  of  security  from,  or  an  extension 
of  time  to,  an  indorsee  of  a promissory  note  docs  not  discharge  the  prin- 
cipal. Wurra  v.  The  Wsbtbrk  Stage  Company,  20  Iowa  Rep.j  p.  656. 
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XI. — Illinois. 

Bills  of  Exchange, 

1.  What  Constitutes  a Foreign  Bill. — A bill  of  cxchancjo  drawn  in 
one  of  the  United  Slates  Upon  a person  Hvinj;  in  any  otlu  r of  them  par- 
taken of  the  character  of  a fon-ign  bill,  and  ought  so  to  be  treated.  Mason 
V,  Dousay,  35  III.  Rep,^  p.  424. 

2.  And  this  \?oiiId  be  the  character  of  the  hill,  notwithstanding  it 

was  drawn  in  favor  of  a payee  who  resided  in  the  State  where  the  hill 
was  and  the  drawee  had  a mill  and  store  and  office  in  that  State, 

where  he  spent  a portion  of  his  time.  The  bill  being  drawn  in  that  State 
upi»n  a person  in  another  State,  and  payable  thens  where  the  drawee 
resided  and  had  his  place  of  business,  it  is  to  be  regarded  as  a foreign 
bill.  Ibid,^  p.  424. 

By  what  Laws  Governed, 

3.  Foreign  and  Inland  Bills, — In  case  of  gn  inland  bill,  where  all  the 
OkIs  connected  with  it  are  to  transpire  in  the  same  State,  the  law  of  that 
State  should  be  applied  to  ascertain  the  rights  of  the  parties.  Ihid,^ 

p.  424. 

4.  But  where  a contract  is  to  be  performed  in  another  place,  as  in  the 
case  of  a foreign  bill,  drawn  in  one  State  and  made  payable  in  another, 
and  accepted,  the  law  of  the  place  of  performance  must  govern. 

p.  424. 

5.  So  a bill  of  exchange  drawn  in  Michigan  upon  a party  in  Illinois 
will  be  governed  by  the  law  of  Illinois,  in  regard  to  tfie  character  of 
acceptance,  which  will  be  sufficient,  and  not  by  the  law  of  Michigan. 
75/d.,  p.  424. 

Of  the  Presentation, 

6.  When  and  where  it  should  be  made, — ^The  liolcier  of  such  paper  is 
required  to  present  it  in  a reasonable  time  to  the  party  on  whom  it  is 
drawn,  at  his  place  of  busine^  Th/cf.,  p,  424. 

V.  Time  of  pres(ntati<m  of  sight  dreft, — The  holder  of  a sight  draft,  in 
order  to  chaise  the  drawer  and  indorsers,  must  put  it  into  circulation,  or 
present  it  for  payment  at  the  furtliest,  on  the  next  business  day  atlcr  its 
reception,  if  within  reach  of  the  person  upon  whom  it  is  drawn.  Stroko 
k Wu.ar  Bbothbrs  v.  Kino,  35  JU,  Rep,^  p.  9. 

8.  Mtist  he  presented  in  business  hours, — And  such  a bill,  like  all 
others,  should  be  presented  for  payment  by  the  holder,  or  his  agent, 
during  the  business  hoars  of  the  day.  Jbid,^  p.  9. 

9.  May  he  again  presented  by  a notary  after  business  hours, — And 
after  a bill  has  been  presented  by  the  h<^er,  or  hin  Hg«  nt,  for  payment, 
It  may  be  again  presented  by  a notary,  for  the  purpose  of  making  a 
protest  for  non-payment,  after  business  hours  on  the  same  dav.  75/d., 
p9. 

10.  When  the  drawee  is  not  founds  whether  an  application  for  payment 
asnoanis  to  a prestjUation^-^Bni  if  the  holder  of  a sight  bill  presents  it, 
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and  finds  no  one  at  the  drawee’s  place  of  business  to  honor  it,  he  roaj 
elect  to  consider  the  bill  as  not  presented  for  payment ; but  any  act 
evincing  an  election  to  consider  it  as  presented  for  that  purpose,  will  bind 
the  holder,  and  he  cannot,  after  snch  election,  claim  that  the  bill  was  not 
presented  for  payment  p.  10. 

Of  the  Acceptance, 

11.  Parol  acceptance, — A parol  acceptance  of  a bill  of  exchange  ii 
valid  in  this  State,  and  is  binding  upon  the  acceptor.  Masov  v, 
Doubay,  35  lU,^  p.  424. 

12.  What  conetitutee  proof  of  an  acceptance, — A bill  of  exchange  was 
drawn  in  Michigan  upon  a party  who  resided  and  had  a place  of  business 
in  this  State,  where  the  bill  was  payable.  The  bill  was  drawn  May  14, 
1861.  It  was  in  proof,  in  a suit  by  the  payee  against  the  acceptor,  that 
sometime  in  the  summer  of  1861,  toward  fall,  a person,  at  the  request  of 
the  payee,  a Mr.Dousay,  demanded  payment  of  the  drawee  in  Michigan. 
The  drawee  looked  over  the  bill,  and  said  it  was  all  right,  and  that  he 
had  told  Mr.  Donsay  that  he  would  pay  it  in  the  course  of  thirty  or  sixty 
days.  The  inference  proper  to  be  drawn  from  this  declaration  of  the 
drawee  was,  that  Dousay  ^d  theretofore  presented  the  bill  at  th^  place 
where  payable,  and  the  drawee  had  accepted  it  and  promised  to  pay  it. 
The  presumption  was,  also,  that  the  bill  was  presented  and  accepted  within 
a reasonable  time  of  its  date,  and  in  the  regular  and  usual  course  of  business. 
Ibid,,  p.  424. 

Of  the  Protect, 

13.  Of  the  time  within  which  a hill  must  be  protested, — If  a sight  draft 
is  not  paid  at  its  maturity,  that  is,  when  presented  for  payment,  though 
that  be  on  the  day  it  is  received,  it  must  1^  protested  for  non-payment 
on  the  same  day,  and  due  notice  given,  in  order  to  charge  drawer  and 
indorsers,  precisely  as  if  it  had  been  made  payable  on  a specified  day. 
Strono  Ss  Wiley  Brothers  v.  Kino,  35  III,  Rep,,  p.  9. 

14.  The  time  within  which  a check  most  be  presented,  to  charge  the 
drawer,  in  nowise  regulates  or  fixes  the  time  when  a protest  must  be 
made,  in  order  to  charge  the  drawer  or  indorser  of  a bill  for  which  the 
check  was  received  as  a means  of  payment.  Ibid,,  p.  11. 

15.  If  a check  is  received  as  a means  of  payment,  the  party  receiving 
it  must  procure  its  pavmeot  on  the  day  of  its  reception,  or  return  it  for 
non-payment  on  that  day,  so  as  to  have  the  bill  for  which  it  was  received 
protested  for  non-payment  on  that  day.  Ibid, 

16.  Whilst  a presentation  on  the  next  business  day  is  sufiScient  to 
charge  the  drawer  of  the  check,  it  is  no  excuse  for  the  non-protest  of  the 
bill  on  the  day  of  its  presentation  for  payment.  The  negligence  of  the 
holder  of  the  check  in  not  procuring  payment  of  the  bill  on  the  day  of 
its  presentation  by  the  means  he  receives  for  that  purpose,  or  otherwise, 
discharges  the  drawer  and  indorsers  of  the  bill  if  protest  is  not  made. 
Ibid,,  p.  1 1 . 

17.  In  this  case  a sight  draft  was  drawn  in  Chicago  on  New  York, 
which  the  holder  transmitted  to  New  York  for  collection.  It  came  to 
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hand  in  New  York  od  a Saturday ; and,  althongh  it  was  not  necessary 
to  have  presented  it  for  payment  until  the  following  Monday,  it  was 
presented  on  the  day  it  was  received,  accepted  by 'the  drawees,  who 
gave  a check  for  the  amount.  The  check  was  deposited  in  bank  on  that 
day,  and  on  Monday  was  returned  from  the  clearing  house  as  not  good, 
the  drawer  having  failed  on  that  day.  Then,  on  the  Monday  mentioned, 
the  bill  for  which  the  check  bad  been  given,  and  which  had  been  pre- 
aented  on  the  preceding  Saturday,  was  protested.  Held^  that  the  bill 
was  not  protested  in  time  to  charge  the  drawer  and  indorsers.  Ibid., 

p.  11. 

18.  Time  of  protest  not  controlled  by  local  usage, — It  can  hardly  be 
supposed  that  a usage  in  New  York  city,  that  checks  may  be  received  as 
a means  of  payment  for  a bill,  and  the  bill  be  held  over  until  the  next 
day  without  protest,  for  the  purpose  of  ascertaining  whether  the  check 
will  be  paid,  could  alter  the  general  commercial  usage  of  the  world,  how- 
ever long  or  well  established.  If  such  a custom  does  obtain  in  New  York 
it  cannot  affect  the  law  of  other  places.  Ibid,,  p.  11. 

Waiver  of  Protest. 

19.  Subsequent  promise  to  pay, — ^The  consequence  of  a neglect  to 
protest  a bill  may  waived  by  the  person  entitled  to  take  advantage  of 
It;  and  a promise  to  pay  the  bill,  made  by  the  person  insisting  upon  the 
want  of  protest,  after  he  is  aware  of  the  laches,  to  the  holder,  amounts  to 
a waiver  of  such  laches,  and  admits  the  holder’s  right  of  action.  But  if 
such  promise  be  made  in  ignorance  of  any  material  fact,  it  will  be  other- 
wise. Ibid.,  p.  1 1. 

When  a Sight  Draft  matures. 

20.  A sight  draft  matures  when  presented  for  payment,  and  if  presented 
on  the  day  of  its  reception  it  is  thereby  matured.  Ibid.,  p.  9, 

Promissory  Note. 

1.  Evidence  of  an  account  stated. — A promissory  note  is  evidence  of 
an  account  stated  between  the  parties,  and  is  presumed  to  be  for  the 
correct  amount.  Pht  v,  Clark  et  al.,  35  III,,  p.  377. 

What  constitutes  a Simple  Indorsement. 

2.  As  distinguished  from  a guaranty — blarJc  indorsements. — A person 
who  is  not  a party  to  a promissory  note,  which  is  to  become  a valid 
obligation  against  the  maker,  upon  its  delivery  to  the  payee,  by  writing 
his  name  in  blank  upon  the  back  of  the  note,  is  presumed  to  assent  to 
the  obligation  of  a guarantor.  Blatchpord  v.  Millikkn,  35  III.  Rep,, 
p.  434. 

3.  But  where  the  note  creates  no  valid  obligation  against  the  maker, 
and  can  create  none,  until  it  is  indorsed  and  transferred  by  the  payee, 
the  presumption  is,  that  a person  writing  his  name  in  blank  upon  the 
back  of  the  note  assumes  the  obligation  of  an  indorser.  Ibid,,  p.  434. 

4.  Inasmuch  as  a note  made  payable  to  the  order  of  the  maker  can 
never  have  any  validity  until  the  name  of  the  payee  appears  upon  it  as 
an  indorser,  the  person  writing  his  name  in  blank  upon  it  before  it  is 
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thus  indorsed,  undertakes  that  when  the  note  takes  effect  his  name  will 
appear  upon  it  as  a second  indorser.  Ibid.y  p,  434. 

5.  Must  take  notice  of  the  legal  effect  of  indoreements, — All  persona 
receiving  a note  hus  pavahle  and  so  indorsed,  are  apprised  of  the 
apparent  obligations  of  the  indorsers,  and  if  thej  rel^  npon  any  other 
ooligation,  it  is  their  duty  to  ascertain  whether  it  exists.  If  an  agree- 
ment is  written  ever  a signature,  inconsistent  with  the  intention  of  the 
parties  as  presumed  from  the  nature  of  the  instrument,  and  an  indorse- 
ment in  blank,  it  is  the  duty  of  persons  receiving  the  note  to  ascertain 
how  and  by  what  authority  it  was  written  there.  Ibid, 

Blank  Indorsements, 

6.  How  they  may  he  filled  up, — An  authority  to  fill  out  an  under- 
taking ever  a signature  is  to  bo  exercised  consistently  with  the  nature  of 
the  instrument  and  the  intentions  of  the  parties.  Hid, 

7.  Holder^  prima  facie  owner, — ^Thc  possession  of  a note  indorsed  in 
blank,  unaccompanied  by  any  declaration  in  regard  to  its  ownership,  is 
prima  facie  evidence  that  the  holder  is  the  owner.  Farwell  v.  Meter 
et  a/.,  35  III,  p.  41, 

8.  But  when  accompanied  with  a declaration  that  he  is  not  the  owner, 
the  presumption  arising  from  the  possession  is  rebutted.  Ibid, 

Assignee  after  Maturity, 

9.  Subject  to  what  defenses, — An  assignee  of  a promissory  note  after 
maturity,  is  supposed  to  have  notice  of  any  defense  that  then  exists,  and 
it  may  be  made  as  effectually  in  bis  bands  as  if  suit  were  brought  by  the 
payee.  Stafford  v,  Fargo,  35  III,^  p.  481. 

10.  This  being  the  rule,  it  follows  that  if  there  was.  a want  of  con- 
sideration to  support  the  note  when  it  was  given,  that  defense  may  be 
properly  interposed  in  a suit  brought  upon  the  note  by  the  assignee. 
Ibid, 

11.  The  assignee  of  a note  after  due,  takes  it  subject  to  all  the  claims 
and  demands  the  maker  had  against  the  payee  and  indorser,  and  which 
he  can  set  up  in  his  defense  to  a suit  brought  by  the  assignee,  the  same 
as  though  toe  suit  was  brought  by  the  payee.  Favorite  v.  Lord  & 
Smith,  35  ///.,  p.  142. 

12.  But  a claim  or  demand  existing  in  favor  of  the  maker  against  an 
intermediate  holder  or  indorser,  cannot  at  law  be  interposed  as  a defense 
against  a subsequent  indorsee,  although  such  claim  may  have  existed 
\^ile  the  note  was  in  the  hands  of  the  intermediate  holder,  and  notwith- 
standing it  was  assigned  by  him  after  maturity.  Such  a case  is  not 
within  the  statute  which  prescribes  the  terras  upon  which  an  indorsee 
after  maturity  shall  hold  the  note.  Ibid, 

13.  Subject  to  set-off  in  equity. — However,  when  the  case  is  not  within 
the  statute,  the  defendant,  who  is  the  holder  of  the  cross-demand,  may, 
in  case  of  insolvency,  have  a set-off  in  equity.  In  such  a proceeding  be 
can  have  the  cross-demand  fully  adjusted,  and  the  assignee  of  an  over  due 
note  from  an  insolvent,  takes  it  subject  to  this  equity.  Ibid, 
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Promissory  Note, 

What  eonsfituUs, — Ceri^oate  of  deposit — A banking  house  issued  a 
certificate  of  the  following  ferm : 

^ Banking  house  of  E.  T.  Hukt  A Co.,  Sycamore,  III.,  March  0,  1861. 
CL  M.  Chase,  Esq.,  has  deposited  in  this  bank,  two  hundred  and  eighty 
dollars  and  fifty  cents  in  currency,  subject  to  the  order  of  himself,  and 
payable  in  like  funds  on  return  of  this  certificate,  three  months  after 
date.  E.  T.  Hunt  A Co.,”  indorsed  **  C.  M.  Chase.”  Held,  such  a cer- 
tificate was  in  effect  a mere  promissory  note,  and  governed  by  the  rules 
and  principles  applicable  to  that  class  of  paper.  The  makers  of  the  cer- 
tificate engaged  to  pay  to  the  order  of  Chase,  the  amount  specified  in  it, 
in  three  months  after  its  date,  and  at  no  particular  place  nor  on  demand. 
Hunt  et  at  v.  Divine,  37  III.  Rep.,  p.  137. 

Banking  Law. 

What  a violation  of, — ^The  banking  law  of  the  State  only  prohibits  the 
issue  of  evidence  of  indebtedness  not  payable  on  demand,  by  persons  who 
have  availed  themselves  of  its  provisions  to  act  in  a corporate  capacity. 
Ibid. 

Effect  of  the  words  on  return  of  this  certificate.”  These  words  do 
not  change  the  i^^l  effect  of  the  undertaking,  or  require  the  holder  to 
present  the  note  at  the  banking  house  of  the  makers.  There  being  no 
promise  to  pay  at  the  banking  house,  there  was,  consequently,  no  obliga- 
tioo  on  the  holder  to  present  it  there.  Ibid.,  p.  138. 

Rule  as  to  promissory  notes. — In  regard  to  this  kind  of  paper  the  rule 
is,  the  maker  must  find  his  paper  and  take  it  up.  The  demand  is  by  the 
maker  on  the  holder,  which,  when  made,  will  1^  the  time  to  return  the 
certificate.  Ibid. 

When  return  of  certificate  is  a condition  precedent. — ^There  being  no 
place  named  where  this  money  was  to  be  paid  and  the  certificate 
returned,  the  return  of  the  certificate  cannot  be  a condition  precedent  to 
a recovery.  If  it  is  produced  on  the  trial,  ready  to  be  delivered  up  to 
the  maker,  the  holder  will  have  performed  his  obligation.  In  every 
promissory  note,  there  is  an  implied  undertaking  by  the  payee  or  holder 
to  return  it  to  the  maker  on  payment  of  the  money.  Ibid. 

Such  a eertificate  is  not  payable  on  the  performance  of  a condition 
precedent,  but  is  payable  absolutely,  three  months  after  its  date.  The 
fact  that  it  is  payable  at  a certain  time,  is  for  a certain  sum,  and  payable 
to  a certain  person,  gives  it  its  character  of  a promissory  note — it  comes 
up  to  all  the  conditions  required  of  such  paper.  Ibid. 

As  to  promissory  note  payable  on  demand. — Such  a promissory  note,  as 
against  the  maker,  can  be  prosecuted  to  judgment  without  averring  or 
proving  any  demand.  So  if  it  is  made  payable  at  a particular  time  and 
place,  it  is  not  necessary  to  aver  or  prove  a demand  at  the  place,  in  order 
to  a recovery.  Ibid. 

For  the  following  cases  we  are  indebted  to  the  American  Law 
Register — a valuable  journal. — [Ed.  B.  M.J 
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Bills  and  Motes. 

Nature  of  the  Contract— Parol  Evidence.-^^htn  a negotiable  promis- 
sory note  bears  upon  its  back  the  names  of  the  payee  and  another  person, 
— ^the  former  above  the  latter, — ^the  presumption  is,  in  the  absence  of  all 
controlling  proof,  that  the  payee  indorsed  it  to  the  one  whose  name  is 
under  his,  and  the  latter  to  some  third  party.  Sturtbyaht  v.  Randall, 
53  Me, 

The  contract  implied^  from  one*s  placing  his  name  in  blank  upon  the 
back  of  a negotiable  promissory  note,  is  not  a written  contract  so  far 
complete  in  itself  as  to  exclude  parol  evidence  to  show  his  connection 
with  such  note.  Ibid, 

As  between  the  original  parties  to  such  contract,  or  those  having  their 
rights,  parol  evidence  is  admissable  to  prove  the  circumstances  which 
will  detennine  its  character.  Ibid. 

When  a judgment  has  been  rendered  against  a person  upon  the  ver- 
dict of  a jury  finding  him  to  be  an  original  promissor  of  the  note  in  that 
suit  instep  of  an  indorser,  as  he  alleged  himself  to  be  in  his  specifica- 
tions of  defense,  he  is  estopped  to  deny  that  relation  in  any  litigation 
with  any  other  party  to  the  note.  Ibid. 

Under  a count  for  money  had  and  received  and  money  paid,  a note 
bearing  on  its  back  the  defendant's  name  would  be  admissible  under  the 
general  issue: 

Notice  to  Indorser —Damages  on  Dishonor  of  Bill  of  Exchange  on 
London. — ^If  the  notice  to  the  indorser  of  the  dishonor  of  a bill  of 
exchange  is  such  that  he  must  know  what  bill  is  referred  to,  it  is  suffi- 
cient to  chaige  him.  Wood  v.  Watson,  53  Me. 

Mercantile  usage  in  this  State  has  established  the  damages  on  a dis- 
honored bill  of  exchange  on  London  at  ten  per  cent.  Ibid. 

The  court  cannot  vary  this  rule,  in  a monetary  crisis,  on  account  of  a 
depreciation  of  the  currency  of  the  country  (Davis,  Walton,  and 
Barrows,  JJ.,  dissenting).  Ibid. 

Agent. 

Personal  lAability — Partnership. — The  duty  is  upon  the  agent,  if  he 
would  avoid  personal  liability,  to  disclose  his  agency — not  upon  others 
to  discover  it  If  he  fails  to  disclose  it  and  deals  with  persons  unaware 
of  it,  he  must  answer  to  them  personally  for  the  debts  he  contracts. 
Baldwin  v.  Leonard,  39  Vt. 

Mere  knowledge  of  the  agency  by  one  partner  is  not  constructively 
knowledge  by  the  firm  ; and  if  the  agent,  after  communicating  informa- 
tion of  jb^is  agency  to  one  partner,  buys  the  goods  in  the  absence  of  that 
partner,  and  without  any  participation  in  the  transaction  by  that  partner, 
of  another  member  of  the  firm,  who  is  unaware  of  the  agency,  such 
agent  will  be  personally  liable  to  the  firm  unless  he  discloses  his  agency 
to  the  partner  with  whom  he  trades.  Ibid. 

Ratification  of  unauthorized  Acts. — Ratification  of  the  unauthorixed 
acts  of  one  who  assumes  to  be  an  agent,  in  order  to  render  them  bind- 
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ing  on  the  principnl,  mast  have  been  made  with  full  knowledge  of  all 
material  facta ; an  d ignorance  of  such  facta,  whether  it  arises  from  want 
of  inquiry  by  the  pnncipal,  and  neglect  to  ascertain  the  fads,  or  from 
other  causes,  will  render  an  alleged  ratification  inefifectaal  and  invalid. 
Combs  v.  Scott,  12  Allen. 

Stamps. 

Omission  to  Affix — Validity  of  Instrument. — ^Undcr  the  Act  of  Con- 
gress, passed  June  30,  1864,  *‘To  provide  internal  revenue  to  support 
the  Government,’*  &c.,  which  enacts  that  any  person  who  shall  make, 
sign,  or  issue  any  instrument,  dec.,  or  shall  accept  or  pay  any  commercial 
paper,  without  the  same  being  duly  stamped,  or  having  thereon  an  adhe- 
sive stamp  to  denote  the  duty  chaigeable  thereon,  with  intent  to  evade 
the  provisions  of  that  act,  shall  forfeit  the  sum  of  $200,  and  such  instru- 
ment, &c.,  shall  be  deemed  invalid  and  of  no  effect ; the  penalty  is  not 
incurred  unless  the  neglect  duly  to  stamp  be  willful  and  fraudulent ; nor 
is  the  instrument  invalidated,  unless  the  omission  to  aflUx  a stamp  be 
^ with  intent  to  evade  the  provisions  of  the  act in  other  words,  to 
defraud  the  Government  of  the  stamp  duty,  in  whole  or  in  part.  Bbbbx 
V.  Hutton,  47  Barb. 

It  is  such  ” instrument,  to  wit,  one  that  has  been  attempted  to  be 
put  in  circulation  by  a fraudulent  non-compliance  with  the  terms  of  the 
act,  which  is  to  be  deemed  invalid  and  of  no  effect,  and  not  one  which, 
through  haste,  or  inadvertence,  or  ignorance,  has  been  mistakenly,  though 
honestly,  issued  without  a compliance  with  the  law.  Ibid. 

When  unstamped  Instrument  may  be  read  in  Evidence. — When  the 
question  arises  in  a court  of  justice,  and  the  point  is  distinctly  presented, 
whether  an  instrument  defectively  stamped,  without  any  intent  to  evade 
the  provisions  of  the  revenue  law,  may  be  read  in  evidence  upon  proof 
of  those  facts,  accompanied  by  a distinct  offer  to  comply  with  the  provi- 
sions of  that  act,  and  an  actual  compliance  therewith,  the  Act  of  Con- 
gress has  not  declared  the  instrument  void,  and  it  is  receivable  in  evi- 
dence. Ibid. 

Where  a chattel  mortgagee,  upon  being  offered  in  evidence,  is  objected 
to  on  the  ground  of  its  Imving  a defective  stamp,  it  is  competent  for  the 
party  offering  the  instrument  to  show  that  the  insufiSciency  of  the  stamp 
arose  from  inadvertence  or  mistake,  and  without  any  intent  to  evade  the 
provisions  of  the  revenue  law,  and  thereupon  to  read  the  mortgage  in 
evidence.  Ibid. 

Power  of  Deputy  Collector. — The  duty  of  affixing  a stamp  to  an  instru- 
ment when  produced  in  court,  and  remitting  the  penalty,  in  the  contin- 
gency mentioned  in  the  statute,  was  designed  to  be  Confided  to  the  collector 
in  person  ; and  he  cannot  devolve  it  upon  a deputy,  except  in  the  event 
of  sickness  or  temporary  disability.  Ibid. 

Surety. 

Liahility  of  Surety  of  a Public  Officer  for  Money  Stolen  from  his 
Principal. — The  loss  of  public  mon^y  by  a receiver  and  disburser  of  it, 
through  felonious  taking  away,  though  without  fault  on  his  part,  does 
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not  discharge  him  or  his  sureties  from  obligation  on  his  ofScial  bond. 
United  States  v.  Dashiel,  4 Wallace. 

Judgment  Againet, — If  a judgment  is  obtained  against  a surety,  the 
amount  of  it  being  fixed  by  a judgment'  previously  obtained  against  his 
principal,  the  former  judgment  cannot  be  reversed  on  error  as  for  an 
amount  \oo  small,  though  the  latter  should  be  afterward  reversed  as 
having  so  been.  United  States  v.  Allsburt,  4 Wallace. 

Conditional  Signing  of  Bond  apparently  Complete, — A bond  perfect 
upon  its  face,  apparently  duly  executed  by  all  whose  names  appear 
therein,  purporting  to  be  signed,  scaled,  and  delivered  by  the  several 
obligors,  and  actually  delivered  by  the  principal  without  stipulation, 
reservation,  or  condition,  cannot  be  avoided  by  the  sureties  upon  the 
ground  that  they  signed  it  on  the  condition  that  it  should  not  be  de- 
livered unless  it  should  be  executed  by  other  persons,  who  did  not  exe- 
cute it,  when  it  appears  that  the  obligee  had  no  notice  of  such  condition, 
and  nothing  to  put  him  upon  inquity  as  to  the  manner  of  its  execution, 
and  also  that  he  has  been  induced  upon  the  faith  of  such  bond  to  act  to 
his  own  prejudice.  State  v.  Peck,  53  Me, 


LEGIBILITY  vs.  ILLEGIBILITY. 

To  the  Editor  of  the  Bankers^  Magazine: 

The  No.  of  your  work  for  June  contains  some  well-timed  remarks  con- 
cerning courtesy  from  bank  officers  toward  enstomers.  There  is  another 
point  deserving  attention.  My  duties  as  a correspondent  bring  under 
ray  notice  checks  fw>m  a large  number  of  banks  and  bankers ; and  in 
forwarding  them  to  our  correspondents  for  collection,  I am  often  puzzled 
to  decipher  the  signatures ; and  although  1 have  had  no  little  experience 
in  the  chirographic  art,  I would  defy  the  ingenuity  of  any  expert  to 
trace  out  a single  letter  in  some  of  the  signatures  that  I could  mention. 
No  matter  how  indiflferent  the  handwriting  may  be,  the  signature,  at 
least,  should  be  plain  enough  to  be  read.  In  deciding  upon  the  qualifica- 
tions of  a cashier,  it  would  not  be  amiss  if  the  Board  of  Directors  would 
ascertain  if  the  applicant  could  sign  his  name  legibly.  Were  I on  a 
jury,  before  which  was  to  be  tried  a person  charged  with  counterfeiting 
one  of  these  hieroglyphical  apologies  for  a signature,  I would  not  consent 
to  a verdict  of  guilty,  even  on  the  admission  of  the  accused.  It  would 
be  impossible  to  tell  what  was  counterfeited. 

Respectfully  yours. 

Correspondent. 
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THE  FINANCIAL  SITUATION. 
coNDinoH  or  ths  London  *chanos. — sympathy  tvith  the  Paris 

BOURSE. — THS  INFLUX  OF  GOLD. 

[From  the  London  Times  (city  article)^  July  1.] 

Consols  continue  to  fail,  while  the  influx  of  gold  to  the  bank  and  the 
brilliant  weather  for  the  crops  are  uninterrupted.  The  market  on  Satur- 
day opened  without  recovery  from  the  decline  of  the  previous  days,  and 
a farther  reduction  of  one-quarter  was  ultimately  established.  Sympathy 
with  the  inactivity  and  heaviness  of  the  Paris  Bourse  seems  the  only 
apparent  cause  of  the  movement,  although  the  state  of  prices  at  Paris  is 
panly  owing  to  the  anticipation  of  a new  loan  of  £6,000,000,  or 
£10,000,000  sterling — an  operation  that  could  have  no  material  influence 
on  this  side.  Supposing  the  public  to  be  actuated  at  present  by  any 
definite  view,  it  can  only  be  conjectured  that  they  are  holding  back 
nnder  the  impression  that  some  disasters,  political  or  otherwise,  must 
soon  occur  of  suflScient  magnitude  to  turn  the  bullion  tide  and  create  a 
general  demand  for  money.  So  long  as  gold  continues  to  pour  in,  it 
must  lead  to  investments  in  securities  or  swell  the  amount  of  notes  lying 
idle  in  the  tills  of  the  various  banks.  In  the  former  case,  there  must  be  a 
direct  action  upon  .the  prices  of  stocks ; in  the  latter,  the  rate  of  discount 
most  be  further  lowered  and  an  indirect  influence  will  be  exercised,  since 
the  temptation  to  buy  stocks  that  pay  from  three  to  five  per  cent,  will 
be  proportionably  increased  aa  discount  goes  down  to  two  or  one  and  a 
half  per  cent.  It  is  idle  to  speak  of  sides  of  stocks  by  the  public  in  the 
sense  of  their  creating  an  alteration  in  the  existing  prospects.  If  a man 
sells  £1,000  of  consols,  something  must  be  done  with  the  proceeds. 
They  must  either  be  lodged  at  his  banker’s  or  must  be  paid  to  some 
other  man,  who  will  then  in  turn  have  to  decide  what  he  is  to  do  with 
them.  Nothing,  therefore,  can  prevent  a rise  in  the  funds  on  the  one 
band  or  a fall  in  the  discount  market  on  the  other,  and  the  question  is, 
bow  far  the  public  will  permit  the  latter  to  proceed  before  the  rate  will 
have  reached  a point  suflSciently  low  to  promote  a return  of  courage  on 
their  part  sufficient  to  induce  them  to  hold  stocks  of  any  kind. 

Of  course,  any  persons  who  fancy  they  see  a strong  probability  of  war, 
a bad  harvest,  a mania  for  foreign  loans  or  speculations,  or  any  other 
calamity  that  in  the  coarse  of  six  or  twelve  months  may  entirely  change 
the  present  position  and  disappoint  all  existing  hopes,  will  pursue  a per- 
fectly rational  coarse  in  submitting  to  a temporary  loss  of  interest,  in 
order  that  they  may  have  all  their  capitid  in  hand  at  the  critical  moment ; 
but  it  may  be  doubted  if  such  apprehensions  really  prevail  to  a serious 
extent  It  would  be  some  time  before  even  the  most  adverse  influences 
could  now  break  down  the  accumulations  in  the  Banks  of  England  and 
France ; and  meanwhile  the  loss  of  interest  by  those  who  wail  for  them 
would  perhaps  be  equal  to  the  percentage  saved.  It  may  be  hoped, 
therefore,  that  the  public  will  weigh  every  point  of  the  subject,  so  that 
they  may  act,  at  all  events,  from  clear  conceptions  and  not  from  a blind 
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distrust,  which  is  no  less  discreditable  than  the  madness  of  1865.  It  is 
lamentable  that  the  principles  of  economical  science  have  made  so  little 
progress  in  this  country  that,  while  the  operative  classes  are  endeavoring 
at  e^’ery  cost  to  cancel  even  the  primary  rights  of  free  labor,  the  capital- 
ist classes  have  no  sense  to  steer  between  the  wildest  excesses  of  prodi- 
gality and  the  most  abject  conditions  of  miserly  disquietude. 


THE  BANK  OF  FBANOE. 

The  last  returns  of  the  Bank  of  France,  by  mail,  show  that  the  metallic 
resource  has  again  increased,  the  augmentation  not  being  less  than 
13,750,000f. 


FRENCH  REVIEW  OF  THE  POSITION  OF  THE  BANK  OF  ENGLAND, 

MONET  CRISES. THE  BANKS  OF  SCOTLAND  AND  FRANCK. 

[Part#  (June  26)  Correspondence  of  London  Times^ 

A work  of  more  than  five  hundred  pages,  from  the  pen  of  M. 
WoLOwsKi,  the  well  known  economist,  has  just  appeared.  The  subjects 
are  the  Bank  of  England  and  the  banks  of  Gotland,  and  they  are  treated 
in  a manner  which  proves  the  writer  to  be  thoroughly  acquainted  with 
all  the  details  concerning  those  institutions. 

The  volume  consists  of  five  parts — the  first,  on  the  bank  and  the  sus- 
pension of  cash  payments  (1797*-1819) ; the  second,  on  the  financial 
crisis  of  1866  in  England,  and  which  originally  appeared  in  the  Revue 
des  Deux  Mondes  in  August  last  year  under  the  title  “ Vendredi  Noir,** 
The  third  part  contains  the  letter  of  M.  Michel  Chevalier,  whose  views 
on  banks  differ  so  widely  from  those  of  the  writer,  and  M.  Wolowski's 
answer  thereto ; his  letters  to  the  Avenir  Commercial  and  to  the  Econo^ 
miste  Franpaise^  with  M.  Duval's  (the  editor  of  the  Economiste)  replies ; 
the  fourth,  an  essay  on  the  Bank  of  France  and  paper  currency,  written 
in  1865;  and  the  fifth,  on  Scotch  banks.  The  last  part  is  full  of  infor- 
mation hitherto  little  known  in  this  country.  ^*Men  of  business  in 
England,"  observes  the  writer,  act  much,  speak  little,  and  write  less 
and  the  manager  of  one  of  the  most  ancient  and  principal  banks  of  Edin- 
burgh, in  reply  to  inquiries  addressed  to  him,  said,  he  was  sorry  to  say 
that  there  is  no  good  work  on  Scotch  banks.  In  that  part  which  treats 
of  the  Bank  of  England,  no  essential  fact  appears  to  be  forgotten,  and 
the  explanations  respecting  the  controversy  between  those  who  defend 
and  those  who  attack  it  omit  nothing  that  is  useful  to  know  on  the  work- 
ing of  that  great  institution,  on  the  act  of  1844,  and  on  the  present  situa- 
tion of  the  question  of  banks  and  of  credit  in  England. 

M.  WoLowsKi  savs:  The  relations  between  the  doctrines  adopted  by 
our  neighbors  and  the  discussions  which  the  Bank  of  France  have  given 
rise  to  among  us  are  treated  in  a distinct  chapter.  Finally,  1 have 
examined  that  most  useful  institution,  and  one  which  is  generally  so  ill 
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understood — the  banks  of  Scotland.  I trust  that  the  docaments,  hitherto 
inedlted,  upon  which  I rely,  will  rectify  certain  ideas  too  readily  accepted 
on  this  matter,  and  that  people  will  cease  to  attribute  to  the  admirable 
mechanism  of  the  banks  of  Scotland  an  erroneous  signification.  Far 
from  furnishing  arguments  to  those  who  pretend  to  find  in  unrestricted 
issue  the  panacea  of  credit^  the  Scotch  banks^  seriously  studied^  show  how 
froU  and  limited  is  the  action  of  that  instrument  in  comparison  with  the 
force  derived  from  the  agglomeration  and  distribution  of  capital. 

On  the  whole,  in  all  that  relates  to  the  character  and  working  of 
the  Bank  of  England,  the  Bank  of  France,  and  especially  the  Scotch 
banks,  which  are  imperfectly  understood  here,  M.  Wolowski^s  book 
will  be  read  with  advantage  by  those  who  are  interested  in  the  grave 
quMtions  of  credit  and  paper  currency. 


FRAUD  AND  ROBBERIES. 

L New  Tark.—ll.  St,  Louis.— III.  Ohio.— IV.  Vermont.— Y.  The 
Lord  Bond  Bobbery. 


I. — New  York. 

Ohi  of  the  boldest  and  most  extraordinary  forgeries  that  has  obtained 
publicity  for  many  years  came  to  light  recently.  It  appears  that,  about 
a month  ago,  a check  was  presented  at  the  Broadway  Bank,  payable  to 

or  bearer,  for  $17,500,  pu^rtingto  be  in  compensation  for  work 

done  on  a public  schoolhonse  in  Twenty-sixth  Street,  where  there  is  no 
bnilding  of  the  kind.  The  check  was  signed  with  the  foi|red  signatures 
of  the  President  and  Clerk  of  the  Board  of  Education,  and  the  chairman 
of  the  Finance  Committee.  It  was  not  one  of  the  checks  of  the  Board, 
but  a very  good  lithograph  of  the  figured  checks,  which  are  not  accessible 
to  any  but  the  very  iew  who  have  the  right  to  fill  them.  It  was,  how- 
ever, about  an  eighth  of  an  inch  shorter  than  the  checks  of  the  Board. 
After  being  presented  and  paid  at  the  bank,  it  appears  that  it  lay  in  the 
safe  until  yesterday,  when  it  was  sent  to  the  office  of  the  Board  of  Edu- 
cation among  the  genuine  drafts,  and  was  noticed  by  the  auditing  clerk 
of  the  Board,  who  called  the  attention  of  Mr.  Thomas  Boese,  the  clerk 
of  the  Board  of  Education,  to  it,  and  he  instantly  pronounced  it  a forgery. 
He  then  took  the  forged  paper,  examined  and  analysed  it  carefully,  and 
immediately  sent  for  Jambs  M.  McLean,  the  President  of  the  Board  of 
Education,  who  is  also  President  of  several  insurance  companies  and  the 
Board  of  Underwriters,  B.  H.  Vance,  the  Chairman  of  the  Finance  Com- 
mittee, of  the  firm  of  Mitchell,  Vance,  <k  Co.,  and  submitted  the  check 
to  them,  and,  as  business  men,  they  were  not  long  also  in  pronouncing  it 
a forgery.  The  officers  of  the  bank  were  then  communicated  with,  and 
detectives  were  soon  at  work  upon  the  case,  having  obtained  an  almost 
conclusive  clue  before  they  started,  which  probably  only  requires  a little 
time  to  unravel  to  an  unbroken  end. 
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Hie  check  was  made,  as  already  described,  payable  to  bearer,  which  is 
a very  unusual  thing  with  checks  sent  from  the  Board  of  Education  to 
the  bank  for  payment.  Again,  checks  for  such  large  amounts  are  seldom 
drawn,  the  money  for  repairs  and  other  work  on  school  buildings  being 
paid  in  smaller  installments.  There  might  be  other  points  of  difference 
noticed  also  in  this  forgery  of  the  checks  of  the  Board  of  Education,  but 
enough  has  been  said  to  show  that  better  management  would  do  our  city 
banks  no  harm. 

Tlien;  are  various  theories  as  to  who  the  perpetrator  of  this  bold  and 
skilful  forgery  is,  and  there  is  only  one  opinion  on  the  point.  The  sim- 
plicity of  the  circumstance,  which  the  perception  of  a keen  man  turned 
to  the  advantage  of  the  detective  officer  in  starting  him  on  the  true  trail, 
will  be  probably  one  of  the  most  interesting  developments  ever  made  in 
an  affair  of  this  nature,  when  the  time  comes  to  lay  it  before  the  public. 
Until  then,  however,  patience  must  prevail. 

The  ignorance  of  the  whole  affair  which  prevailed  at  the  police  head- 
quarters, in  regard  to  the  matter  was  not  the  least  singular  feature 
of  this  extraordinary  affair.  No  one  there  beyond  the  detective  who 
had  the  matter  in  hand  seemed  to  take  any  interest  in  it,  or  even  knew 
any  thing  of  it. 

As  the  forgery  occurred  some  time  ago,  the  person  who  presented  the 
check  at  the  bank  is  forgotten,  and  can  only  probably  be  remembered 
when  again  brought  into  the  presence  of  the  paying  teller. 

This  is  the  story,  thus  far,  of  this  strange  affair.  The  next  chapter 
will  unquestionably  be  far  more  interesting. 


II. — St,  Louis. 

A few  days  since,  the  police,  in  searching  for  stolen  goods  in  a house 
in  this  city,  occupied  by  Frbd.  Bibbusch,  found  an  envelop  addressed 
to  Samuel  L.  Foster,  inclosing  four  cbe«*ks,  drawn  by  the  Ridgely 
National  Bank  of  SpringfieJd,  lib,  on  the  National  Park  Bank  of  New 
York.  Mr.  Ridoelt,  of  Springfield,  was  notified,  and  an  examination 
showed  that  the  drafts  were  genuine,  but  that  they  hart  been  subjected  to 
material  changes  since  they  were  drown.  On  the  19th  of  March,  the 
Ridgely  National  Bank  drew  two  checks  on  the  National  Park  Bank,  one 
numbi-red  48,485,  in  favor  of  Charles  Hall,  for  $13.75,  and  the  other 
numbered  48,488,  in  favor  of  Edward  Hall,  for  $13,10.  The  persons 
purchasing  these  chocks  were  unknown  to  the  bank.  On  the  25th  of 
March  they  reappeared  and  represented  that  they  bad  lost  the  two 
checks,  and  duplicates  of  the  same  were  issued.  On  the  same  day  the 
bank  sold  to  the  same  parties  checks  on  the  Park  Bank,  No.  48,557,  in 
favor  of  John  D.  Moore,  for  $17.60;  No.  48,558,  in  favor  of  Ely 
Shirley,  for  $14.20;  No,  48,559,  iu  favor  of  Matthew  Farley,  for 
$11  .60,  and  No.  48,560,  in  favor  of  JoilN  Wise,  for  $21.  It  appears 
that  aci<h  were  applied,  and  every  thing  written  with  ink  was  taken  out. 
One  practice  of  the  bank  is  to  reverse  their  checks,  and  on  the  back, 
din  ctly  over  the  place  where  the  signature  is  written,  the  Cashier  writes, 
in  bold  figures,  the  amount  of  the  draft,  so  that,  in  applying  acids  to 
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remove  the  fignres^  the  signatare  on  the  other  side  was  taken  ont  also, 
reqairing  a forgery  of  the  name  in  completing  the  alterations  designed. 
Of  the  drafts  named  above,  No.  48,485  was  found  by  the  police  altered 
from  $18.75  to  $7,000,  in  favor  of  Sam.  L.  Foster.  No.  48,495  is  in 
the  possession  of  the  police,  altered  to  $8,300,  in  favor  of  Foster.  No. 
48,558,  was  altered  from  $14.20  to  $6,3O0,  and  paid  by  the  Park  Bank, 
April  12tL  No.  48,560  was  altered  from  $21  to  $0,400,  and  paid  by 
the  Park  Bank,  April  23d.  What  has  become  of  Nos.  48,488,  48,557, 
and  48,559,  or  what  nse  of  them  has  been  made,  is  not  now  known.  The 
chief  of  police,  in  addition  to  the  two  checks  named,  holds  also  two  sup* 
posed  to  have  been  altered  from  the  duplicates  referred  to  above,  to  wit : 
No.  48,517,  dated  March  20th,  in  favor  of  Foster,  for  $5,000,  and  No. 
48,518,  same  date,  in  favor  of  Foster,  for  $8,000.  The  sum  of  these 
various  alterations  is  $39,000,  from  drafts  aggregating  less  than  $100.  If 
all  the  drafts  were  altered  in  like  proportion,  tne  aggregate  would 
approach  $80,000.  The  only  drafts  known  to  have  been  negotiated  are 
those  mentioned  as  paid  by  the  National  Park  Bank.  Nos.  48,486, 
48,557,  and  48,559,  are  untraced  as  vet  To  what  figures  they  were 
carried,  and  whether  negotiated,  cannot  be  known.  The  presumption,  of 
coarse,  is  that  all  were  changed.  The  signature  of  the  Cashier,  as  forged, 
it  badly  done,  and  was  recognized  instantly  by  Mr.  Kidqslt  as  a forgery. 
The  success  attending  those  paid  by  the  Park  Bank,  is  enough  to  war- 
rant the  presnmption  that  efforts  will  not  be  spared  to  negotiate  those 
ontstaoding. — ot,  Louis  Republican^  May  14. 


III.— Ohio. 

Two  persons,  a few  weeks  ago,  went  to  Waupakonetta,  the  county 
town  of  Auglaize  County,  Ohio,  representing  that  they  were  desirous  of 
locating  in  some  thrifty  town  to  embark  in  banking ; expressed  them' 
selves  pleased  with  the  place,  rented  a room,  had  their  signs  painted  and 
fixed  up,  creditably,  gave  out  that  their  funds  were  principally  in  New 
York,  and  that  for  the  time  being  would  sell  exchange  at  par.  They 
secured  some  deposits,  told  some  exchange,  and  decamped  a few  days 
afterward.  They  managed  to  dispose  of  some  exchange  [!]  in  neighbor- 
ing towns,  where  people  were  too  credulous.  A bill  was  presented  at 
the  First  National  Bank  of  Delphos,  Ohio,  got  up  in  tip-top  style 
^uglaize  County  Bank),  $900,  on  the  Second  National  Bank,  New  York. 
The  bank  knew  the  gentleman  presenting,  but  as  he  was  not  responsible, 
and  having  no  knowledge  of  the  bank  issning  it,  declined  to  purchase, 
unless  he  famished  a responsible  indorser,  which  was  not  given.  Soon 
after  the  fraud  was  detected,  but  the  bankers  (!  !)  are  non  est, 

IV. — Vermont. 

Attempt  to  Rob  the  National  Bank  of  Poultnby,  Vt. — On 
Thursday  morning  last,  June  27,  upon  opening  the  bank  at  Poultncy, 
it  was  fonnd  that  burglars  had  been  at  work  during  the  previous  night. 
The  first  attempt  was  directed  to  the  door  of  tlie  safe ; drills  were  used 
to  make  an  opening,  through  which  powder  could  be  poured  into  the  in- 
side. Failing  in  this,  steel  wedges  were  driven  with  great  force  into  the 
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joints  or  seams  between  the  doors,  for  the  purpose  of  forcing  the  doors 
outwards;  this  also  failed.  Having  procured  heavy  sledges  from  a 
blacksmith  shop  near  by,  an  effort  was  then  made  to  break  in  pieces  the 
doors.  The  safe,  although  defaced  and  broken  in  a small  degree,  resisted 
all  efforts,  and  the  funds  of  the  bank  were  undisturbed.  The  burglars 
finally  left,  leaving  a coat,  a fiask  of  powder,  fifteen  or  twenty  feet  of  we, 
locks,  tools,  Ac. 

V. — Thk  Lord  Bond  Robbxrt. 

Nearly  $1,200,000  of  the  bonds  stolen  from  the  office  of  Rdfub  L. 
Lord,  of  this  city,  in  March,  1868,  have  recently  been  returned  to  him 
through  a broker,  the  latter  receiving  a reward  for  their  recovery.  The 
particulars  of  this  extensive  robbery  are  well  known  to  the  readers  of 
The  World,  The  whole  amount  of  the  property  stolen,  it  will  be  re- 
membered, was  about  $1,700,000.  Immediately  after  the  occurrence, 
the  detectives  began  the  search  for  the  thieves,  a liberal  reward  for  the 
recovery  of  the  bonds  having  been  offered.  During  the  month  of  May 
following,  one  of  the  thieves  was  arrested,  who,  after  having  been  in 
confinement  for  some  time,  offered  to  aid  in  catching  the  rest  of  the 
party,  and  he  accordingly  went  with  the  detectives  to  Massachusetts, 
where  a portion  of  the  bonds  were  recovered.  Soon  after,  however, 
this  man  was  rearrested  by  the  United  States  Marsha],  which  stayed 
the  proceedings  for  a while.  It  appears  that  the  robbers  now  became 
alarmed,  and  the  chief  of  the  gang  took  the  bonds  and  sailed  for  Europe, 
there  to  dispose  of  them.  He  sold  a portion  of  the  bonds,  but  forgot 
to  divide  the  receipts  with  two  of  his  accomplices,  who  had  intrusted 
the  property  to  his  hands.  Fortunately  these  men  were  both  arrested, 
and,  filled  with  indignation  toward  their  leader,  made  little  hesitation 
in  revealing  the  whole  affair;  his  whereabouts  was  found  out,  and  he 
had  been  indicted,  when  suddenly  the  $1,200,000  were  returned  to  the 
owner.  During  the  whole  time  occupied  in  ferreting  out  the  case,  por- 
tions of  the  bonds  had  found  their  way  to  Mr.  Lord  from  time  to  time, 
so  that  now  only  about  $150,000  of  the  bonds  are  out. 


NEW  PUBLICATIONS. 

I. — The  Mineral  Waters  op  the  United  States.  By  J.  J.  Moor- 
man, M.  D.,  Resident  Physician  of  the  White  Sulphur  Springs,  Va., 
Professor  of  Anatomy  and  Physiology  in  Roanoke  College,  Ya.,  Ac., 
Ac.  12mo,  cloth,  $2.50. 

This  work  is  a new  edition  of  Dr.  Moorman's  former  volume,  entitled 
the  **  Virginia  Springs  and  Springs  of  the  South  and  West,”  greatly 
enlarged  and  utilized  by  a comprehensive  account  of  all  the  miner^  * 
fountains  that  arc  places  of  valetudinary  or  fashionable  resort,  in  the 
Northern  and  Eastern  States,  with  their  analyses  and  medicinal  ap- 
plications. With  an  Appendix  comprising  an  account  of  the  mineral 
waters  of  Canada. 

The  work  is  comprehensive,  and  eminently  practical  in  its  character, 
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and  will  supply  an  obvions  want  both  to  the  professional  and  general 
reader,  in  this  department  of  medical  literature. 

In  reference  to  the  former  and  less  comprehensive  edition,  the  North 
American  Medico- Ckirurgieal  Review  remarked  : “ We  can  have  no 
hesitation  in  regarding  this  work  as  one  filled  with  instructive  observa* 
tions  and  advice,  which  both  physicians  and  invalids  may  turn  to  good 
account.  It  is  a manual  of  the  Vimnia  Springs,  with  which  a visitor  to 
any  of  them  can  hardly  dispense,  and  the  perusal  of  which,  while  guiding 
the  medical  adviser  in  the  course  he  should  direct  his  paUent,  will  also 
save  the  latter  himself  from  hazardous,  and  not  seldom  dangerous  and 
empirical  experiments,  and  teach  him  that  while  it  is  in  his  own  power 
to  ward  off  diseases  from  himself,  he  must  leave  to  the  specially  instructed 
and  experienced  the  task  of  curing  them.” 

IL — ^Thx  Bankhupt  Law  of  the  United  States — 1867,  with  notes 
and  a collection  of  American  and  English  decisions  upon  the  principles 
and  practice  of  the  law  of  bankruptcy.  Adapted  to  the  use  of  the 
lawyer  and  merchant  By  Edwin  James,  of  the  New  York  Bar,  and 
one  of  the  framers  of  the  recent  English  Bankruptcy  Act  Price,  in 
sheep,  $4.50 ; cloth,  $3.50. 

in. — ^The  Mines  of  Colorado.  By  0.  J.  Hollister,  late  editor 
and  proprietor  of  the  Colorado  Mining  JoumaL  400  pages,  price  $2. 

IV.  — A Key  to  the  Bankrupt  3Tct.  The  Bankrupt  Act  of  the 
United  States  of  1867,  printed  from  the  official  copy,  annotated,  digested 
and  provided  with  a copious  index  for  the  easy  and  convenient  reference 
of  the  le^l  profession  and  of  business  men,  by  G.  Morgan  Eldridge, 
of  the  Philadelphia  Bar.  Octavo,  muslin  binding,  $1.25. 

This  Act  is  well  worthy  the  study  of  every  man  who  has  an  interest 
in  the  financial  well-doing  of  his  fellows,  and  not  the  less  so  from  the 
fact  that  in  certain  cases  power  is  given  the  creditor  to  force  his  debtor 
into  involuntary  bankruptcy. 

V.  — Wedgwood’s  Government  and  Laws  of  the  United  States, 
State  and  National,  for  the  use  of  bankers,  brokers,  merchants,  and 
business  men  generally.  One  volume,  500  pages,  bound  in  leather,  $5. 

This  is  one  of  the  most  valuable  standard  works  ever  published  in 
this  country.  It  has  been  issued  from  the  press  but  a few  months,  and 
already  three  entire  editions  have  been  sold  and  the  fourth  edition  is 
nearly  exhausted.  It  has  received  the  unqualified  approbation  of  all 
who  have  seen  it.  A large  majority  of  the  members  of  the  Legislature 
of  the  State  of  New  York  have  just  united  in  a strong  and  earnest 
recommendation  that  it  be  placed  in  the  twenty  thousand  public  school 
libraries  in  the  State.  It  should  be  in  the  hands  of  every  American 
citizen, 

VI.  — ^Tbe  Internal  asd  Financial  Resources  of  the  United 
States  and  of  the  the  several  States,  and  developed  by  Official  Federal 
and  State  returns.  Accompanied  by  a new  statistical  map,  with  de- 
tailed description  of  Federal,  State,  and  City  Securities;  Railroad  and 
Canal  Bonds  and  Shares;  Bank  Shares.  Also,  the  Federal  and  State 
Laws  relating  to  the  Union  Pacific  Railroad.  One  volume,  8vo.,  302 
pages,  $3.50. 
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This  work  is  the  result  of  several  jears’  labor,  and  furoisbes  valuable 
information  not  to  be  found  elsewhere. 

VII.  — The  Public  Debt  or  the  United  States  : Its  Organization. — 
Its  Liquidation. — Administration  of  the  Treasury. — The  Financial  Sys- 
tem. By  J.  S.  Gibbons,  author  of  ^‘The  Banks  and  Clearing  House  of 
New  York.”  One  volume,  12mo,  400  pages.  Price  $2.50. 

This  is  the  most  thorough,  elaborate,  and  comprehensive  view,  histori- 
cal, critical,  and  statistical,  of  the  financial  system  of  the  United  States, 
for  a period  of  thirty  years. 

VIII.  — ^The  Merchants’  and  Bankers’  Almanac  for  1867,  illus- 
trated volume,  price  two  dollars. 

Great  expense  has  been  incurred  in  the  preparation  of  this  volume. 

The  following  is  .a  list  of  engravings  in  the  work : 1.  The  Bank  of 
California,  San  Francisco,  Cal.  2.  The  First  National  Bank,  Philadel- 
phia, Pa.  3.  The  National  Bank  of  the  Republic,  Philadelphia,  Pa.  4. 
^e  Louisiana  National  Bank,  New  Orleans.  5.  The  Mutual  Life  Insu- 
rance Co.,  New  York.  6.  Banking  Houses,  Wall  Street.  7.  The  First 
National  Bank,  Portland,  Me.  8,  9,  10,  and  11.  New  Designs  for 
Banking  Houses. 

Copies  of  the  work  may  be  had,  interleaved  with  writing  paper,  and 
in  extra  binding,  with  gilt  edges,  with  nineteen  engravings — including 
twelve  new  designs  for  Banking  Houses,  by  a New  York  architect,  and 
a colored  Map  of  the  Gold  Regions  of  the  Pacific.  Five  dollars. 

Tl)is  volume  contains  also:  I.  List  of  1,650  National  Banks,  350  State 
Banks,  1,400  Private  Bankers  in  the  United  States,  Banks  and  Bankers 
in  Canada,  1,200  Bankers  and  Brokers  in  New  York  City,  including 
names  of  members  of  the  New  York  Stock  Exchange.  2.  The  Open 
Board  of  Brokers.  3.  The  Gold  Board.  4.  The  Mining  Board.  An- 
nual Reports  on  Banks,  Coinage,  with  monthly  prices  of  Breadstufis, 
Cotton,  Wool,  Metals,  Liquors,  Sugars,  Naval  Stores,  Oils,  Provisions, 
•Tobacco,  Teas,  Coffee  (ninety  staple  articles  in  all).  Capital,  circula- 
tion, and  profits  of  each  Bank  in  New  York  City.  Chevalier’s  New 
Summary  of  the  Gold  Product  of  the  World.  The  daily  Price  of  Gold 
at  New  York,  1862  to  1866.  Alphabetical  List  of  1,000  Cashiers : and 
Eleven  engravings.  Price,  two  dollars;  or,  two  copies  for  three 
dollars. 

IX.  The  American  Annual  Cvclopedia  and  Register  op  Impor- 
tant Events  of  the  Year  1866.  Appleton  & Co.,  N.  Y.  Royal  8vo, 

pp.  800. 

This  is  the  sixth  volume  of  the  series ; embracing  a copious  summary 
of  political,  civil,  military,  and  social  affairs ; public  documents,  bio- 
graphy, statistics,  commerce,  finance,  literature,  science,  agriculture,  and 
mechanical  industry.  The  volume  embraces  a general  view  of  the  affairs 
of  the  world  during  the  year  1866,  a year  full  of  important  events  at 
home  and  abroad.  The  editors  devote,  of  course,  a large  portion  of  the 
work  to  a careful  record  of  the  public  events  of  our  own  country,  espe- 
cially to  the  proceedings  of  Congress,  and  the  public  documents  of  the 
jear ; together  with  a copious  summary  of  the  internal  affairs  of  the 
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TTnited  States — the  financial  condition  of  the  country — the  system  of 
taxation — its  currency — banks — dcbt—commerce  and  agriculture — 
movements  in  the  Southern  States — conventions  of  the  year — acts  of 
State  Le^slatures — results  of  elections — intercourse  of  the  United  States 
with  foreign  nations — geographical  explorations — advance  in  the  various 
branches  of  political  science-^ist  of  eminent  persons  deceased. 

.The  value  of  this  series  increases  from  year  to  year  as  a record  of  co- 
ternporary  affairs.  It  is  the  only  reliable  and  condensed  view  of  the 
changes  and  condition  of  oar  own  and  foreign  countries,  and  thus  becomes 
a valuable  addition  to  every  public  and  private  library.  Few  persons 
are  aware  of  the  vast  labor  and  care  required  to  make  a reliable  record 
of  the  political  and  social  changes' of  the  year,  and  to  condense  such  a 
record  to  the  compass  of  a volume  of  eight  hundred  pages.  The  results, 
however,  in  the  present  instance,  are  liighly  satisfactory  to  the  purchasers 
of  the  volume,  and  to  the  editors  and  publishers. 

X.  Appleton's  Hand-Book  of  Tbavel.  12mo,  pp,  476,  with  Maps 
and  Plates.  Appleton  Co.,  N.  Y. : 1 867. 

This  is  a comprehensive  and  timely  volume,  adapted  to  the  numerous 
wants  and  wishes  of  travelers  throughout  the  United  States.  It  is  a 
reliable  guide  through  New  England,  New  York,  New  Jersey,  Delaware, 
Penn^lvania*  and  the  Western  States  and  Territories,  including  Idaho, 
New  Mexico,  Nevada,  Utah,  Montana,  Colorado,  Nebraska,  California; 
with  descriptive  sketches  of  the  cities,  towns,  waterfalls,  battle-fields, 
mountains,  rivers,  lakes,  fishing  and  hunting-grounds,  watering-places, 
summer  resorts ; with  maps  of  the  leading  routes  of  travel.  Shakspbabb 
lived  and  died  over  two  centuries  too  soon.  instead  of  departing 
about  the  time  that  Plymouth  was  settled,  he  had  been  a cotemporary  of 
this  age,  he  would  have  had  grander  ideas  of  nature. 

^ When  thou  haply  seest 
Some  rare  noteworthy  object  in  thy  travels, 

Make  me  partaker  in  thy  happiness.” 

The  new  volume  of  Appleton's  will  be  alike  useful  to  the  general  reader 
as  well  as  to  the  traveller. 
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REGULATIONS  CONCERNING  THE  PURCHASE 
AND  USE  OF  INTERNAL  REVENUE  STAMPS. 

7%aae  marked  * are  exempt. 

^Accidental  InjuRUit  to  persons,  tickets  or  contracts  for  insarance 
against. 

♦Affidavits. 

Agreement  or  contract  not  otherwise  specified : 

For  every  sheet  or  piece  of  paper  upon  which  either  of  the  same  shall 
be  written,  five  cents. 

Agreement,  renewal  of,  same  stamp  as  original  instrument. 

Appraisement  of  value  or  damage,  or  for  any  other  purpose  : 

For  each  sheet  of  paper  on  which  it  is  written,  five  cents. 

Assignment  or  a Lease,  same  stamp  as  original,  and  additional  stamp 
upon  the  value  or  consideration  of  transfer,  according  to  the  rates 
of  stamps  on  deeds.  (See  Conveyance.) 

Assignment  of  Policy  or  Insurance,  same  stamp  as  original  instm* 
meat  (See  Insurance.) 

Assignment  of  Mortgage,  same  stamp  as  that  required  upon  a mort- 
gage for  the  amount  remaining  unpaid.  (See  Mortgage.) 

Bank  Check,  draft,  or  order  for  any  sum  of  money  drawn  upon  any 
bank,  banker,  or  trust  company,  at  sight  or  on  demand,  two  cents. 

When  drawn  upon  any  other  person  or  persons,  companies  or  corpo- 
rations, for  any  sum  exceeding  $10,  at  [sight  or  on  demand,  two 
cents. 

Bill  or  Exchange  (inland),  draft,  or  order  for  the  payment  of  any  sam 
of  money  not  exceeding  $100,  otherwise  than  at  sight  or  on  demand, 
or  any  promissory  note,  or  any  memorandum,  check,  receipt,  or 
other  wntten  or  printed  evidence  of  an  amount  of  money  to  be 
paid  on  demand  or  at  a time  designated  : 

For  a sum  not  exceeding  $100,  five  cents. 

And  for  every  additional  $100  or  fractional  part  thereof  in  excess  of 
$100,  five  cents. 

Bill  of  Exchange  (foreign),  or  letter  of  credit  drawn  in,  but  payable 
out  of^  the  United  States : 

If  drawn  singly,  same  rates  of  duty  as  inland  bills  of  exchange  or 
promissory  notes. 

If  drawn  in  sets  of  three  or  more,  for  every  bill  of  each  set,  where  the 
sum  made  payable  shall  not  exceed  $100,  or  the  equivalent  thereof 
in  any  foreign  currency,  two  cents. 
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And  for  eveiy  additional  $100,  or  fraotional  part  thereof  in  excess  of 
$100,  two  cents. 

Bill  or  Lading  or  receipt  (other  than  charter  party)  for  any  goods, 
merchandise,  or  effects,  to  be  exported  from  a port  or  place  in  the 
United  States  to  any  foreign  port  or  place,  ten  cents. 

^Bill  or  Lading  to  any  port  in  British  North  America. 

^Bill  of  Lading  domestic  or  iniand. 

Bill  of  Sale  by  which  any  ship  or  vessel,  or  any  part  thereof,  shall  be 
conveyed  to  or  vested  in  any  other  person  or  persons ; 

When  the  consideration  shall  not  exceed  $500,  fifty  cents. 

Exceeding  $500,  and  not  exceeding  $1,000,  one  dollar. 

Exceeding  $1,000,  for  every  additional  amonnt  of  $500,  or  fractional 
part  thereof  fiOy  cents. 

3okd  for  indemnifying  any  person  for  the  payment  of  any  snm  of 
money : 

When  the  money  ultimately  recoverable  thereupon  is  $1,000  or  less, 
fifty  cents. 

When  in  excess  of  $1,000,  for  each  $1,000  or  fraction,  fifty  cents. 

^'Bond-administbator  or  guardian,  when  the  value  of  the  estate  and 
effects,  xe^il  and  personal,  does  not  exceed  $1,000. 

Exceeding  $1,000,  one  dollar. 

Bond  for  due  execution  or  performance  of  duties  of  ofiSce,  one  dollar. 

Bond,  personal,  for  security  for  the  payment  of  money.  (See  Mortgage.) 

Bond  of  any  description,  other  than  such  as  m^  be  required  in  legal 
proceedings,  or  used  in  connection  with  mortgage  deeds,  and  not 
otherwise  charged  in  this  schedule,  twenty>five  cents. 

Bboxebs*  Notes.  (See  Contract.) 

^Certificates  of  Measubeicent  or  weight  of  animals,  wood,  coal,  or 
hay. 

CsBTinoATXS  OF  MEASUREMENT  of  Other  articles,  five  cents. 

Certificates  of  Stock  in  any  incorporated  company,  twenty-five  cents. 

Cbbtificates  of  Profits,  or  any  certificate  or  memorandum  showing 
an  interest  in  the  property  or  accumulations  of  any  incorporated 
company;  if  for  a sum  not  less  ^an  $10,  and  not  exceeding  $50, 
ten  cents. 

Exceeding  $50  and  not  exceeding  $1,000,  twenty-five  cents. 

Exceeding  $1,000,  for  every  additional  $1,000  or  fractional  part 
thereof  twenty-five  cents. 

Certificate.  Any  certificate  of  damage  or  otherwise,  and  all  other 
certificates  or  documents  issued  by  any  port  warden,  marine  sur- 
veyor, or  other  person  acting  as  such,  twenty-five  cents. 

Cebtificatb  of  Deposit  of  any  sum  of  money  in  any  bank  or  trust 
company,  or  with  any  banker  or  person  acting  as  such. 

K for  a sum  not  exceeding.  $100,  two  oentto. 
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InUmal  lUvtniU  Stamps. 

For  a sura  exceeding  $100,  five  cents. 

Certificats  of  any  other  description  than  those  specified,  five  cents. 

. Charter,  renewal  of,  same  stamp  as  an  original  instrument. 

Charter  Party  for  the  charter  of  an^  ship,  or  vessel,  or  steamer,  or  any 
letter,  memorandnm,  or  other  writing  relating  to  the  charter,  or  any 
renewal  or  transfer  thereof. 

If  the  registered  tonnage  of  such  ship,  or  vessel,  or  steamer,  does  not 
exceed  150  tons,  one  dollar. 

Exceeding  160  tons,  and  not  exceeding  300  tons,  three  dollars. 

Exceeding  300  tons,  and  not  exceeding  600  tons,  five  dollars. 

Exceeding  600  tons,  ten  dollars. 

Check.  Bank  check,  two  cents. 

Contract.  Broker’s  note,  or  memorandum  of  sale  of  any  goods  or 
merchandise,  exchange,  real  estate,  or  property  of  any  kind  or  de- 
scription issued  by  brokers  or  persons  acting  as  such. 

For  each  note  or  memorandnm  of  sale,  ten  cents. 

Bill  or  memorandum  of  the  sale  or  contract  for  the  sale  of  stocks, 
bonds,  gold  or  silver  bullion,  coin,  promissory  notes,  or  other  secu- 
rities made  by  brokers,  banks,  or  bankers,  either  for  the  benefit  of 
others  or  on  their  own  account. 

For  each  hundred  dollars,  or  fractional  part  thereof,  of  the  amount  of 
such  sale  or  contract,  one  cent 

Bill  or  memorandum  of  the  sale  or  contract  of  the  sale  of  stocks, 
bonds,  gold  or  silver  bullion,  promissory  notes,  or  other  securities, 
not  his  or  their  own  property,  made  by  any  person,  firm,  or  com- 
pany not  paying  a special  tax  as  broker,  bank,  or  banker. 

For  each  hundred  dollars,  or  fractional  part  thereof,  of  the  amount  of 
such  sale  or  contract,  five  cents. 

Contract.  (Sec  Agreement.) 

Contract,  renewal  of,  same  stamp  as  original  instrument 

Conveyance,  deed,  instrument,  or  writing,  whereby  any  lands,  tene- 
ments, or  other  realty  sold  shall  be  granted,  assigned,  transferred, 
or  otherwise  conveyed  to  or  vested  in  the  purchaser  or  pnrehasers, 
or  any  other  person  or  persons,  by  his,  her,  or  their  direction,  when 
the  consideration  or  value  does  not  exceed  $500,  fifty  cents. 

When  the  consideration  exceeds  $500,  and  does  not  exceed  $1,000, 
one  dollar. 

And  for  every  additional  $500,  or  fractional  part  thereof,  in  excess  of 
$1  ,000,  fifty  cents. 

* Conveyance.  The  acknowledgment  of  a deed,  or  proof  by  a witness. 

♦ Conveyance.  Certificate  of  record  of  a deed. 

Credit,  Letter  of.  Same  as  foreign  bill  of  exchange. 

CuBTOM-Hocss  Entry.  (See  Entry.) 

CuBTOif-HOusE  Withdrawals.  (See  Entry.) 
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Dud.  (See  Conveyance — ^Trust  Deed.) 

Draft.  Same  as  inland  bill  of  exchange. 

* Endorsement  of  any  negotiable  instrament. 

Entry  of  any  goods,  wares,  or  rnercbandise  at  any  cnstom-honse,  either 
for  consumption  or  warehousing. 

Not  exceeding  $100  in  value,  twenty-five  cents. 

Exceeding  tlOO  and  not  exceeding  $500  in  value,  fifty  cents. 
Exceeding  $500  in  value,  one  dollar. 

Entry  for  the  withdrawal  of  any  goods  or  merchandise  from  bonded 
warehouse,  fifty  cents. 

* Gauger's  Returns. 

* Indorsement  upon  a stamped  obligation  in  acknowledgment  of  its 

fulfillment 

Insurance  (life)  policy. 

When  the  amount  insured  shall  not  exceed  $1,000,  twenty-five  cents. 
Exceeding  $1,000,  and  not  exceeding  $5,000,  fifty  cents. 

Exceeding  $5,000,  one  dollar. 

Insurance  (marine,  inland,  and  fire),  policies,  or  renewal  of  the  same. 
If  the  premium  does  not  exceed  $10,  ten  cents. 

Exceeding  $10,  and  not  exceeding  $50,  twenty-five  cents. 

Exceeding  $50,  fifty  cents. 

* Insurance  contracts  or  tickets  against  accidental  injuries  to  persons. 
Lease,  agreement,  memorandum,  or  contract  for  the  hire,  use,  or  rent 

of  any  land,  tenement,  or  portion  thereof. 

Where  the  rent  or  rental  value  is  $300  per  annum  or  less,  fifty  cents. 
Where  the  rent  or  rental  value  exceeds  the  sum  of  $300  per  annum, 
for  each  additional  $200,  or  fractional  part  thereof  in  excess  of  $300, 
fifty  cents. 


LEGAL  DOCUMENTS. 

^ Writ,  or  other  original  process,  by  which  any  suit,  either  criminal  or 
civil,  is  commenced  in  any  court,  either  of  law  or  equity. 

^ Confession  of  judgment  or  cognovit 

♦ Writs  or  other  process  on  appeals  from  justice’s  courts  or  other  courts 
of  inferior  jurisdiction  to  a court  of  record. 

♦ Warrant  of  distress. 

Letters  of  Administration.  (See  Probate  of  Will.) 

* Letters  Testamentary,  when  the  value  of  the  estate  and  effects,  real 
and  persona],  does  not  exceed  $1,000. 

Exceeding  $1,000,  five  cents. 

Letter  of  Crb  dit.  Same  as  bill  of  exchange  (foreign). 

Manifest  for  custom-house  entry  or  clearance  of  the  cargo  of  any  ship, 
vessel,  or  steamer,  for  a foreign  port : 
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If  the  registered  tonnage  of  such  ship,  vessel,  or  steamer,  does  , sot 
exceed  300  tons,  one  dollar. 

Exceeding  300  tons,  and  not  exceeding  600  tons,  three  dollars. 

Exceeding  600  tons,  five  dollars. 

[These  provisions  do  not  apply  to  vessels  or  steamboats  plying  between 
ports  of  the  United  States  and  British  North  AmericaJ 

♦Measurer’s  Returns. 

Memorandum  of  Sale,  or  broker’s  note.  (See  Contract.) 

Mortgage  of  Lands,  estate,  or  property,  real  or  personal,  heritable 
movable,  whatsoever,  a trust-deed  in  the  nature  of  a mortgage,  or 
any  personal  bond  given  as  security  for  the  payment  of  any  definite 
or  certain  sum  of  money : 

Exceeding  $100,  and  not  exceeding  $500,  fifty  cents. 

Exceeding  $500,  and  not  exceeding  $1,000,  one  dollar. 

And  for  every  additional  $500,  or  fractional  part  thereof,  in  excess  of 

$1,000,  fifty  cents. 

Order  for  payment  of  money,  if  the  amount  is  $10,  or  over,  two  cents. 

Passage  Ticket  on  any  vessel  from  a port  in  the  United  States  to  a 
foreign  port,  not  exceeding  $35,  fifty  cents. 

Exceeding  $35,  and  not  exceeding  $50,  one  dollar. 

And  for  every  additional  $50,  or  fractional  part  thereof,  in  excess  of 
$50,  one  dollar. 

♦Passage  tickets  to  ports  in  British  North  America. 

Pawner’s  Checks,  five  cents. 

Power  of  Attorney  for  the  sale  or  transfer  of  any  stocks,  bonds,  or 
scrip,  for  the  collection  of  any  dividends  or  interest  thereon,  twenty- 
five  cents. 

Power  of  Attorney,  or  proxy,  for  voting  at  any  election  for  officers  of 
any  incorporated  company  or  society,  except  religious,  charitable, 
or  literary  societies,  or  public  cemeteries,  ten  cents. 

Power  of  Attorney  to  receive  or  collect  rent,  twenty-five  cents. 

Power  of  Attorney  to  sell  and  convey  real  estate,  or  to  rent  or  lease 
the  same,  one  dollar. 

Power  of  Attorney  for  any  other  purpose,  fifty  cents. 

Probate  of  Will,  or  letters  of  administration  : 

♦Where  the  estate  and  effects  for  or  in  respect  of  which  such  probate 

V or  letters  of  administration  applied  for  shall  be  sworn  or  declared 
not  to  exceed  the  value  of  $1,000. 

Exceeding  $1,000  and  not  exceeding  $2,000,  one  dollar. 

Exceeding  $2,000,  for  every  additional  $1,000,  or  fractional  part 
thereof,  in  excess  of  $2,000,  fifty  cents. 

Promissory  Note.  (See  Bill  of  Exchange,  inland.) 

♦Deposit  note  to  mutual  insurance  companies,  when  policy  is  subject 
to  duties. 
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Renewal  of  a note,  subject  to  tbe  same  duty  as  an  original  note. 

Pbotist  of  note,  bill  of  exchange,  acceptance,  check,  or  draft,  or  any 
marine  protest,  twenty<ii¥e  cents. 

Quit-claim  Dksd  to  be  stamped  as  a conveyance,  except  when  given  as 
a release  of  a mortgage  by  the  moi;tgagee  to  the  mortgagor,  in 
which  case  it  is  exempt ; but  if  it  contains  covenants  may  be  sub- 
ject as  an  agreement  or  contract. 

^Kxcxipt  for  satisfaction  of  any  mortgage,  or  judgment,  or  decree  of  any 
court 

Bsceipts  for  any  sum  of  money  or  debt  due,  or  for  a draft  or  other 
instrument  given  for  the  payment  of  money ; exceeding  (20,  not 
being  for  satisfaction  of  any  mortgage,  or  judgment,  or  decree  of 
court  two  cents.  (See  Indorsement.) 

•Receipts  for  the  delivery  of  property. 

Renewal  of  Agreement,  contract,  or  charter,  by  letter  or  otherwise, 
same  stamp  as  original  instrument. 

•Sheriff’s  Return  on  writ,  or  other  process. 

Trust  Deed,  made  to  secure  a debt,  to  be  stamped  as  a mortgage. 

•Warehouse  Receipts. 

•Warrant  of  Attorney  accompanying  a bond  or  note,  if  the  bond  or 
note  is  stamped. 

•Weighers’  Returns. 

•Official  documents,  instruments,  and  papers  issued  by  officers  of  the 
United  States  Government. 

•Official  instruments,  documents  and  papers  issued  by  the  officers  of 
any  State,  county,  town,  or  other  municipal  corporation,  in  the 
exercise  of  functions  strictly  belonging  to  them  in  their  ordinary 
governmental  or  municipal  capacity. 

•Papers  necessary  to  be  used  for  the  collection  from  tbe  United  States 
Government  of  claims  by  soldiers,  or  their  legal  representatives,  for 
pensions,  back  pay,  bounty,  or  for  property  lost  in  the  service. 


penalties. 

A penalty  of  fifty  dollars  is  imposed  upon  every  person  who  makes, 
signs,  or  issues,  or  who  causes  to  oe  made,  signed,  or  issued,  any  paper 
of  any  kind  or  description  whatever,  or  who  accepts,  negotiate  or  pays, 
or  causes  to  be  accepted,  negotiated,  or  paid,  any  bill  of  exchan^,  draft, 
-or  order,  or  promissory  note,  for  the  payment  of  money,  without  the 
3amc  being  duly  stamped,  or  having  thereupon  an  adhesive  stamp  for 
denoting  toe  tax  chargeable  thereon,  cancelled  in  the  manner  required 
hy  Jaw,  with  intent  to  evade  the  provisions  of  the  revenue  act 

A penalty  of  two  hundred  dollars  is  imposed  upon  every  person  who 
pays,  n^otiates,  or  offers  in  payment,  or  receives  or  takes  in  payment, 
any  bill  of  exchange  or  order  for  the  payment  of  any  sum  of  money 
drawn  or  purporting  to  be  drawn  in  a foreign  country,  but  payable  in 
the  United  States,  until  the  proper  stamp  has  been  affixed  thereto. 
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A penalty  of  fifty  dollars  is  imposed  upon  every  person  who  fraudu- 
lently makes  use  of  an  adhesive  stamp  to  denote  the  duty  required  by 
the  revenue  act,  without  efiectually  cancelling  and  obliterating  the  same 
in  the  manner  required  by  law. 

Attention  is  particularly  called  to  the  following  extract  from  section 
165,  of  the  Act  of  June  30,  1864,  as  amended  by  the  Act  of  July  13, 
1866 

**  If  any  person  shall  wilfully  remove  or  cause  to  be  removed,  alter  or 
cause  to  be  altered,  the  cancelling  or  defacing  marks  on  any  adhesive 
stamp,  with  intent  to  use  the  same,  or  to  cause  the  use  of  the  same,  after 
it  shall  have  been  once  used,  or  shall  knowingly  or  wilfully  sell  or  buy 
such  washed  or  restored  stamps,  or  offer  the  same  for  sale,  or  give  or 
expose  the  same  to  any  person  for  use,  or  knowingly  use  the  same  or 
prepare  the  same  with  intent  for  the  further  use  thereof,  or  if  any  person 
shall  knowingly  and  without  lawful  excuse  (the  proof  whereof  shall  lie 
on  the  person  accused)  have  in  his  possession  any  washed,  restored,  or 
altered  stamps,  which  have  been  removed  from  any  vellum,  parchment, 
paper,  instrument,  or  writing,  then,  and  in  every  such  case,  every  person 
so  offending,  and  every  person  knowingly  and  wilfullpr  aiding,  abetting, 
or  assisting  in  committing  any  such  offence  as  aforesaid,  shall,  on  convic- 
tion thereof,  * ♦ * be  punished  by  a ffne  not  exceeding  one  thou- 

sand dollars,  or  by  imprisonment  and  confinement  to  hard  labor  not 
exceeding  five  years,  or  both,  at  the  discretion  of  the  court.** 

It  is  reported  that  persons  in  various  parts  of  the  country,  and  under 
various  pretexts,  are  collecting  cancelled  stamps,  and,  as  it  is  believed,  for 
the  purpose  of  removing  the  cancelling  marks  therefrom  and  preparing 
them  for  further  use. 

All  revenue  offiers  are  expected  and  hereby  directed  to  give  this  mat- 
ter their  special  attention ; to  acquaint  the  people  with  the  true  object 
for  which  such  stamps  are  collected,  and  witn  the  penalties  incurred  by 
all  who  in  any  way  Knowingly  and  wilfully  aid,  abet,  and  assist  in  the 
commission  of  the  offence.  It  is  believed  that  many  stamps  are  gathered 
from  persons  who  are  ignorant  of  the  use  to  which  they  are  to  be  put, 
and  innocent  of  all  intent  to  defraud  the  revenue. 

The  fact  that  a person  is  collecting  stamps  which  have  once  been  used 
is  sufficient  to  arouse  strong  suspicion,  and  calls  for  an  immediate  inves- 
tigation; and  the  possession  of  washed,  restored,  or  altered  stamps  is 
prima  facie  evidence  of  guilt.  No  pains  should  be  spared  to  insure 
the  detection  and  punishment  of  guilty  parties. 

It  is  not  lawful  to  record  any  instrument,  document,  or  paper  required 
by  law  to  be  stamped,  or  any  copy  thereof,  unless  a stamp  or  stamps  of 
the  proper  amount  have  been  affixed  and  cancelled  in  the  manner 
required  by  law ; and  such  instrument  or  copy  and  the  record  thereof 
are  utterly  null  and  void,  and  cannot  be  used  or  admitted  as  evidence  in 
any  court  until  the  defect  has  been  cured  as  provided  in  section  158. 

All  wilful  violations  of  the  law  should  be  reported  to  the  United 
States  district  attorney  within  and  for  the  district  where  they  are  com- 
mitted. 
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GKNIRAL  REMARKS. 

Revenue  stamps  may  be  used  mdiscriminately  upon  any  of  the  mat- 
ters or  things  enumerated  in  Schedule  B,  except  proprietary  and  playing- 
card  stamps,  for  which  a special  use  has  been  provided. 

Postage  stamps  cannot  be  used  in  payment  of  the  duty  chargeable  on 
instruments. 

The  law  does  not  designate  which  of  the  parties  to  an  instrument  shall 
furnish  the  necessary  stamp,  nor  does  the  Commissioner  of  Internal 
Revenue  assume  to  determine  that  it  shall  be  supplied  by  one  party 
rather  than  by  another ; but  if  an  instrument  subject  to  stamp  duty  is 
issued  without  having  the  necessary  stamps  affixed  thereto,  it  cannot  be 
recorded,  or  admitted,  or  used  as  evidence,  in  any  court,  until  a legal 
stamp  or  stamps,  denoting  the  amount  of  tax,  shall  have  l^en  affixed  as 
prescribed  by  law,  and  the  person  who  thus  issues  it  is  liable  to  a penalty, 
if  he  omits  the  stamps  with  an  intent  to  evade  the  provisions  of  the 
internal  revenue  act. 

The  first  act  imposing  a stamp  tax  upon  certain  specified  instruments 
took  efifect,  so  far  as  said  tax  is  concerned,  October  1,  1862.  The  im- 
pression which  seems  to  prevail  to  some  extent,  that  no  stamps  are 
required  upon  any  instruments  issued  in  the  States  lately  in  insurrection, 
prior  to  the  surrender,  or  prior  to  the  establishment  of  collection  districts 
there,  is  erroneous. 

Instruments  issued  in  those  States  since  October  1,  1862,  are  subject 
to  the  same  taxes  as  similar  ones  issued  at  the  same  time  in  the  other 
States. 

No  stamp  is  necessary  upon  an  instrument  executed  prior  to  October 
1,  1862,  to  make  it  admissible  in  evidence,  or  to  entitle  it  to  record. 

Certificates  of  loan  in  which  there  shall  appear  any  written  or  printed 
evidence  of  an  amount  of  money  to  be  paid  on  demand,  or  at  a time 
designated,  are  subject  to  stamp  duty  as  promissory  notes.” 

When  two  or  more  persons  join  ih  the  execution  of  an  instrument, 
the  stamp  to  which  the  instrument  is  liable  under  the  law  may  be  affixed 
and  cancelled  by  either  of  them ; and  “ when  more  than  one  signature  is 
affixed  to  the  same  paper,  one  or  more  stamps  may  be  affixed  thereto, 
representing  the  whole  amount  of  the  stamp  required  for  such  signa- 
tures.” 

THE  NATIONAL  BANKS  IN  1866-67. 
Quarterly  Abstract  of  the  condition  of  the  National  Banks  on  the  \st 

of  July^  1867,  compared  with  the  returns  of  January^  1866,  July^ 

1866,  and  January^  1867. 

UdMUH-.  July.lM,  Jan,  \m,  JidyAWt, 

Ckpitol  ftoek  paid  in $408,857,846  ..$414,170,498  ..$419,779,789  ..$418,128448 

Burplat  ftu&d 48,000,870  ..  50,151.991  ..  09,967.222  ..  68,229,585 

ProflU 28,972,498..  29,295,526..  26,887,824..  80,586,671 

KntSonal  bank-notes  outtUnding 218,289,580..  267,758,678..  291,098,294..  291,491,088 

BtotobMik-noUftontotanding.... 45,449,155  ..  19,992,088  ..  6,961,499..  4.522,505 

IniliTidaal  deposlU 518,608,888  ..  520,212,178..  555,880,759  ..  587,882,950 
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UtMUUa.  Jan.  ISM.  Jnly,  ISM  Jan.  18S7.  J<dy,  18ST. 

United  States  depotiU $29,747,^  ..  $86,088,185  ..  $87,225,668  ..  $»J64,090 

Deposits  of  disborslDgoffleert 8,066,892  ..  8,275,885  ..  8,407,608 

Dae  to  Natiunul  bonks 04,709,074  ..  96,496,726..  92,755,561  ..  89,817/)88 

Due  to  other  bonks  and  bonkers 88,798,584  . . 25,045,586  . . 24,882,614  . . 82,603,954 


ToUls. 


$1,402,480,961  $1,476,241,674  $1,506,448,245  $ 1,401,488,58s 


i?seovreM. 


Jan.  1866.  July,  186$  Jan.  1867.  July,  186T. 


Loons  ond  disconnU $499,848,447  ..  $548,816,206  ..$ 608,411,002  ..  $588,106,704 

Beal  estate,  fami tare,  dte 15,486,296..  16,728,588..  18,861,188  ..  19,755,024 

Expense  account 8,198,717  ..  8,080,489  ..  2,795,822  ..  8,217,748 

Premlams 2,428,822  ..  2,898,862  ..  2,852,945  ..  8,881,247 

Cosh  items 89,887,684  ..  96,077,184  ..  101,880,984  ..  138,255,674 

Due  from  Notional  bonks 96,254,551  ..  06,692,486  ..  02,492,446  ..  92,287,906 

Due  from  other  bonks 14,658.229  ..  18,982,227..  12,961,445..  0,608,443 

U.&  bonds  for  clrcuUUon 298,876,850  ..  826,888,850  ..  889,180,700..  887,855,250 

U.  8.  bonds  for  deposit 88,802,750 


U.  8.  bonds  for  Inresiment ♦142,008,500  ..  *121, 152;950  ..  ♦88,040,000.. 

Other stoeks,  bond%  and  mortgsfes...  17,^8,856  ..  17,565,911  ..  15,072,788  .. 

Notes  of  National  bonks 20,406,442..  17,866,722  ..  30,881,726  .. 

Notes  of  other  bonks 

Bpecieonhond 16,909,868  ..  12,627,016  ..  16.084,972  .. 

Leptl  tender  notes 7187,646,540  ..  7201,406,854  ..  7186,511,027  .. 

Compoanddnterest  notes 


45,629,800 

21,453,040 

16420,898 

581,264 

0,602,078 

102,481,847 

75,456,915 


Over-drafts. 


1,806,662  ..  2,111,287  .. 


ToUls $1,402,480,961  $1,476,341,874  $1,506,448,245  $1,4914488,562 

♦ Including  bonds  deposited  os  security  for  Government  deposits. 

7 Including  compoand<inUrest  notes. 


From  the  quarterly  abstract,  showing  the  condition  of  the  National 
banks  of  the  whole  country  on  the  1st  of  July,  1867,  it  will  appear  that 
the  aggregate  deposits  are  about  six  hundred  and  eighty  millions  of 
dollars,  or  about  sixty-three  per  cent,  beyond  their  capital.  Their 
circulation  eombiued  is  two  hundred  and  uiuety-six  millious,  making 
their  cash  liabilities  for  deposits  and  circulation  nine  hundred  and 
seventy-six  millions,  or  one  hundred  and  thirty-three  per  cent,  beyond 
their  capital. 

The  profitableness  of  the  system  may  be  seen  in  the  fact  that  they 
are  deriving  an  interest  of  six  per  cent,  (in  this  State  seven  per  cent.) 
upon  an  aggregate  sum  of  one  thousand  one  hundred  and  fourteen 
millions,  or  nearly  one  hundred  and  fifty  per  cent,  beyond  their  ciqiital  ; 


viz. : — 

Loans  and  discounts $ 688,000,000 

Deposits,  public  and  private 451,000,000 

Compound-interest  notes 75,000,000 


$1,114,000,000 

The  undivided  profits  of  the  banks  are  over  ninety-three  millions,  from 
which  deduct  expenses,  will  leave  ^>out  ninety  millions,  or  somewhat  in 
excess  of  twenty-one  per  cent,  of  Hieir  capital. 

We  think  the  quarterly  abstract  issued  by  the  Comptroller  of  the 
Curreucy  could  be  simplified  and  improved  W combining  the  two  items 
of  surplus  fund,”  $63,2^9,585,  and  profits,”  $30,586,671,80  as  to 
read:  ^‘profits,”  $93,816,256. 


Digitized  by  v^ooQle 


186 4.]  Tht  ComptrclUr  and  the  National  Banks.  141 

In  fatnre  reports  these  two  items  shonld  bo  embraced  in  one. 

The  item  of  “ Expense  Account  ” ($3,217,748  at  present)  might  be, 
with  propriety,  omitted.  It  really  forms  no  part  of  the  “assets”  or 
“resources”  of  the  banks*  To  make  the  “abstract”  plain  and  simple 
to  all  persons,  the  expenses  of  a bank  should  be  deducted  from  the 
“ surplus  ” or  “ profits,”  so  as  to  show  the  “ net  profits.” 


THE  COMPTROLLER  AND  THE  NATIONAL 

BANKS. 

It  is  supposed  by  many  persons  that  the  Comptroller’s  inquisitorial 
right  of  visiting  and  examining  into  the  affairs  of  National  banks  applies 
to  those  only  which  are  public  depositories.  A reference  to  the  law* 
will  show  that  this  is  an  error.  The  creation  of  the  Board  of  Currency 
was  with  the  view  of  establishing  a central  power  at  the  seat  of  Govern- 
ment, for  the  purpose  of  supervising  and  controlling  the  banking  system, 
and  protecting  the  people  against  the  abuses  to  which  all  banks  arc  sub- 
ject, whether  from  the  imprudence  or  the  frauds  of  their  officers.  This 
would  be  all  very  well  under  a despotic  or  centralized  government,  in 
which  the  ruler  is  the  supreme  head,  and  is  responsible  to  no  subordinate 
authority,  but  seems  hardly  compatible  with  the  federative  institutions 
which  once  existed  in  this  country.  But,  whether  justifiable  by  the 
spirit  of  the  Federal  Constitution  or  not,  the  Currency  Act  provides  that 
the  Comptroller,  with  the  approbation  of  the  Secretary  of  the  Treasury, 
as  often  as  shall  be  deemed  necessary  or  proper,  shall  appoint  a suitable 
person  or  persons,  to  make  an  examination  of  the  affairs  of  every  bank- 
ing association,  which  person  shall  not  be  a director  or  other  officer  in 
any  association,  whose  affairs  he  shall  bo  appointed  to  examine,  and 
who  shall  have  power  to  make  a thorough  examination  into  all  the  affairs 
of  the  association,  and  in  doing  so,  to  examine  any  of  the  officers  and 
agents  thereof  on  oath ; and  shall  make  a full  and  detailed  report  of  the 
condition  of  the  association,  to  the  Comptroller.  These  provisions,  it 
will  be  seen,  are  applicable  to  “ every  banking  association,”  meaning 
thereby,  it  is  presumed,  every  association  organized  under  the  law. 
There  is  no  mention  of  public  depositories,  and  no  discrimination  between 
banks  that  are  such,  and  banks  that  are  not  The  inquisitorial  power 
given  to  the  Comptroller  is  not  for  the  purpose  of  protecting  the  public 
money,  which  is  otherwise  secured  by  deposits  with  the  Treasurer  of 
United  States  bonds,  or  other  securities.  The  relinquishment  by  the 
Louisiana  National  Bank  of  its  financial  connection  with  the  Treasury,  as 
a public  depository  and  financial  agent,  does  not  relieve  it  from  the  in- 
quisitorial visits  of  the  Comptroller’s  agent,  whenever  that  officer  may 
send  a visitor  to  make  a scrutiny  of  its  ^airs. 

It  is  manifest  that  this  financial  inquisition  may  be  abused  so  as  to 
make  it  roost  oppressive  and  vexations.  The  Comptroller,  for  example, 
might  appoint  the  President  of  any  other  bank  in  this  city  a visitor  to 
either  or^th  of  our  National  banks.  He  might  do  so  without  notice. 
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The  head  of  a rival  institution  might  unexpectedly  appear  at  the  opening 
of  one  of  these  banks,  on  any  day,  empowered  to  make  a thorough 
examination  of  its  affairs,  examine  its  officers  on  oath,  catechise  its 
tellers,  exchange  clerks,  and  book-keepers,  and  extend  his  scrutiny  to  the 
most  minute  particulars.  It  is  to  be  presumed,  however,  that  so  vexa- 
tious a proceeding  would  never  be  contemplated  by  the  Comptroller ; 
but  still  it  is  one  of  the  possibilities  of  intrusting  such  extraordinary 
powers  to  a central  head  at  Washington,  who  is  too  far  removed  from 
the  scene  of  action  to  be  always  correctly  informed  with  regard  to  the 
movements  of  distant  banks. 

It  is  remarkable,  however,  that,  notwithstanding  this  inquisitorial 
power,  the  Comptroller  has  no  autliority  to  take  charge  of  any  associa- 
tion, or  appoint  a receiver  for  it,  unless  it  shall  have  refused  payment  in 
lawful  money  of  its  circulating  notes,  or  shall  have  failed  to  select  a place 
of  redemption  for  them  at  New  York,  or  elsewhere,  agreeably  to  the  31st 
and  32d  sections  of  the  Act  Before  noting  the  proceedings  in  case  of 
insolvency,  we  would  here  observe  that,  under  the  sections  named,  every 
association  in  the  cities  of  St.  Louis,  Louisville,  Chica^,  Detroit,  Mil- 
waukee, New  Orleans,  Cincinnati,  Cleveland,  Pittsburg,  B^timore,  Phil- 
adelphia, Boston,  New  York,  Albany,  Leavenworth,  San  Francisco,  and 
Washington  City,  are  required  to  select,  subject  to  the  approval  of  the 
Comptroller,  an  association  in  the  City  of  New  York,  at  which  it  will 
redeem  its  circulating  notes  at  par;  and  each  association  not  organized 
within  the  above-named  cities  is  required  to  select  an  association  in 
either  of  those  cities  as  its  place  of  redemption ; and,  in  order  to  aid  the 
banks  in  performing  these  obligations,  it  is  permitted  that  fifty  per  cent 
of  the  lawful  money  reserves  of  those  in  the  cities  designated,  and  three- 
fifths  of  the  same  in  all  others,  may  be  held  at  their  respective  points  of 
redemption. 

When  a bank  refuses  to  redeem  its  circulating  notes,  or  is  in  default 
as  stated  above,  the  Comptroller  is  required  to  appoint  a receiver,  whose 
duty  it  is  to  take  charge  of  the  assets  of  the  insolvent  institution,  and 
collect  all  debts,  &c.,  due  to  it ; but  with  no  power  to  compound  bad  or 
doubtful  debts,  except  upon  the  order  of  a court  of  competent  jurisdic- 
tion. There  is  to  us  a manifest  deficiency  in  the  law,  in  this  particular. 
In  case  of  insolvency,  it  is  to  the  interest  of  all  parties  that  the  affairs 
of  the  association  shall  be  wound  up  with  the  least  possible  delay; 
certainly  with  more  promptitude  than  if  it  be  compelled  to  await  the 
slow  proceedings  of  courts  of  law.  In  the  case,  for  example,  of  the  First 
National  Bank  of  this  city,  had  the  receiver  possessed  plenary  powers 
in  the  premises,  either  independently  or  subject  to  the  approbation  of  a 
mixed  ooard,  appointed  equally  by  the  Comptroller  and  stockholders,  a 
large  amount  of  indebtedness  might  have  been  extinguished,  the  deposits 
might  have  been  used  for  payments  by  debtors,  claims  might  have  been 
compromised  to  mutual  advantage,  and  by  this  time  the  final  liquidation 
have  been  at  band. 

To  guard  against  arbitrary  and  unwarrantable  proceedings  on  the  part 
of  the  Comptroller,  it  is  provided  that  any  association,  against  which 
proceedings  have  been  commenced  on  account  of  any  alleged  refusal  to 
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redeem  its  circulating  notes,  may,  at  any  time  within  ten  days  after  it  has 
l>een  notified  of  such,  apply  to  the  nearest  circuit,  or  district,  or  territorial 
Court  of  the  United  States,  to  enjoin  further  proceedings  in  the  premises ; 
and  such  court,  after  citing  the  Comptroller  to  show  cause  why  further 
proceedings  should  not  be  enjoined,  and  after  the  decision  of  the  court 
or  finding  of  a jury,  that  such  association  has  not  refused  to  redeem  its 
circulating  notes,  when  legally  presented,  shall  make  an  or<lcr  enjoining 
the  Comptroller,  and  any  receiver  acting  under  his  direction,  from  all 
further  proceedings  on  account  of  such  alleged  refusal.  It  must  be 
observed,  however,  that  the  right  to  apply  for  such  injunction  is  limited 
to  within  ten  days  of  the  time  at  which  the  bank  shall  be  notified  of  the 
receiver’s  appointment  No  such  application  was  made.  Whatever 
may  have  been  irregular  in  the  primary  proceedings  has  been  corrected, 
and  the  stockholders  have  now  no  resource.  The  receiver,  from  his 
limited  powers,  makes  but  slow  progress  in  the  settlement  of  the  affairs 
of  the  institution.  Manifold  points  of  commercial  law  are  constantly 
presented  for  his  consideration  which  require  reference  to  the  Comptroller 
at  Washington,  involving  vexatious  delays,  and  perhaps  preventingj  set- 
tlements which  might  otherwise  be  consummated.  Under  such  unpro- 
pitious  circumstances,  it  would  be  idle  to  predict  when  the  depositors 
may  expect  a dividend. — N,  0.  Price  Current. 


BANKING  AND  FINANCIAL  ITEMS. 

SKcrRiTY  OF  National  Bank  Note  IIolders. — General  Spinnkr, 
United  States  Treasurer,  has  addressed  an  official  letter  to  the  cashier  of 
a National  bank  in  New  Hampshire,  in  which  he  states:— 

**  After  the  failure  of  a National  bank,  all  its  relations  are  changed ; as 
a bank,  it  has  nothing  more  to  do  with  its  notes,  whether  mutilated  or 
perfect.  The  United  States,  as  the  legal  indorser,  in  effect  becomes  the 
maker  of  the  note,  and  undertakes  to  redeem  all  the  notes  of  such  defunct 
or  defaulting  National  banks  as  may  be  presented  at  this  office  for  pay- 
ment. This  obligation  is  conclusive  upon  the  Government,  whether  the 
aecnrities  lodged  for  the  purpose  with  the  Treasurer  are  sufficient  or  not. 
I,  in  effect,  become  not  only  the  cashier  of  such  defaulting  National 
bank,  but  become  the  trustee  of  all  its  creditors,  and  am  compelled  to  see 
that  the  interests  of  its  creditors  and  of  the  Government  are  fully  pro- 
tected. Such  notes  stand  in  the  same  relation  to  the  public  as  notes 
issued  by  the  United  States,  and  will  be  subject  to  the  same  rules  in 
their  redemption.” 

Treasurt  Examination. — ^The  committee  appointed  by  Secretary 
McCulloch  to  count  the  funds  in  the  vaults  of  the  Treasury  Depart- 
ment have  completed  their  investigations,  and  the  result  of  the  count 
shows  a few  dollars  in  the  Treasury  over  the  balance  that  the  books  call 
for.  The  amount  of  National  funds  which  has  passed  through  the 
Treasurer’s  hands  since  March,  1861,  is  about  $14,500,000,000. 

The  committee  appointed  to  examine  the  books  and  accounts  and  the 
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1H0DCV8  on  hand  in  the  office  of  the  United  States  Treasurer  state,  in 
their  report  to  the  Secretary,  “ we  found  the  money  on  hand,  at  the  close 
of  the  fiscal  year  ending  on  the  30th  of  Juno  last,  to  agree  in  every  par- 
ticular with  the  balance  shown  in  the  cash  accounts.  The  cash  in  the 
vaults  at  that  time  was  $3,850,676.17. 

Legal  Tenders.— In  the  Supreme  Court  of  the  United  States  it 
seems  to  have  been  settled  that  United  States  notes,  of  the  precise  num- 
ber of  dollars  contracted  to  be  paid  for  in  gold  will  settle  a debt  incurred 
before  the  suspension  of  specie  payments  in  January,  1861.  The  suit  of 
Thompson  v,  Rigqs,  iust  decided  at  Washington,  was  to  recover  a 
coin  deposit  The  defendant  was  discharged  upon  the  payment  of  an 
equal  amount  of  Treasury  notes.  A special  contract  to  repay  in  gold 
was  not  proved  in  the  case  before  the  court,  although  it  was  assumed 
that  such  was  the  custom  when  gold  deposits  were  made. 

Taxation  of  Government  Bonds. — Mr.  Washburne  (Rep.),  of  Ind., 
offered  in  Congress  a resolution  declaring  that  the  burden  of  the  Govern- 
ment should  be  borne  equally ; that  taxation  should  be  in  proportion  to 
property ; that  exemption  of  any  material  portion  of  the  wealth  of  the 
country  from  its  due  proportion  of  taxation  is  wrong,  unjust,  and  should 
be  avoided ; and  that  to  carry  out  these  views  the  right  to  tax  the  bonds 
of  Government  should  be  given  in  any  future  system  of  funding  bonds. 

The  house  refused  to  second  the  previous  question  on  the  adoption  of 
the  resolutions,  and  they  were,  on  motion  of  Mr.  Pike  (Rep.),  of  Mo., 
referred  to  the  Committee  on  Ways  and  Means. 

China  and  Japan. — ^The  return  of  the  steamer  Colorado  to  San  Fran- 
cisco, in  regular  time,  upon  her  second  round  voyage,  is  pregnant  with 
important  suggestions.  It  has  been  rendered  sufficiently  clear  that  the 
trips  can  be  made  quite  as  regularly  as  those  from  New  York  to  Liver- 
pool ; that  they  are  profitable ; that  they  can  be  rendered  more  so,  and 
that  they  are  placing  San  Francisco  in  far  closer  and  more  lucrative  con- 
nection with  the  Chinese  and  Japanese  than  can  be  enjoyed  by  any  other 
city  on  the  continent.  The  early  establishment  of  this  line  is  having  the 
tendency  to  give  California  the  preference  in  the  markets  of  those  coun- 
tries, and  must,  in  coming  time,  culminate  in  San  Francisco  becoming 
the  great  commercial  mart  for  the  trade  between  China  and  J^an  on 
the  one  side,  and  the  commercial  centres  of  the  East  and  Europe. 
Orders  can  be  telegraphed  from  Europe  or  any  of  our  eastern  cities,  dis- 
patched to  China  or  Japan  by  the  steamers,  be  filled,  and  the  goods 
landed  in  the  Pacific  by  the  time  a sailing  vessel  could  be  fitted  out  and 

fet  out  round  the  Horn.  Merchants  in  New  York,  Philadelphia,  or 
loston,  could  have  their  orders  filled  and  be  in  receipt  of  their  merchan- 
dise before  their  ships  could  reach  either  China  or  Japan. — San  Fran- 
ciico  Price  Current, 

Counterfeit  Coins. — ^The  Foochow  Advertiser  says : Some  foreigners 
recently  discovered  a factory  of  base  coin  at  Mamoi.  The  Chinamen  at 
the  time  were  engaged  in  milling  coin,  and  did  not  seem  at  all  discon- 
certed by  the  entrance  of  the  foreigners,  and  showed  the  implements  of 
their  art,  without  the  slightest  reserve.  The  process  employed  in  this 
instance  was  covering  '^copper  disks  with  a thin  layer  of  silver.  The 
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iDcident  tends  to  prove  that  the  crime  of  counterfeiting  coin  is  common, 
and  not  much  thought  of  here.  As  some  Europeans  receive  money 
without  its  passing  through  the  hands  of  a shroff,  the  loss  of  the  debased 
currency  falls  heavily  on  them.  One  correspondent  calculates  his  loss, 
by  these  bad  coins,  at  ffom  five  to  ten  per  cent  It  is  worth  considera- 
tion, whether  some  pressure,  applied  by  the  guardians  of  foreign  interests 
on  the  Chinese  Government,  might  not  induce  them  to  repress  this 
crime,  and  we  commend  the  subject  to  Che  attention  of  foreign  consuls. 

French  Finance. — An  English  journal  states  that  the  French  Gov- 
ernment has,  for  the  first  time,  presented  to  the  Legislature  a general 
account  of  the  expenses  of  the  Mexican  expedition.  It  appears  that  the 
total  disbursements  in  1861,  ’62,  ’63,  ’64,  ’65,  ’66,  and  ’67,  were 

363.155.000  francs  (£14,526,200),  from  which,  however,  must  be  deducted 

61.975.000  francs,  paid  by  Mexico,  leaving  301,190,000  (£12,047,600). 
The  61,975,000  francs  were  thus  composed:  Receipts,  in  1864  and 
1865,  under  the  treaty  of  Miramar,  37,500,000  francs;  sale  of  47,625 
Mexican  debentures  to  the  Comptoir  d’Escomte,  14,287,000  francs; 
interest  received  on  Mexican  bonds,  8,100,000  francs;  reimbursement 
on  account  of  Vera  Cruz  railway,  1,500,000  francs,  and  levy  on  Mexican 
customs,  588,000  francs.  But  the  aforesaid  301,190,000  francs,  though 
a very  formidable  figure,  do  not  represent  all  the  outlay  France  has 
incurred  for  Mexico.  Thus,  a portion  of  a sum  of  31,713,000  francs, 
spent  for  different  expeditions,  was  absorbed  by  that  country,  and  the 
indirect  loss,  caused  by  the  disturbance  in  trade,  which  ^thc  expedition 
occasioned,  cannot  be  inconsiderable.  It  is  said,  too,  that  the  stores  in 
the  arsenals  have  been  reduced  very  low  by  the  large  quantities  consumed 
in  Mexico.  As  a set-off^  however,  the  French  Government  holds  95,232 
Mexican  bonds. 

Liverpool. — Messrs.  Fraser,  Trenholm  6s  Co.,  of  Liverpool,  who, 
during  the  recent  war  in  America,  acted  as  English  financial  agents  of 
the  Confederate  Government,  and  who  recently  stopped  payment,  called 
their  creditors  together  at  Liverpool,  on  the  18th.  From  a statement 
prepared  by  Mr.  Banner,  the  accountant,  it  appeared  that  the  gross 
liabilities  were  £1,218,000;  unsecured  creditors,  £511,000;  estimated 
assets,  £282,000  ; assets  on  Mr.  Prioleau’b  private  estate,  £8,000.  Mr. 
Banner  explained  that  the  statement  he  had  prepared  had  reference 
solely  to  the  English  firm,  and  that  theih  were  two  partners  in  the 
American  firm,  woo  had  no  connection  with  the  Liverpool  one.  In 
America,  the  United  States  Government  had  taken  proceedings  against 
the  American  firm,  to  attach  the  whole  property  of  the  firm  in  that 
country,  and  that  actions  were  also  • pending  in  this  country,  on  behalf 
of  the  same  Government,  against  the  Liverpool  firm,  to  claim  all  prop- 
erty of  the  firm  which  could  be  shown  to  have  arisen  from  funds  trans- 
mitted from  America  during  the  war.  The  result  of  these  proceedings 
might,  therefore,  materially  affect  the  value  of  the  assets.  It  was  ulti- 
mately resolved  that  the  estate  should  be  wound  up  under  the  inspection 
of  Messrs.  John  Torr,  J.  Norton  (J.  Hewitt  6s  Co.),  S.  H.  Brown, 
and  H.  W.  Banner. 

New  Yo&k. — ^The  books  for  subscriptions  to  the  capital  stock  of  the 
10 
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National  Trust  Company  have  been  removed  to  No.  330,  Broadway, 
corner  of  Worth  Street,  in  which  commodious  premises  the  Company 
will  commence  business  about  the  first  of  August. 

A small  amount  of  stock  remains  unsubscribed  for.  New  subscribers 
from  this  date  will  pay  f<^y  dollars  per  share  at  the  time  of  subscribing, 
and  balance  in  easy  installments,  or  the  entire  amount  may  be  paid  in 
at  once,  and  interest  allowed  to  the  date  of  payment  of  the  calls. 

Sentca  FaUs. — Mr.  Korhak  H.  Bsckxr  has  been  appointed  Cashier  of  the  Na- 
tional Exchange  Bank,  Seneca  Falls,  N.  Y.,  in  place  of  Mr.  Chablis  A.  Pabsoks, 
resigned. 

UnadiHa. — ^The  shareholders  of  the  National  tTnadilla  Bank,  Otsego  County,  N.  T., 
have  concluded  that  the  bank  shall  go  into  liquidation.  The  Unadilla  National 
Bank  has  been  authorized  by  the  Comptroller  of  the  Currency  to  go  into  liquidation, 
under  the  provisions  of  the  National  Currency  Act  This  association  had  not  con- 
formed to  the  requirements  of  the  law  from  the  start  Its  certificate  of  authority  to 
commence  business  was  withheld  by  the  Comptroller  for  more  than  a year  after  its 
papers  were  filed  to  convert  to  the  National  Banking  system. 

For  two  or  three  weeks  previous  to  the  announcement  that  the  hank  had  appliad 
for  authority  to  liquidate,  it  was  rumored  in  New  York  that  the  bank  was  inscivent, 
that  some  of  their  drafts  on  their  New  York  correspondents  had  been  protested,  and 
others  would  be  protested,  as  the  bank  had  no  balances  to  meet  the  drafts.  I^veral 
months  since  the  bank  reduced  its  capital  from  $150,000  to  $120,000.  The  misfor- 
tunes of  the  association  have  all  grown  out  of  a non-compliance  with  the  State  law 
under  which  the  hank  was  organized,  and  the  National  law  under  which  it  reorgan- 
ized in  1866.  There  are  de&iencies^in  our  National  hank  law  which  should  be 
cured  by  Congress  at  its  next  session.  Its  provisions  are  perfect  enough  for  a as- 
tern of  'hanking  carried  on  by  persons  disposed  to  do  a legitimate  business ; hut, 
when  it  is  brought  into  operation  to  control  individuals  who  seek  to  evade  its 
requirements,  it  is  found  wanting.  It  is  hoped  that  Congress  will  clothe  the  Comp- 
troller of  the  Currency  with  ample  power  to  wind  up  all  National  banka  that  do  not 
live  up  to  the  requirements  of  l^e  law  under  which  they  are  organized  and  author- 
ized to  do  business ; as  it  now  exists,  he  is  too  much  limited  to  act  until  it  is  too 
late  to  save  the  banks  and  their  creditors.  The  Comptroller  should  hold  the  power 
to  summarily  close  up  all  hanks  that  do  not  strictly  regard  and  observe  all  provi- 
sions of  the  law.  The  Government  gives  them  Ikdlities  and  privileges  enough  to 
warrant  a requirement  of  all  needful  restrictions  and  an  enjoinment  of  the  same. 

Connecticut. — Mr.  HsmiT  B.  Drew  was  on  the  5th  July  last  appointed 
Cashier  of  the  Connecticut  National  Bank  at  Bridgeport,  in  place  of  Mr.  John  T. 
Shelton,  resigned. 

Iowa. — The  Bank  of  Sigourney,  Keokuk  County,  succeeds  to  the  business  of 
Mr.  J.  H.  Sandebs,  private  hanker  at  that  place.  Pi^ident,  J.  H.  Sandebs  ; Chsh- 
ier,  J.  M.  Adams. 

IjOUisiana. — There  is  considerable  sensation  in  business  circles  at  New 
Orleans,  in  consequence  of  an  exposure  by  Mayor  Heath,  in  his  message,  of  alleged 
foaudulent issue,  without  authorization,  of  cify  note^to  the  amount  of  $1,232,772  since 
^e  date  of  August  I,  1866,  by  Joseph  Hernandez,  City  Treasurer,  and  P.  G. 
Mahan,  Comptroller.  Two  issues,  one  of  $600, 000  and  one  of  $400, 000,  together  with 
anover-issuo  of  new  notea  in  place  of  worn-out  currency  to  the  amount  of  $232,732, 
appear  on  the  exhibits  of  the  City  Treasurer,  and  it  is  claimed  this  evening  on 
competent  authority  that  the  over-issues  will  amount  in  total  to  the  enormous 
sum  of  $3,742,926.  Ihe  matter  is  under  investigatioB  by  the  Common  Council,  and 
will  most  likdy  end  in  the  repudiation  by  the  city  of  the  iUegal  issues  and  the 
removal  of  the  offloers  engaged  in  it. 

Jiew  Orleans. — Mr.  John  Jat  Knox,  Assistant  Comptroller  of  the  Currency,  who 
was  detailed  about  two  months  ago  to  take  charge  of  the  Sub-Treasury  and  the 
First  National  Bank  at  New  Orleans,  and  make  an  examination  into  the  alleged 
fhiude  that  were  oommitted  a^iaet  the  Government  by  said  institutions,  has 
returned,  and  is  engaged  in  making  a final  report  to  the  S^etaiy  of  the  Treaaurj. 


Digitized  by  v^ooQle 


Banking  and  Financial  Itemc» 


147 


18«7.] 


He  rapresenta  that  he  obtained  aeonritiea  to  the  GoTorament  for  $600,000,  which  is 
aboat  one-half  the  amount  which  the  Government  lost  in  the  frauds  committed. 

— ^The  following  is  an  act  of  the  Legislature  of  Michigan,  approved 
March  27,  1867,  entitled  **An  Act  in  relation  to  Commercial  Paper  — 

Sec.  1.  Whenever  the  indorser  or  indorsers  of  any  promissory  note,  or  the  drawer 
or  indorser  of  any  check,  draft,  or  bill  of  exchange,  shall  reside  or  have  a place  of 
business,  or,  upon  informaUon  obtained  upon  diligent  inquiry,  shall  be  reported  to 
reside  or  have  a place  of  business  in  the  same  city,  village,  or  township  where  such 
promissory  note,  draft,  chedt,  or  bill  of  exchange  is  made  payable  or  may  be  legally 
presented  for  payment  or  acceptance,  all  notices  of  the  non-payment  or  non-aocept- 
ance  thereof  may  be  served  by  depositing  such  notices,  with  the  postage  prepaid,  in 
the  post-office  in  the  city,  township,  or  vOlage  where  sudi  promissory  note,  check, 
or  bill  of  exchange  is  made  payable,  or  may  be  legally  presented  for  paj^ent  or 
acceptance,  properly  directed  to  such  drawer  or  indorser  at  such  city,  village,  or 
township;  and  whenever  any  promissory  note,  check,  or  draft  shall  not  be  made 
payable  at  any  place,  notices  of  non-payment  or  non-acceptance  may  be  served  by 
depoeiting  the  same  in  a post-office,  prepaid,  directed  to  the  drawer  or  indorser  at 
his  repun^  place  of  post-office  delivery,  sudi  reputed  place  of  business,  residence, 
or  post-office  delivery  to  be  ascertained  by  the  best  in  formation  that  can  be  obtained 
by  diligent  inquiry  therefor. 

Sbo.  2.  An  checks,  bills  of  exchange,  or  drafts,  appearing  on  their  (ace  to  have 
been  drawn  npon  any  bank,  or  upon  any  banking  association,  or  individual  banker, 
carrying  on  banking  bosiness,  under  the  act  to  authorize  the  business  of  banking, 
which  are  on  their  face  payable  on  any  spedfied  day,  or  in  any  number  of  days  after 
the  date  or  sight  thereof,  ^all  be  deemed  due  and  payable  on  the  day  mentioned 
for  the  payment  of  the  same,  without  any  days  of  grace  being  allowed,  and  it  shall 
not  be  necessary  to  protest  the  same  for  non-acceptance. 

Sbg.  3.  This  act  shall  not  apply  to  any  bills  of  exchange,  checks,  drafts,  or  pro 
missoiy  notes  bearing  date  prior  to  the  1st  day  of  May,  1867. 

8sa  4.  AJl  acts  and  parts  of  acts  now  in  force,  and  inconsistent  with  the  pro- 
visions of  this  act,  are  hereby  repealed. 

8bc.  5.  This  ad:  aball  take  effect  May  12,  1867. 

Approved  McBrck  27,  1867. 

Mlmoarl. — ^Mr.  Edwabd  P.  Ctrtis  was  on  the  19th  June  elected  Casliier  of 
the  National  Bank  of  the  State  of  Missouri,  in  place  of  Mr.  A.  8.  Robinson,  resigned. 
Mr.  Jambs  H.  Bbittok  remains  President;  Mr.  Chabijbb  E.  Dickbon,  Vice-Presi- 
dent. 

The  capital  of  the  National  Bank  of  the  State  of  Mjssouri  is  $3,410,300 ; eircular 
tion  $370,000;  deposits,  $1,673,000;  contingent  fond,  $353,000,  or  a fraction  over 
ten  per  cent  Dividend  July,  1867,  five  per  cent.  their  card  on  the  cover  ofthii 
vxnk.) 

SL  Low. — ^The  capital  of  the  First  National  Bank  of  St  Louis  has  been  increased 
to  $200,000.  President,  Fbedbbick  W.  Cronbnbold;  Cashier,  Ghbistian  Fisoh- 

BACH. 

St.  Louis. — ^Tbe  following  letter  will  explain  the  reason  why  certain  drafts  of  the 
Second  National  Bank,  St.  Louis,  were  refused  by  the  Fourth  National  Bank  of 
New  York,  which  fact,  becoming  known,  gave  rise  to  unpleasant  rumors  elsewhere 
in  regard  to  the  standing  of  the  bank: — 

Foubto  National  Bank  of  the  City  of  Nbw  Yobe,  } 
Nrw  York,  June  11,  1867.  \ 

E.  D.  JoNBS,  Esq.,  Cashier,  St.  Louis : — 

Dxab  Sir: — ^Tbe  unfortunate  occurrence  of  our  refusal  of  your  drafts  on  the  25th 
ultimo  was  occasioned  by  our  money  teller  not  crediting  your  account  with  a remit- 
tance of  $50,000  received  by  us  May  16.  Had  this  creffit  been  properly  made,  none 
of  your  drafts  would  have  been  refused.  We  regret  exceedingly  that  this  mistake 
should  have  happened,  and  to  your  detriment ; and  will  cheerfully  make  such  amends 
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as  are  in  oar  power,  and  jou  may  suggest — Very  respectfuUy,  B.  Seamak,  Cashier 
Fourth  National  Bank,  New  York. 

Missouri  War  Claims. — The  claim  of  the  State  of  Missouri  for  expenditures  during 
the  war  is  making  good  prog^s  in  the  hands  of  accounting  oflkers.  Sixty -four 
thousand  dollars  have  been  paid;  over  $1,600,000  more  have  passed  through  the 
offices,  and  only  await  the  requisition  of  the  Secretary  of  War  to  be  paid ; about 
$3,000,000  more  will  be  ready  for  payment  by  the  15th  of  the  month,  and  the  whole 
claim  will  be  paid  by  the  10th  of  August. 

The  Secretary  of  the  Interior  has  received  a report  from  the  Government  Com- 
missionera  in  connection  with  the  Union  Pacific  Railroad,  stating  t^t  they  have 
examined  the  eleventh  section  of  forty  miles  of  that  road,  commencing  at  the  346th 
and  terminating  at  the  385th  mile-post  west  from  tlie  initial  point,  and  report  it 
ready  for  senrice,  and  respectfully  recommend  its  acceptance  by  the  Government. 
The  road  is  now  open  for  business  as  far  westward  as  Julesburg,  380  miles  west 
iVom  the  initial  point.  The  telegraph  has  been  built  westward  as  far  as  the  385th 
mile. 

Massachusettf.— The  Boston  Jowmdl  thus  remarks  concerning  the  repeal  of 
the  usury  laws  in  Massachusetts 

It  is  scarcely  time  to  speak  of  the  results  which  will  arise  from  the  repeal  of  the 
usury  laws,  as  only  one  day  has  passed  since  the  new  law,  which  virtually  makes 
money  merchandise,  went  into  operation.  One  of  our  large  institutions,  which  loans 
very  largely  on  mortgages,  recently  commenced  notifying  its  patrons  that,  after  July 
1,  it  would  renew  notes  at  the  rate  of  seven  per  cent.,  but  tlie  money  poured  in  so 
rapidly  that  this  plan  was  abandoned,  and  the  date  for  demanding  seven  per  cent, 
was  postponed  tfll  next  January,  when,  unless  there  is  some  unforeseen  monetary 
panic,  another  delay  will  probably  take  place. 

The  act  abolishing  usury  in  Massachusetts  was  as  follows ; — 

Be  it  enacted,  Ac.,  as  follows: — Section  1.  When  there  is  no  agreement  for  a 
dlfiferent  rate  of  interest  of  money,  the  same  shall  continue  to  be  at  the  rate  of  six 
dollars  upon  one  hundred  dollars  for  a year,  and  at  the  same  rate  for  a greater  or 
less  sum,  and  for  a longer  or  shorter  time. 

Sec.  2.  It  shall  be  lawful  to  contract  to  pay  or  receive  discount  at  any  rate,  and 
to  contract  for  payment  and  receipt  at  any  rate  of  interest;  provided,  however,  that 
no  greater  rate  of  interest  than  six  per  cent,  per  annum  shall  be  recovered  in  any 
action,  except  when  the  agreement  to  pay  such  greater  rate  of  interest  is  in  writing. 

Sec.  3.  Sections  three,  four,  and  five  of  chapter  fifty-three  of  the  general  statutes, 
and  all  acts  and  parts  of  acts  inconsistent  herewith,  are  hereby  repealed. 

Sec.  4.  This  act  shall  not  affect  any  existing  contract  or  action  pending,  or  exist- 
ing right  of  action,  and  shall  take  effect  on  the  1st  day  of  July  next. 

Railroad. — ^The  Boston  Traveller  has  the  following  in  relation  to  the  proposed  new 
railway  between  that  city  and  this : — 

The  majority  of  the  Railway  Committee  in  the  Connecticut  Legislature  have  just 
reported  a bill  in  favor  of  numerous  wealthy  petitioners,  to  build  a connecting  rail^ 
road  from  Willimantic  to  New  Haven,  with  a drawbridge  at  Middleton.  This  will 
complete  the  long-expected  air-line**  from  Boston  to  New  York,  and  make  it  the 
shortest  route  between  the  two  cities  by  twenty-seven  miles.  A clause  in  the  bill 
stipulates  that  this  air-line  (which  forms  a part  of  the  Boston,  Hartford  and  Erie 
Railroad)  shall  have  no  portion  of  the  Massachusetts  three  million  loan  expended 
upon  it  until  the  Boston,  Hartford  and  Erie  Railroad  shall  be  extended  to  ^shkOl, 
on  the  Hudson  River,  to  connect  with  the  New  York  Erie  road.  Besides  this 
advantage,  the  Boston,  Hartford  and  Erie  Company  have  arranged,  with  the  New 
York  Erie  Railroad  and  the  Pennsylvania  Coal  Company,  to  indorse  the  Boston 
Company’s  bonds  for  four  millions  of  dollars,  which  sum,  together  with  the  three 
million  State  aid,  will  complete  and  equip  the  new  line  from  the  East  to  the  West 
The  grading  and  masonry  of  six  of  the  twenty-six  miles  of  the  connecting  link, 
between  Mechanicsville  and  Willimantic,  are  already  finished.  Nor  is  this  all.  The 
eighteen  miles  between  Southbridge,  on  the  Boston,  Hartford  and  Erie,  and  the  town 
of  Palmer,  on  the  Western  Railroad,  are  to  be  railed. 
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Olifo* — ^The  ITfttioDal  Deposit  Bank  at  Lima,  Allen  County,  Ohio,  is  under  State 
laws.  Capital,  $50,000.  President,  Shvlby  Tatlor  ; Cashier,  Georob  G.  Hackb- 
noBV.  Commenced  business  April,  1866.  Their  New  York  correspondent  is  the 
National  Park  Bank. 

PeimaylTanf a*— In  the  case  of  Dutton  v,  Pailarbt,  the  Supreme  Court 
of  P^nsjlvania  holds  that  where  the  condition  of  a bond  was  for  payment  of  $3,000 
“in  gold  coin  of  the  United  States,  of  a particular  fineness,  notwithstanding  any 
law  which  may  now,  or  hereafter  shall  make  any  thing  else  a tender  in  payment  of 
debt,**  tiie  bond  is  not  payable  in  greenbacks. 

AUenlown. — An  error  oocorred  in  the  announcement,  in  our  last  number,  of  a chan^ 
in  the  Allentown  National  Bank.  Mr.  F.  £.  Sabueis  has  been  appointed  Cashier 
of  the  Second  National  Bank  (not  of  the  Allentown  National  Bank),  in  place  of  Mr. 
Charles  8.  Bush.  The  officers  of  the  three  banks  at  that  place  are  as  follows : — 

PreHiUnt  CdAUr.  Jf.  Y.  OorregpondmL 

First  National  Bank W.  H.  Blumer.. . .T.  H.  Moyer First  N.  B. 

Second  National  Bank W.  H.  Rainey. . ..F.  E.  Samuels. . . .Ninth  N.  B. 

Allentown  National  Bank. . . . W.  Saeger . .C.  W.  Cooper. Union  N.  B. 

MlMlstlppi. — The  Yicksbui;g  Bank,  at  Yicksbuiig,  Mi^  transacts  a general 
banking  bnsiness,  and  gives  especial  attention  to  the  coUeetion  of  commercial  paper 
in  that  and  the  adjoining  States.  Their  correspondents  are:  National  Park  Bank, 
New  York;  Exchange  Rink,  St.  Louis;  Western  Finaocial  Corporation,  Louisville; 
Ponrth  National  Bank,  Chicago ; Canal  A Banking  Ca,  New  Orleans ; Merchants* 
NatiQDsl  Bank,  Cindnniti;  Drexel  A Co.,  Philadelphia;  London  A San  Francisoo 
Bank,  San  Frandsoo. 

Vidkakttrg, — It  is  untrue  that  the  National  Bank  of  Yicksburg,  Miss.,  has  failed. 
It  is  involved  by  the  Mure  at  New  Orleans  and  Selma,  in  less  than  $10,000 ; the 
greater  part  being  due  from  the  First  National  Bank  of  New  Orleans.  It  is  now 
thought  that  the  assets  of  the  latter  bank  will  pay  three-fourths  of  the  liabilities — 
and  if  such  is  the  case,  the  National  Bank  of  Vicksburg  will  lose  comparatively 
nothing,  its  surplus  and  profits  will  more  than  meet  all  losses  that  can  be  incurred 
by  the  failure  a^ve  mentioned.  Some  few  of  the  Western  banks  are  complained  of 
for  want  of  promptness  in  making  returns  for  collections.  Correspondents  should 
be  informed  by. the  first  mail  of  collectlond  made  for  them,  and  remittances  should  be 
made  at  same  time  for  the  proceeds. 

Soutli  Carolina* — The  Charleston  Savings  Bank  has  been  seized  by  the 
military  authorities,  for  a failure  to  pay  full  principal  and  interest  to  certain  United 
States  soldiers  at  Fort  Moultrie  gallon,  who  were  its  depositors  w'hen  the  war 
oommeimed.  The  bank  is  insolvent  and  in  liquidation.  Its  dbrectors  refused  to 
oonmder  these  depositors  as  preferred  creditors. 

Termont*— Mr.  Hbnbt  F.  Fibld  was  elected  Cashier  of  the  Rutland  County 
National  Bank,  Vermont,  June  10,  in  place  of  Mr.  James  Merrell,  who  has  accepted 
the  Secretaryship  of  the  National  Trust  Company  of  New  York  City. 

Virginia. — The  Citizens’  Bank  of  Norfolk,  Va.,  has  been  Incorporated  by  act  of 
the  General  Assembly,  passed  April  20,  1867,  with  a capital  of  $170,000.  Richard 
Tatlob,  President;  Wm.  W.  Chamberlaikb,  Cashier. 

Stamped  Paper. — An  arrangement  has  been  made  by  the  Treasury  (U.  S.)  with 
the  American  Phototype  Company,  of  New  York,  to  print  internal  revenue  stamps 
upon  bank  checks  and  other  instruments  which  may  be  furnished  them  by  various 
p^es  for  that  purpose.  Persons  ordering  will  send  to  the  Internal  Revenue  Office, 
Washington,  as  heretofore,  the  duplicate  certificate  of  deposit  in  some  designated 
depository,  stating  what  kind  of  stamps  they  desire ; an  order  then  will  be  sent  to  the 
Phototype  Company  for  the  'amount,  adding  the  same  commission  as  u^n  general 
stamps.  The  price  which  the  company  shall  charge  to  the  public  for  printing  such 
stamps  is  to  be  such  as  may  be  agreed  upon  between  themselves  and  the  parties 
ordering  tiie  same;  but  is  not  to  exceed  one  cent  for  each  impression  containing 
not  more  than  six  stamps,  excepting  clearing-house  receipts,  and  other  documents 
whkdi  ordinarily  contain  more  than  six  stamps.  In  New  York  stamped  paper  can 
be  had  of  lithographers  and  others.  Bankers  at  a distance  should  provide  them- 
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selves  with  diedcs  tnd  drafts  of  this  kind,  whioh  are  saftr  to  use  than  the  ordinary 
checks. 

Iowa. — Mr.  Jahss  A.  TowNsnirD  has  resigned  the  cashierahip  of  the  Clinton 
National  ^nk,  dinton,  Iowa.  Mr.  W.  F.  Coah  remains  Piesident ; Mr.  Milo  Smith, 
Vice-President 

Cancelled  Revenitk  Stamps. — ^The  following  drcular  i^tive  to  cancelled  reve- 
nue stamps  has  recently  been  issued : — 

Trbasurt  DEPABTMBrr,  Opfhs  of  Ietskkal  Betekue,  1 
Waseieotox,  Joky  9,  1867.  f 

It  is  reported  that  persons  in  various  parts  of  the  oountiy  are  engaged  in  collect- 
ing cancelled  revenue  stamps,  and  preparing  them  for  further  use  by  removing  the 
cancelling  marks,  reg^mming,  Ac.,  The  collections  are  made  to  a great  extent 
from  among  the  waste  paper  6f  banks,  hankers^  and  brokers"  chedcs,  drafts,  Ac., 
when  they  have  ceased  to  be  valuable  as  instruments  of  evidence,  and  especially 
hills  or  memoranda  of  sales,  or  the  contracts  ibr  sales  of  stocks,  bonds,  gold  or  silver 
bullion,  coin,  promissory  notes,  and  are  generally  cast  aside  with  the  cancelled  stamps 
attached,  and  thus  the  stamps  readily  fall  into  the  bands  of  those  who  seek  them 
for  fraudulent  purposes.  Bankers,  brokers,  and  all  others,  are  respectfnlly  requested 
to  destroy  their  revenue  stamps  after  they  have  once  been  used  and  have  ceased  to 
be  of  value  to  them,  or  to  make  such  other  disposition  of  them  as  shall  effectually 
prevent  their  restoration  and  re-use.  Bank  examiners  also  are  requested  to  caH  the 
attention  of  bankers  to  the  gross  frauds  that  are  practised  upon  the  public  revenue  in 
tliis  way,  and  to  urge  a co-operation  with  the  revenue  officers  in  the  suppression  of 
them,  and  all  Internal  Revenue  officers  are  hereby  directed' to  give  special  attention 
to  acquaint  all  persons  who  use  stamps  with  the  true  purpose  for  which  they  are  col- 
lected after  having  been  once  used,  and  to  urge  such  adisposal  of  cancelled  stamps  as 
shall  protect  the  United  States  from  loss.  The  fact  that  a person  is  collecting  su(fo 
stamps  is  sufficient  to  arouse  strong  suspicion,  and  to  call  for  immediate  investig^ 
tion ; while  the  posseaskm  of  washed,  restored,  or  altered  stamps  is  prima  faeit  evi- 
dence of  gnUt,  and  no  pains  should  be  spared  to  effect  the  detection  of  the  guilty 
parties,  and  to  insure  their  punishment  as  provided  in  section  155  of  the  Intern^ 
Revenue  Act  K A.  Rollotb,  Ocmmicsimtr, 

Bond  Robbebt  in  Philadelphia. — ^Abont  one  o’clock,  July  16,  three  men  entered 
the  banking  establishment  of  Mr.  Fbedeeick  Stbeb,  in  Th^  Street,  Philadelphia. 
One  of  tliem  entered  into  conversation  with  the  clerk  regarding  German  exchange^ 
and  he  went  to  the  desk  to  make  a calculation.  Another  one  went  around  behind 
the  counter  and  passed  through  a door,  and  came  througli  another,  back  of  the  clerk’s 
desk,  and,  reaching  over,  took  a laige  bundle  of  bonds,  including  $530  In.  compound- 
interest  notes.  The  following  is  a list  of  the  dates  of  seven-thirty  bonds  taken : — 
Vtme  24.— No,  89,  $100;  No.  16,213,  $100;  No.  16,212,  $100;  No.  114,207,  $500; 
No.  173,001,  $100. 

Jufp  11.— No.  1,972,  $600;  No.  28,S63,  $100;  No.  385,030,  $100;  No.  160,754, 
$100;  No.  160,763,  $100;  No.  290,777,  $50;  No.  12,601,  $50. 

Cornpound^Interest  Notes  Taken. — June,  1864,  $40;  July,  1864»  $130;  Aiiguab 

1864,  $50 ; October,  1864,  $100 ; December,  1864,  $130 ; August,  1865,  $20 ; May, 

1865,  $60. 

Payment  of  Missoubi  Bonds.-— In  response  to  numerous  inquiries  made  at  the 
Treasury  Department  concenung  the  payment  of  coupons  cut  tram  Missouri  bonds, 
which  were  abstracted  from  the  Dej^rtment  of  tlie  Interior  during  the  year  1860, 
the  Secretary  of  the  Treasury  has  issued  the  following: — 

Tbeasubt  Depabtmbnt,  My  IT,  1867. 

Notice  is  hereby  given  to  the  holders  of  the  coupon  bonds  of  the  State  of  Mis- 
souri, wliidi  were  feloniously  abstracted  in  the  year  1860  from  the  Department  of* 
the  Interior  of  the  United  ^tes,  that  this  Department  is  prepared,  and  disposed  to 
receive  evidence  fVoin  said  holders,  in  relation  to  their  title  to  said  bonds.  Holdera 
will  make  their  proof  as  fhll  and  dear  as  practicable,  so  as  to  enable  the  Depart- 
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ment  to  decide  upon  the  validity  of  their  respective  titles.  A schedule  of  the  bonds 
in  questioa  om  be  ibnud  at  the  Natienal  Bank  of  Commerce  in  New  York. 

H.  MoGollooh,  Secretary  of  the  Treasury, 

London. — On  the  3d  July,  adjudication  of  bankruptcy  was  made  in  the  London 
Court  against  Sir  Morton  FNtO|  Bart,  M.  P.,  Edward  Ladd  Bstts,  and  Thomas 
Bussxll  Crampioic,  described  as  contractors,  of  Great  George  Street,  Westminster. 
The  adjudication  was  made  on  the  petition  of  Mr.  Wardkn,  of  the  Railway  Iron 
Works,  Edgbaston,  near  Birmingham,  the  act  of  bankruptcy  being  a declaration  of 
insolvency.  The  bankruptcy  has  been  rendered  unavoidable  by  the  claim  sot  up  by 
the  directors  of  the  London,  Chatham  and  Dover  Railroad  Company. 

Lonix>n  Joint-Stock  Banks. — ^Tbe  London  joint-stock  bmiks  appear  to  be  doing 
a profitable  business.  The  London  and  Westminster  Bank  announces  a dividend  for 
the  half  year  of  14  percent  The  Metropolitan  Bank  has  declared  a dividend  at 
the  rate  oi  five  per  cent  per  annum.  The  Unioil  Bank  of  London  has  declared  a 
dividend  of  per  cent.,  and  a bonus  of  ^ per  cent  for  the  half  year,  making  12^ 
per  cent  for  the  year.  The  Liverpool  Union  Bank  have  declared  a half-yearly  divi- 
dend of  15s.  per  share,  being  at  the  rate  of  10  per  cent  per  annum.  This  is  the 
same  distribution  as  was  made  last  year.  A half-yearly  dividend  of  10s.  per  share, 
being  at  the  rate  of  10  per  cent  per  annum,  with  a bonus  of  10&  per  share,  has 
been  declared,  free  of  income  tax,  to  the  proprietors  of  the  North  and  South  Wales 
Bank.  The  Gleneral  Credit  Company  anxK>mices  a dividend  at  the  rate  of  5 per  cent 
per  annunu 

Hayama. — A meeting  was  convened  at  the  Spanish  Bank  to  propose  to  the  stock- 
holders the  expediency  of  increasing  its  cajntal  to  $8,000,000,  by  opening  a scrip- 
book  to  the  number  of  2,000  shares,  and  augmenting  the  sinking  fund  in  proportion. 
Four  series  will  be  issued.  A dividend  of  nine  per  cent,  upon  the  capital  is 
dedared,  payable  on  and  after  the  8th  inst  The  Bank  of  Cardenas  declares  also  a 
dividend  of  seven  per  cent,  payable  on  and  after  the  8th  inst 

Notice  to  Banks  and  Bankers. — ^Lockwood’s  Patent  Safety  Envelops  will  be 
supped  to  order  at  the  Bankers’  Magazine  office,  plain,  or  addressed  to  1,650 
National  Banks  {each  address  prifded)^  or  to  1,400  private  bankers,  including  150  new 
banking  firms  established  since  January  last  Terms,  for  the  former,  $12  per  set 
of  1,650 ; for  the  latter,  $10  dollars  pbr  thousand ; plain,  $3  to  $6  per  thousand, 
according  to  size  and  quality. 


PRIVATE  BANKERS. 

MosMy  lAsi  of  Kew  Banking  Firms. — Oontimted  from  the  June  KumJber^  page  966. 

New  ITork. 

B.  Murray,  Jr.,  No.  27,  Wall  Street 

Hairiaon  k Co.,  10,  WaU  Street 

Ketchum,  Phipps  k Belknap,  24,  Broad  Street 

Place  and  State,  Name  qf  Banker,  N.  Y.  Oorreepondent, 

Orid,  N.  T LeRoy  C.  Partridge Ninth  National  Bank. 

Laporte,  C!al John  Conly  k Co Wells,  Fargo  k Co. 

Chicago,  111 WOkins  k Wilson Trevor  k Colgate. 

Salem,  Marion  County  Savings  Bank. 

Bterfing Rogers,  Rising  k Co. 

Borlington,  lawa. , ^ f , Orchard  City  Savings  Bank.. . . .National  Park  Bank. 
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JPlaee  and  State,  Name  of  Banktr,  JT.  T,  Correepandmt, 

LooisTille,  ILjr Securitj  Bank NaVl  Bank  of  Commeroe. 

KicholaavUle Noland  k Brown. .Bank  of  America. 

Hannibal,  Bio J.  G.  Easton  k Co, 

DissoLxmoKS. — George  G.  Byron  k Co.,  bankers,  26,  Broad  Street,  New  York  ; 
Platt  k Martin,  30,  Broad  Street,  New  York ; Noland,  Hord  k George,  Nicholasrille, 
Eentudcy ; £.  H.  Hyde  k Co.,  New  York. 

B^nk  Suspeksioks,  June,  186Y. — James  Tait  k Co.,  bankers,  Mobile,  Alabama; 
James  S.  Chandler,  banker,  Mexico,  New  York ; C.  W.  Borrance  k Co.,  bankers. 
Mobile,  Alabama;  S.  D.  McQure  k Co.,  bankers,  Memphis,  Tenn.;  Judson  k Co., 
New  Orleans. 

Mexico, — Mr.  Jahbs  S.  Chandler,  banker,  at  Mexico,  Oswego  Co.,  N.  Y.,  haying 
stopped  business,  a new  banking  house  has  ^en  opened  in  that  place  by  Mr.  James 
H.  Goldbt,  whose  New  York  Coirespondent  is  the  American  Exchange  Bank. 


The  sales  of  Government,  State,  Railroad,  and  miscellaneous  bonds, 
and  gold,  during  the  month  of  May,  at  ^e  Stock  Boards,  were  as 
follows . — 


Govemments $16,141,000 

New  York  Sevens 82,000 

New  York  Sixes 16,000 

New  York  Fives 11,000 

Connecticut  Sixes 18,000 

Ohio  Sixes 34,000 

lOchigan  Bonds 6,000 

Tennessee  Sixes 1,421,000 

North  Carolina  Sixes. 297,000 


Total  in  May. 
Total  in  Ap^. 


Yirginia  Sixes $31,000 

Missouri  Sixes 787,000 

Mo.,  Han.  k St.  Joseph 7,000 

Georgia  Sixes 45,000 

California  Sevens 30,000 

New  York  City  Bonds 6,000 

Brooklyn  Bonds 26,000 

Jersey  City  Bonds 2,000 

Bailroad  Bonds 5,927,000 


$ 26,566,000 
. 17,236,000 


Increase ' $ 8,329,000 


The  sales  of  Government,  State,  Railroad,  and  miscellaneous  bonds, 
and  gold,  during  the  month  of  June,  at  the  Stock  Boards,  were  as 
follows : — 


Governments $14,441,000 

Gold 106,000 

New  York  Sevens 20, 0(^0 

New  York  Sixes 8,000 

Connecticut  Sixes. 19, 000 

Bhode  Island  Sixes 14,000 

Ohio  Sixes 3,000 

Tennessee  Sixes 1,642,000 


North  Carolina  Sixes $ 336,000 

Missouri  Sixes 111,000 

Yirginia  Sixes 60,000 

Georgia  Sixes 11,000 

California  Sevens. 2,000 

Indiana  Bonds 24,000 

Brooklyn  Bonds 26,000 

Railroad  Bonds 3,312,000 


Total  in  June $20,036,000 

Total  in  May 25,666,000 


Decrease, 


$6,630,000 


Digitized  by  v^ooQle 


1867.]  American  Seeuritiee  in  Europe.  153 

AMERICAN  SECURITIES  IN  EUROPE. 


Thb  following  table  represents  the  market  valnes  of  United  States 
fire-twenty  bonds,  Erie  R R.  shares,  and  Illinois  Central  shares  in  the 
London  market  during  the  past  two  years  : — 


ZMt. 

U.  S.  6.20. 

Erie  Shares, 

JU.Cen,  Shares, 

1865- April  26 

. 61 

% 

62. 

45 

46 

,,  74 

76 

Umj  26... 

. 67f 

® 

68k 

• • 

62* 

61* 

..  764 

76f 

June  18 

. 69i 

69f 

52 

@ 

53 

..  824 

814 

Julj  1 

. 69i 

@ 

69f 

64* 

@ 

64* 

..  8O4 

@ 

August  18 

. 68 

68i 

• f 

52f 

534 

..  78* 

79 

September  12... 

. 67f 

68f 

9 9 

56 

67 

..  794 

® 

79* 

October  17 

. 64 

64* 

57 

@ 

67* 

..  83 

® 

834 

November  3. . , . 

. 63f 

@ 

64i 

53f 

64* 

..  81* 

824 

December  1 . . . . 

. 64* 

64* 

58f 

@ 

594 

..  83 

834 

1866 — January  3 

. 65 

® 

66* 

564 

® 

57 

..  774 

® 

78 

February  23. . . . 

. 67* 

@ 

68* 

634 

534 

..  76* 

® 

76* 

March  9 

. 70| 

@ 

70* 

534 

@ 

641 

..  81 

83 

April  5 

. 72i 

@ 

72* 

56 

@ 

56 

..  81 

@ 

81* 

May  12 

. 64 

@ 

66 

44 

@ 

46 

..  76 

78 

June  2 

. 64f 

@ 

65i 

42* 

@ 

43 

..  76* 

77 

July  7 

. 66* 

67 

... 

38 

384 

76* 

® 

76i 

28 

. 69i 

694 

41 

® 

42 



August  22 

70J 

45 

@ 

• . . . ■ 

® 

September  1 . . . .. 

89* 

46 

@ 

..  80 

“ 22.... 

72* 

@ 

48 

@ 

..  78* 

@ 

October  13 : 

70* 

@ 

494 

® 

..  78* 

@ 

November  14..., 

70 

@ 

51 

..  78 

December  5 

70* 

@ 

474 

@ 

..  77* 

“ 21 

71* 

@ 

484 

..  78* 

1867^anuaiy  16 

72* 

45 

..  81* 

February  18 

73* 

374 

..  77* 

March  20 

741 

40 

..  78* 

April  18 

71* 

374 

..  76* 

/g> 

Mayn 

. 72* 

42 

..  761 

June  17 

. 731 

401 

..  791 

An  English  journal  of  recent  date,  when  consuh 
to  J,  remarked : — 

were  selling 

at  94| 

Consuls  are  now  at  the  highest  point  they  have  reached  since  1860 
The  bank  bnllion  at  that  date,  however,  was  £5,000,000  below  its 
present  amount,  and  the  rate  of  discount  was  three  per  cent.  The  last 
occasion  when  the  bank  bullion  was  at  its  present  total  was  in 
December,  1852,  and  consols  were  then  at  100^  ex-dividend,  while  the 
rate  of  discount  was  two  per  cent.  The  highest  price  touched  by  con- 
sols during  the  present  century  was  101  on  the  24th  of  that  month. 
Eight  years  previously,  namely,  on  the  20th  of  December,  1 844,  trans- 
actions took  place  at  101^,  but  this  included  the  accrued  dividend  of  1^ 
per  cent.  The  lowest  price  of  the  century  was  50 in  July,  1 803,  on  the 
r^ommencement  of  hostilities  between  England  and  France.  The 
highest  point  in  the  previous  century  was  113,  in  the  year  1736,  and 
the  lowest  was  47  J,  in  1798.  During  the  last  twenty  years  the  average 
price  of  consols  has  been  about  92. 
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MONTHLY  REPORT  OF  STOCK  SALES, 
Junk,  1857. 

Tbs  annexed  table  will  show  the  amount  of  bnsinest  transacted  in 
railroads  and  miscellaneous  stocks  at  the  several  stock  and  exchange 
boards  of  the  city  during  the  month  of  June,  1867,  with  the  highest  and 
lowest  price  paid 


Shares  Last 


sold. 

Bighmk 

Lowest, 

sale. 

Delaware  and  Hudson  Canal  Co 

272 

154 

152} 

153* 

Pennsylvania  Coal  Co 

100 

1604 

160} 

160* 

American  Coal 

670 

46 

45 

45 

Wilkesbarre  Coal 

474 

38 

35 

36 

Central  Coal 

100 

41 

41 

41 

Butler  Coal 

200 

loi 

lOj 

101 

Ashburton  Coal 

1,100 

8 

6 

8 

Cumberland  Cofd 

7,000 

36| 

30 

34* 

Quicksilver 

18,555 

32i 

24 

30* 

Mariposa 

3,400 

8* 

6} 

8 

Mariposa  preferred. 

12,950 

24i 

17* 

34* 

Consolidated  Gregory  Co 

100 

64 

6* 

Boston  Water  Power 

15,210 

24} 

23 

24} 

West.  Union  Telegraph  Ca* 

64,298 

46i 

40} 

44* 

Pacifie  Mail  Steamship 

65,201 

143i 

128} 

140 

Atlantic  Mail  Steamship. 

13,100 

109} 

102 

109* 

American  Express  Co 

2,404 

76 

61} 

62* 

Adams  Express  Co 

38,791 

80 

62 

66 

United  States  Express  Co 

6,618 

77 

62 

62 

Wells  & Fargo  Express  Co. 

5,948 

68 

64 

64 

Merchants’  Union  Express  ($25  paid).. 

4,081 

17} 

8 

14 

Merchants’  Union  Express  ($30  paid).. 

840 

204 

18} 

20* 

Canton  Company 

15,185 

48} 

42} 

46* 

Brunswick  

100 

5 

5 

6 

Union  Trust  Co 

50 

108 

108 

103 

Citizens’  Gas  Co 

100 

130 

130 

130 

K.  Y.  Central  Railroad. 

142,256 

104} 

98} 

104* 

Erie  Railroad 

279,660 

67} 

68} 

66* 

Erie  preferred 

1,115 

75} 

72 

76* 

Hudson  River  Railroad 

23,975 

110 

102} 

109* 

Harlem  Railroad* 

1,800 

106 

96 

106 

Reading 

102,524 

109} 

103} 

109 

niinois  Central 

8,599 

122 

117 

121* 

Michigan  Soutbem. 

194,190 

78} 

67} 

78 

Michigan  Central 

7,226 

110} 

105 

110 

Cleveland  t Pittsburgh 

107,974 

864 

75} 

86* 

Cleveland  and  Toledo 

62,287 

122} 

113} 

121* 

Qeveland.  Col.  t Cincinnati 

280 

101} 

98} 

• • 

101* 

Chicago  k Northwestern 

105,464 

44} 

33} 

t • 

43* 

Chicago  k N.  W.  preferred 

152,788 

65} 

58 

• • 

64* 

Chicago  k Rock  Island 

149,827 

87} 

95* 

Chicago,  Bur.  k Quincy 

1,377 

142 

132 

138* 

Chicago  k Alton 

2,675 

114} 

109 

114i 

•XHfidMdoA 
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Loot 

•okL 

JTighMt, 

Logout. 

•aU. 

Cbictgo  ft  Alton  preferred 

810  . 

116i  .. 

llli 

116i 

Alton  ft  Torre  Haute 

4,200  . 

5Si  .. 

40 

65 

Alton  ft  Terre  Haute  preferred 

3,141  . 

83  .. 

75 

83 

Pittoburgh  ft  Port  Wajne 

12,240  . 

«9J  .. 

96^ 

99} 

Pittaburg  ft  P.  W.,  ex-privilege 

24,517  . 

104  .. 

97 

102f 

Toledo  ft  Wabash 

21,461  . 

47i  .. 

41i 

46i 

Toledo  ft  Wabaah  preferred 

3,950  . 

73  .. 

66 

70 

Milwaukee  ft  St.  Paul 

7,934  . 

40}  .. 

33 

40i 

Milwaukee  ft  St  Paul  preferred 

21,650  . 

60  .. 

54i 

69i 

Marietta  and  Cineinnati 

54  . 

12  .. 

12 

12 

Hannibal  ft  St  Joseph 

600  . 

50  .. 

49 

50 

' Hannibal  ft  St.  Joseph  preferred 

750  . 

64  .. 

68 

58 

New  York  ft  New  &ven 

434  . 

123  .. 

115i 

117 

Central  New  Jerse/ 

1,279  . 

12li  .. 

118 

121( 

Morris  ft  F^ssex. 

177  . 

65  .. 

65 

65 

Delaware  ft  Lackawanna 

721  . 

130  .. 

126 

130 

Delaware  and  Lackawanna  scrip 

284  . 

122  .. 

118 

122 

Total  shares  in  June 

1,793,866 

Total  shares  in  Maj. 

1,682,322 

Increase 

111,544 

SALES  OF  BANK  SHARES 

, JUNE 

, 1867. 

Wo.  Sharm 

Zo«om4 

mghut. 

Sold. 

1.  Central  National  Bank. 

' 280  ..*■ 

111  ' 

0 

114 

2.  Ninth  National  Bank 

140  .. 

116 

@ 

lisi 

3.  Fourth  National  Bank 

300  .. 

107 

no 

4.  National  Shoe  and  Leather  Bank.. 

185  .. 

lloi 

113 

5.  National  Bank  of  Commerce 

625  .. 

ii2i 

® 

114 

6.  Com  Exchange  Bank 

10  .. 

123 

... 

7.  Metropolitan’ National  Bank 

156  .. 

131 

@ 

. . • 

8.  National  Parir  Bank 

98  .. 

145 

148 

9.  Importers  and  Traders*  National  Bank 

128  .. 

111 

® 

113 

10.  American  Exchange  National  Bank. 

82  .. 

116 

118 

11.  Continental  National  Bank 

75  .. 

104 

106 

12.  Phoenix  National  Bank 

370  .. 

106 

108i 

13.  National  Bank  State  of  New  York.. 

180  .. 

no 

0 

114 

1 A East  River  National  Bank. ........ 

130  .. 

100 

... 

15.  Tradesmen's  National  Bank 

150  .. 

148 

® 

... 

15.  National  Bank  of  Commonwealth.. 

70  .. 

no 

® 

118 

17.  Seventh  Ward  National  Bank 

20  .. 

no 

... 

18.  Ocean  National  Bank. 

107  .. 

102 

® 

106 

19.  Merchants’  Exchange  Nat.  Bank .. . 

40  .. 

no 

@ 

. • . 

29.  National  Bank  of  B^ublic 

31  .. 

115 

@ 

116 

31.  Medranics'  National  Bank. 

24  .. 

114 

... 

33.  Merchants'  National  Bank 

100  ,. 

114 

® 

. . . 

23.  NaUonal  Bank  of  North  America. . 

79  .. 

108i 

% 

1P8 

34.  Hanover  National  Bank. 

10  .. 

113 

® 

... 

35.  Gallatin  National  Bank.. 

120  .. 

no 

® 

Ill 

Total  shares  in  June. 

.3,609 

Total  shares  in  Maj. 

.3,947 

Decrease 

. 438. 

• 
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Daily  Pries  cf  Oold. 


[August, 


THE  DAILY  PRICE  OF  GOLD  AT  NEW  YORK. 


( Continned  from  p«g«  78,  Jnlj  No. ) 


1S87. 

Prtmium. 

1887. 

Premium. 

1807. 

Premium.  ’ 

April  22.. 

...37}  @ 38}  . 

May  20. 

;...36f  @ 371  •• 

June  17. . 

..371®  371 

23.. 

...38  @ 38}  . 

21. 

....37  @ 371  .. 

18.. 

..37}  @ 38 

24.. 

...38i@4l}«. 

22. 

371  @ 381*. . 

19.. 

..37}@  38} 

25.. 

...39}@  41}  . 

23. 

....381@  881  .. 

20.. 

..371®  38 

26.. 

...38  @ 39}  . 

24. 

. . . .37}  @ 38}  . . 

21.. 

..37}  @38} 

27.. 

...36}@  37}  . 

25. 

..,.36}@  37}  .. 

22.. 

..38  ® 381 

29.. 

. ,*34i  @ 36i  . 

27. 

....361®  371  •• 

24.. 

..38  ®381 

30.. 

...35  @ 36}  . 

28. 

....361®  371  •• 

25.. 

...381®  381* 

May  1.. 

. .♦Sd}  @ 36}  . 

29. 

37  @38  .. 

26.. 

..38  @38} 

2.. 

...351  @ 35f  . 

30. 

....371®  371  •• 

27.. 

..37}  @ 38} 

3.. 

...35}  @ 36}  . 

31. 

....361®  371  •• 

28.. 

..371®  381 

4.. 

,..35}@  36}  . 

June  1. 

....36|@  361  •• 

29.. 

..38}  @ 38} 

6.. 

...35}  @ 37}  . 

3. 

...♦361®  371  •• 

July  1.. 

,.38  @38} 

7.. 

...37}@  38}  . 

4. 

....361®  371  •• 

2.. 

..38  @38} 

. 8.. 

...37}  @ 38}  . 

5. 

....361®  361  .. 

3.. 

..38}  @ 38} 

9.. 

...36}@  38}  . 

6. 

....361®  361  •. 

4.. 

. .Holiday. 

10.. 

...36}  @37}  . 

7. 

....361®  361  •• 

5.. 

..38}  @ 39} 

11.. 

...35}@  36}  . 

8. 

....36}®  37  .. 

6.. 

..38}@  39} 

13.. 

...35}@  35i  . 

10. 

....361®  371  .. 

8.. 

..38}  @ 39} 

14.. 

...35}@  37}  . 

11. 

....371®  37|  .. 

9.. 

..38}  @ 38} 

15.. 

...36}@  37}  . 

12. 

....371®  371  •• 

10.. 

..38}  @ 38} 

16.. 

...37  @ 37}  . 

13. 

....37  ® 371  •• 

11.. 

..38}  @ 39} 

17.. 

...36}@  37}  . 

14. 

....37  ® 371  •• 

12.. 

..39  @39} 

18.. 

...36}  @ 37}  . 

15. 

....37  ® 371  •• 

13.. 

..39  @39} 

* Lowest  or  highest  of  the  montlL 


The  monthly  range  of  premium  on  gold  from  January,  1862,  to  Decern, 
her,  1866,  has  been  as  follows: — 

1863. 


January Par  @ 6 . 

February ...  2^  @ 4^  . 


March H@  2^  . 

April 2^  . 

May 2i@  4^  . 

June si  @ 9^  . 

July 9 @ 20i  . 


August  ....  12^  @ 16^  . 
September  . . 16i  @ 24 
October  ....  22  @37 
NoTember..  29  @33^ 
December  . . 30  @34 


1868. 

1864* 

34  @ 

60}  . 

. 611 

r@  60 

53  @ 

72}  . 

. 57j 

r@  61 

39  @ 

71}  . 

. 69 

@ 69} 

46  @ 

59  . 

. 66}@  87 

43}  @ 

55  . 

. 68 

@ 90 

40}  @ 

48}. 

. 89 

@151 

23}  @ 

45  . 

. 122 

@185 

22}  @ 

29}  . 

. 131}  @162 

27  @ 

43}  . 

. 85 

@ 155 

40}  @ 

56}  . 

. 89 

@ 129 

43  @ 

54  . 

. 109 

@160 

1865.  1866. 

..  9H@  1341  ..  36)@44f 
..  96i@116}  ..  35}@41i 
. . 48i  @ 101  . . 25  @ 36i 
. . 44  @ 60  . . 25  @ 29i 
..  28f  @ 45i  ..  25i@41i 
..  35}@  47i  ..  37|@67f 
..38  @ 46i  ..  48i@55| 
..  40i@  45f  ..  46i@62i 
..42f@  45  ..44  @;46| 
..  44  @ 49  ..  45|@64} 
..  45i@  48i  ..  37i@;48| 
..  44i@  46}  ..  31}@41} 


. . 47  @ 52}  . . Ill  @ 144 

American  silver  is  bought  by  dealers  at  and  resold  at  6}  cents 
below  the  price  of  gold,  Mexican  dollars  are  worth  103^  @ 103^  for  gold. 
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Not(0  on  i\]t  itlonen  iHorket. 

New  York,  Jult  22,  1867. 


Exchange  on  London^  at  tixiy  dayd  sight,  110  @ 110|,  for  gold. 


Tns  market  at  New  York  has  been  dlstarbed  thle  month  by  several  heavy  fafinres  In  the  dry- 
foods  trade.  The  eonfldenoe  in  the  paper  of  dryfoods  honses  is  seriously  diminished  for  the 
present  The  importationa  of  foreign  drygoods  at  New  York  during  the  last  Ascal  year  (ending 
Jane  80, 1867)  amounted  to  the  enOTmous  snoi  of  $108,407,000,  against  $49,368,000  for  the  fiscal  year 
1864-^6.  The  market  being  overloaded,  a rapid  decline  in  prices  continued  during  the  six  months 
of  1867,  resulting  in  heavy  losses  to  the  imp<nrting  and  jobbing  trade.  With  some  houses,  the 
losses  are  equal  t4i  their  profits  of  late  years,  while  others  suffer  a large  Inroad  into  their  capital. 
The  fidlowing  table  represents  the  imports  of  foreign  dry  goods  at  New  York  daring  each  year 
from  1930  to  1S67:— 


Year. 

Value. 

Year. 

Value, 

1861-2 

1830-60 

1S68-8 

79,192,000 

1860-1  

AftAIAOnA 

1368-4 

92,889’OCO 

1861-2 

1864-5 

1S62-8 



1S55-6 

1S63-4 

1S66-7 

92,660,000 

1364-5 

. . 49,^69  000 

1367-8 

1863-6  

1858-0 

1866-7  

These  form  only  one  branch  of  the  import  trade,  even  at  this  port  The  figures  above  given 
represent  merely  the  values  landed  of  fhbrlca  and  articles  usually  classed  as  drygoods,  ^To  show 
the  total  of  foreign  merchandise  imported  at  New  York,  we  must  add  to  the  one  hundred  and  thrro 
millions  of  drygoods  about  one  hundred  and  flfty«slx  millions  of  general  merchandise,  Including 
tea,  coffee,  sugars,  liquors,  metals,  Ac,,  making  nearly  two  hundred  and  sixty  mllliona  of  total 
m ports  at  this  pK>rt,  reckoning  these  only  at  their  foreign  cost  in  gold. 

The  importations  of  drygoods  have  led  to  overtrading  In  the  country  trade  as  well  as  the  city 
trade,  and  remittances  from  the  West  have  not  been  as  prompt  as  were  anticipsted.  The  market 
has  been  overstocked  with  other  foreign  goods,  demanding  an  export  of  nearly  thirty  millions  In 
gold  from  this  port  alone ; to  which  should  be  added  the  foreign  export  from  San  Francisco. 


The  aggregate  importations  for  the  twelve  months  ending  June  80,  1S66,  are  the  laigest  in  our 
history,  and  not  likely  to  be  exceeded  for  many  years  to  come.  The  total  for  the  last  year,  how- 
ever, fklls  only  about  twenty-six  millions  behind  it — a difference  much  less  than  was  anticipated 
When  the  year  began.  The  following  will  show  the  relative  figures 

Foreign  Imports  at  Kew  York  for  the  Fiecal  Year  ending  fune  80. 


1864-3. 

Entered  for  consumption. $67,079,620 

Entered  fur  warehousing 82,306,128 

Free  goods 10,608,200 

SpMie  aud  bullion 1,890,481 


1863-6. 

$ 179,101,619 
112,836,494 
12,423,741 
2,231,644 


1866-7. 

$ 140,018,438 
117, an, 768 
11,940,668 
9,9MJ»0 


ToUl  entered  at  port $ 161,779,278  $ 806,188,898  $ 879,786,446 

Withdrawn  from  warehouse 76,267,862  88s891,875  ..  109,783,819 


The  exports  of  domesUo  produce  last  year  were  fifty -two  millions  less  than  the  previoas  year, 
•nd  likswiso  less  than  In  the  years  1864-'3,  as  represenud  in  the  following  summery 
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Baeporti  from  York  to  Foreign  PorUfor  tho  Fioeal  Year  ending  June  30. 

1S64-5. 

1868-6. 

1866-T. 

Domestic  produce. 

..  $210,852,826 

$178,549,691 

Foreign  free  goods 

2,419,689 

762,688 

684,927 

Do.  dutiable 

16,885,262 

4,828,875 

6,152,609 

Specie  and  bullion 

89,589,259 

57,870,854 

41,866,982 

Total  exports 

1 242,462,041 

$278,809,185 

$221,604,209 

Do.  exclusive  of  specie 202,872,785 

21^4^8,881 

ISO, 287, 2H 

The  following  table  indicates  the  amount  of  miscellaneous  goods,  compared 

with  foreign  dry- 

goods,  imported  each  year 

- 

Deocriptlon  qf  Importe/or  the  year  ending  June  80. 

1864-5 

1865-6. 

1866-7. 

Drygoods 

$49,858,989 

$187,055,884 

..  $108,407,278 

General  merchandise 

110.034.908 

166,825,920 

166,424,629 

Specie  and  bullion 

1,890,481 

2,251,644 

9,954,539 

Total  imports 

$806,188,898 

$ 279,786,446 

Hift  stock  market  has  been  active  during  the  month,  with  higher  values  generally.  Atlantic 
Hail  shares  have  advanced  since  May  4,  from  94  to  110|;  New  York  Central,  from  98  to  106;  Erie, 
from  64  to  70 ; Hudson  River  from  96  to  109.  The  changes  will  be  noted  in  the  following  summary 
of  prices  for  each  week  since  June  1 


StoekM.  June  1.  June  S.  Jufu  1&.  June  29.  Jam  29.  July  6.  July  18. 

Atlantic  Hail 102  ..  106  ..  106*  ..  10?  ..  109*  ..  107*  ..  110* 

Alton  A Terre  H.  E.  E 40*  ..  — 52  ..  65  ..  65  ..  61  ..  — 

Alton  A Terre  H.  pref 70*  ..  — ..  76  88  88  — ..  — 

Boston  Water  Power 26  ..  26*  ..  28*  ..  28*  ..  25  ..  23  ..  28 

Canton  Company 48  ..  48*  ..  44*  ..  44*  ..  47  ..  — ..  48* 

Cleveland  A Pittsburgh 75*  ..  76  ..  76*  ..  78*  ..  86*  ..  86*  ..  91* 

Cleveland  A Toledo 118  ..119  ..  119  ..  120*  ..  120#  ..  121*  ..  119# 

Chicago  A a Island 88*  ..  88#  ..  91  90*  ..  95*  ..  97  97# 

Chicago  A Northwestern 84*  ..  84*  ..  85*  ..  85*  ..  44  ..  46*  ..  45 

Chicago  A Northwestern  prof...  68#  ..  6S#  ••  09*  ..  59*  ..  64#  ..  67*  ..  68* 

Cumberland  Cool 80  ..  80*  ..  80  ..  80#  ..  85#  ..  86*  ..  40 

Cleveland,  Col.  A Cin 99  98*  ..  99#  ..  99*  ..  101* 

Delaware  A Hudson 152*  . 158*  ..  164  ..  158*  ..  153*  ..  154  ..  156 

Hudson  Elver 102*  ..  109  ..  lOS*  ..  109  ..  109*  ..  110  ..  109* 

niinols Central 117*  ..  119#  ..  119*  . 120*  ..  121  ..  122*  ..  128 

Michigan  Central — ..  Ill  ..  114  ..  108  ..  110  ..  Ill  ..  110* 

Miohigan  Southern 69*  ..  68*  ..  6S*  ..  71*  ..  78*  ..  83#  ..  80# 

Milwaukee  A St.  Paul 84*  ..  84  85  87  ..  40*  ..  44*  ..  46* 

Milwaukee  A St  P.  pret 66*  ..  65*  ..  56*  ..  57  ..  59*  ..  6S*  ..  63* 

Mariposa  Mining — ..  7*  ..  8 ..  — ..  7*  ..  10  ..  11 

Mariposa  preferred 17  ..  20*  ..  19*  22*  ..  24*  ..  28* 

New  York  Central  a R 99  ..  100*  ..  101*  ..  102*  ..  104*  ..  105*  ..  106 

Now  York  A Eric  a R 59*  ..  60*  ..  60*  ..  60*  ..  67*  . 69  ..  70* 

Now  York  A Erie  pref 71*  ..  — ..  73  ..  — ..  76*  ..  77  ..  77* 

Ohio  A Mississippi  cer 25*  ..  25*  ..  25  24*  ..  26*  ..  27*  ..  26* 

Pseifio  Mail 129  ..  189*  ..  189  ..  142#  ..  140#  ..  141*  ..  148* 

PitUbnrgh  A Fort  Wayne 96*  ..  98#  ..  97*  ..  98#  ..  108  ..  100#  ..  101# 

Quicksilver  Mining 26  25  ..  28  ..  28  ..  82*  ..  82  ..  88# 

Beading  as 104  ..  105*  ..  106*  ..  107*  ..  109*  ..  Ill*  ..  104 

Toledo  A Wabaah 41*  ..  42  ..  44*  ..  45#  ..  47  50#  ..  49* 


Weatem  Union  Telegraph...  . 42*  ..  44#  ..  44*  ..  48  45*  ..  46  47# 

The  Assistant  Treasurer  of  New  York  has  issued  tho  following  circular 

Uirmro  States  Trbasfrt,  Neto  York^  July  17,  1867. — Holders  of  August  Seven-Thirty  Notes 
are  hereby  informed  that  this  irane  may  now  be  exchanged  at  this  office  for  Five-Twenty  Bonds 
bearing  date  July  1, 1867,  irredeemable  for  five  years,  and  carrying  six  per  cent  interest  in  gold. 
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Intereit  on  tiie  Seven-Thirties  will  be  paid  to  the  first  of  Jalj  instant,  and  a bond  be  given  drawing 
interest  from  that  date.  Interest  on  the  Seven-Thirties  will  cease  Angnst  15,  and,  if  not  presented 
fbr  exchange  on  or  prior  to  that  date,  the  holders  will  be  deemed  to  have  waived  the  privilege  of 


conversion.  H.  H.  Vaji  Dyck,  Assistant  Treasurer,  U.  8. 

Gov^ment  loans  are  in  active  demand,  both  for  foreign  and  domestic  markets.  We  continue 
onr  record  of  quotations  for  each  Satnrdaj  of  the  past  seven  weeks,  as  follows 

Stocka.  t/Wne  1.  June  A June  lA  June  22.  June  29.  July  fi.  July  18. 

Sixes  of  1S81 nil  ..  112  ..  118  ..  112*  ..  118  ..  109*  ..  110* 

Sixes  of  18«T 186*  ..  182  ..  181*  ..  186  ..  186  ..  187  ..  187 

Sixes  of  1868 185*  ..  185*  ..  185*  ..  185*  ..  185*  ..  187  ..  ISS 

Ten-forties 99*  ..  99*  ..  106*  ..  K)0  ..  100*  ..  102*  ..  102* 

Flve-twentiesofl863  109*  ..  109*  ..  110*  ..  110*  ..  110*  ..  Ill*  ..  Ill* 

Vlve-twentiesofl864. 105*  ..  106  ..  106*  ..  107  ..  107*  ..  106*  ..  109* 

Five-twenUes  of  1865  106*  ..  106*  ..  107*  ..  107*  ..  107*  ..  108*  ..  109* 

Five-twenties  of  1S65,  new/.... lOS*  ..  106*  ..  109*  ..  109*  ..  110*  ..  107*  ..  108* 

T and  8-lOths,  1st  sertes 106*  ..  106*  ..  106*  ..  106*  ..  106*  ..  107*  ..  108 

T and  8-lOtha,  2d  series  105*  ..  105*  ..  106  ..  106*  ..  106*  ..  107  ..  107* 

T and  S-lOtha,  8d  series 105*  ..  105*  ..  106  ..  106*  ..  106*  ..  107  ..  107* 


We  have  satiafisetory  information  as  to  the  ability  of  several  of  the  Sonthern  States  to  pay  the 
interest  on  their  public  debts.  OflScial  notices  are  given  that  the  coupons  of  the  States  of  Missouri, 
Alabsuna,  Georgia,  and  Tennessee,  will  be  paid  at  the  appointed  places  In  New  York  and  London. 
With  this  information  officially  made  public,  the  bonds  of  these  States  have  advanced,  and  are  in 
better  demand. 

A Tlie  English  money  market  is  again  restored  to  confidence,  and  the  rates  on  loans  are  quite  low, 
the  Bank  of  England  rate  being  2*. 

Sntdoined  is  a table,  affording  a comparative  view  of  the  Bank  of  England  returns ; the  Bank 
rate  of  discount;  the  |wice  of  Consols,  the  price  of  wheat,  and  the  leading  exchanges,  during  a 
period  of  four  years,  corresponding  with  June,  1867,  as  well  as  ten  years  back — viz.,  in  1857 : — 
1857.  1664.  1866.  1866.  1867. 

Ctrcnlation £19,450,000  ..£20,766,000  . £21,686,000  ..£26,020,000  ..£28,662,000 


Public  depoaits 7,086,000  ..  8,748,000  ..  7,904,000  ..  6,649,000  ..  9,197,000 

Other  deposits 9,796,000  ..  11,068,000  ..  18,857,000  ..  20,206,000  ..  17,187,000 

Govemment  securities...  10,826,000..  11,966,000..  11,480,000  ..  10,818,000..  12,886,000 

Other  securidea 19,066,000  ..  19,542,000  ..  19,712,000  ..  81,771,000  ..  18,878,000 

Reserve  of  notes  A coin.  6,979,000  ..  8,421,000  ..  9,846,000  ..  2,826,000  ..  12,775,000 

I Coin  and  bullion 8,688,000  ..  14,048,000  ..  16,860,000..  18,278,0)0..  20,954,000 

Bank  rate  of  discount....  6*  p.  c.  ..  7 p.  c.  ..  8*  p.  c.  ..  lOp.  c.  2*  p.  c. 

Priccof  consols 98*  ..  91* xd  ..  90*  xd  ..  86*  ..  94  xd 

Average  price  of  wheat .. . 58s.  9d.  ..  88s.  lid.  ..  41s.  lid.  ..  47s  5d.  ..  66s.  5d 

Exchange  on  Paris  (shrt)..  25  25  25  22*  ..  25  1 5 25  12*  ..  25  15 

— Amsterdam  ditto....  11  IT  ..  1117*  ..  1117*  1115  ..  HIT* 

12— Hamburg  (8  months).  18  8*  ..  18  8*  ..  18  9 18  8*  18  9* 


"’The  current  rates  In  London  for  mercantile  paper,  having  various  periods  to  run,  are  ns  follows:— 
80  to  60  daya,  2*  * per  cent ; 8 months,  2*  * per  cent ; 4 to  6 months — ^bank  bills,  2*  3 per  cent  1 
4 to  6 months — trade  bills,  8*  per  cent 

The  allowance  for  deposits  at  the  London  joint-stock  banks  and  discount  houses  is  as  follows: — 
Joint-stock  banks,  1*  per  cent ; discount  bouses  at  call,  1*  per  cent ; discount  with  seven  days 
notice,  If  per  cent ; discount  with  fourteen  days,  1*  per  cent 

k The  discount  quotations  current  on  the  bourses  of  the  chief  continental  cities  are  os  follows  :— 


vr  ■ . 

. jBemi;  Rate, 
Percent. 

Open  Market. 
Per  cent. 

Bank  Rate, 
Per  cent. 

Open  Market. 
Per  cent. 

Pbrfa 

2*  .. 

«* 

Turin 

6 

Vienna  ...... 

4 

4 

Brussels 

....  2*  . 

ail 

Berlin 

4 

8* 

Madrid 

....  6 

.. 

Frwnkfort.... 

2*  .. 

11  2 

Hamburg  ...... 



HI 

Amsterdam  . 

8 

2* 

St  Petersburg. 

....  T 

7|  H 

Onld  bsa  varied  but  little  In  price  during  the  month  of  July.  The  tendency  is  upward.  The 
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marktt  opened  on  the  1st  at  88,  and  the  prttniam  since  has  reached  88|.  The  following  is  a sum- 
mary of  the  fcH'elgn  export  ftt>m  New  York,  from  Jannarj  1st  to  the  middle  of  July,  and  the  com- 
parative shipments  for  the  same  period  in  former  years 


Feor. 

Fear. 

Fear. 

1868 

$10,946,(N)0 

..  1858 

1868 

1854 

17,584,000  . 

..  1859 

1864 

1855 

18,268,000  . 

..  1860 

24,482,000.... 

1865 

1856 

. 1861 

8,258,000  .. 

1866 

1857 

. 1862 

1867 

81,218,000 

Foreign  Exchange  is  mostly  held  at  an  advance,  hot  the  transactions  are  limited.  Leading  hank- 
ers, this  week,  ask  110^  for  60-days'  sterling  bills,  and  IlOf  for  bills  at  short  sight  We  quote 
Bills  at  60  days,  on  London,  100K^109|  for  commercial ; 110(^1101  for  bankers' ; short  sight  HOfO^ 
IlOf ; Paris  at  60  days,  5.16^^6.18^;  do.  at  short  sight  6.12|^.10;  Antwerp,  5.16^^124  ; Swiss, 
6^164(^5.124- ; Hamburg,  864(^86|  cents  per  marc  banco;  Amsterdam,  40}(^414  cents  per  guilder; 
Frankfort  40|(^41|  cents  per  florin ; Bremen,  T84^784  cents  per  rlx  dollar;  Prussian  thalers,  71# 
(&724. 

There  is  as  yet  no  large  demand  for  currency  ftrom  the  West  there  are  indications  of  prepa- 
rations by  Western  bankers  for  the  crop  movement  This  is  now  shown  by  the  conversion  of 
Government  Stocks  into  money,  which  is  placed  to  the  credit  of  Western  banks.  The  most 
experienced  bank  managers  in  New  York  are  keeping  their  flinds  under  immediate  control,  and 
care  less  for  interest  than  for  security. 

The  New  York  Central  Bailrood  Company  has  declared  a semi-annual  dividend  of  throe  per  cent, 
payable  Augnst  20. 


DEATHS. 

At  Nxw  Yobk,  Wednesday,  June  12,  aged  forty-nine  years,  Jamxs  Gobx  Kino,  Esq.,  of  the  bank- 
ing Arm  of  James  G.  King's  Sons,  New  York  City. 

At  Baltixoxk,  Md.,  June,  1867,  Jonx  Clabk,  Esq.,  President,  for  several  years,  of  the  Citizens' 
Bank  of  Baltimore,  and  of  the  Citizens'  National  Bank,  since  its  organization  in  that  city. 

At  Albany,  Tuesday,  July  9th,  in  the  seventy -third  year  of  his  age,  Bimrs  H.  King,  for  many 
years  President  of  the  New  York  State  Bonk,  Albany,  and  of  its  successor,  the  New  York  State 
National  Bank  of  Albany. 
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ON  THE  WITHDRAWAL  OF  THE  NATIONAL 

CURRENCY. 

BT  AMA8&  WALKER. 

» 

That  tlie  finances  and  currency  of  the  country  are  in  a most  unsatis- 
factory and  unsafe  condition,  needs  no  proof.  That  something  should 
be  done  without  any  unnecessary  delay  to  restore  both  to  that  position 
wbich  the  interests  of  the  nation  imperatively  demand,  will  not  be  dis- 
puted. The  only  question  is,  when  and  by  what  means  shall  all  this  be 
accomplished? 

That  it  cannot  be  done  without  a strenuous  and  persistent  effort,  nor 
without  greatly,  and  for  a while  unfavorably  affecting  different  industrial 
and  monetary  interests,  cannot  be  questioned  ; yet  the  work  must  be 
done,  and  all  well-informed  men  admit  that  the  sooner  it  is  commenced 
the  better. 

Of  all  questions  affecting  our  financial  condition  and  prospects,  that 
of  the  state  of  the  currency  is  by  far  the  most  important.  That  we  have 
abundant  resources,  if  well  managed,  to  meet  all  our  pecuniary  indebted- 
ness as  a nation,  no  one  can  reasonably  dispute,  but  how  our  currency 
can  be  restored  to  the  gold  standard  is  a matter  of  anxious  inquiry.  At 
11 
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present  our  circulating  medium  consists  wholly  of  paper,  a part  of  which 
is  made  Iciral  tender,  and  the  rest  (that  supplied  by  the  National  Banks) 
is  virtually  so.  being  guaranteed  by  the  Government,  and  receivable  for 
a large  part  of  the  Government  dues. 

Created  by  the  fiat  of  Congress,  it  will  remain  the  currency  of  the 
country  until  leginlation  shall  otherwise  decree.  That  a forced  currency 
may  continue  a long  time,  is  shown  by  the  example  of  other  countries. 
In  England  such  an  one  existed  from  1797  to  1819.  In  Russia  and 
Austria  the  paper  promises  of  the  Government  have  been  a tender  for  a 
long  term  ot  years. 

It  is  one  of  the  most  odious  forms  of  oppression  which  the  people  of 
those  countries  are  called  to  endure.  They  feel  it  to  be  so.  Though  at 
a great  discount,  as  compared  with  specie,  they  are  compelled  to  use  it. 
They  have  no  relief,  because  they  have  no  control  over  the  legislation  of 

the  country.  With  us  the  case  is  far  di.l  rent.  The  people  hold  the 

power,  and  whenever  they  will,  the  preseiH  currency  must  be  withdrawn. 
Its  permanency  therefore  depends  upon  public  sentiment.  If  believed  to 
be  beneficial  it  will  be  continued,  if  not,  it  will  be  changed  for  some 
other,  so  that  the  only  question  is,  how  long  will  the  people  be  content 
with  it?  We  answer  this  inquiry  by  saying — just  as  long  as  they  fail  to 
see  its  effects,  and  no  longer;  and  as  they  cannot  fail  to  discover  before 
a great  while  its  deleterious  influence  upon  all  the  pecuniary  interests  of 
the  nation,  it  cannot  be  long  before  a reform  will  be  imperatively 

demanded.  To  go  on  in  a course  so  suicidal  as  that  we  are  now  pur- 

suing is  madness.  Every  great  interest  is  being  sacrificed,  and  the  con- 
dition of  the  nation  is  growing  worse  and  worse  ; not  a single  department 
of  business  being  in  a prosperous  state,  except  that  of  banking.  But  if  a 
change  is  made,  where  shall  it  begin  ? Our  present  currency  is  nearly  as 


follows : — 

National  Bank  circulation,  say $ 300,000,000 

National  Bank  deposits,  public  and  private 600,000,000 

Greenbacks  and  fractional,  say 400,000,000 

Old  State  Bank  circulation,  &c 50,000,000 


Total $ 1,350,000,000 

In  1 860  the  currency  was : — 

Bank  circulation $207,000,000 

Bank  deposits. 253,000,000 


Total $ 460,000,000 

So  that  it  appears,  at  the  present  time,  that  we  have  nearly  three  times* 
as  much  currency  afloat  as  in  1860,  when  we  had  the  largest  crop  of 
cotton  and  the  most  prosperous  legitimate  trade  ever  known,  and  when 
money  was  plentiful.  Under  such  circumstances  it  is  altogether  a mis- 

♦ Although  there  may  not  be  the  full  amount  of  $1,350,000,000  in  the  above 
items  at  the  present  time,  the  use  of  gold  certificates,  compound-interest  notes, 
and  7-30’s,  in  many  transactions,  make  the  effective  currency  or  means  of  transfer 
fully  equal  to  the  sum  mentioned. 
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taken  idea  that  the  country  is  tending  towards  a resumption  of  specie 
payments,  that  it  is  every  day  becoming  more  and  more  able  to  resume — 
that  a large  crop  of  cereals  and  cotton  will  insure  a return  to  a sound 
currency.  The  tendency  is  just  the  other  way.  The  movement  of  gold 
the  present  year  shows  this.  It  is  as  follows : — 


Exported  from  January  1 to  July  1 $ 24,595,866 

Received  from  California  and  all  other  places  in  the  mean 

time 13,293,119 


Loss  in  six  months $ 11,302,747 


So  we  are  not  only  parting  with  all  tlie  gold  we  produce,  but  with 
a great  deal  of  what  we  had  accumulated  in  past  times. 

And  further,  suppose  we  should  have  a large  crop  of  grain,  so  that  fifty  or 
one  hundred  million  bushels  must  be  exported  (or  lay  over  till  another 
year,  when  we  shall  be  likely  to  have  a still  larger  crop),  does  anybody 
suppose  that  the  present  high  rates  will  be  sustained  ? Will  “ white 
wheat”  be  quoted  in  New  York  at  83.40  per  bushel  the  first  of  next 
May,  as  it  was  the  first  of  last  May?  Not  at  all  The  price  of  our 
breadstuffs  will  decline  to  such  an  extent  that  the  whole  crop  this  year 
will  not,  in  all  present  probability,  bring  more  than  that  of  'last  year. 
If  so,  how  will  the  extra  crop  help  us  to  resumption  ? It  will  be  very 
favorable  to  the  manufacturing  interest  if  there  should  be  a large  crop 
of  cei*eals  and  lower  prices,  because  it  will  reduce  the  cost  of  living  and 
labor,  and  all  consumers  will  rejoice  in  it,  but  how  it  will  reduce  the 
circulating  medium  is  more  than  we  can  imagine. 

The  Secretary  of  the  Treasury  must,  we  think,  be  aware  that  such  is 
the  condition  of  the  country  and  his  own  position,  that  it  is  neither  wise 
nor  practicable  to  take  in  four  hundred  millions  of  Government  notes.  He 
surely  wants  that  full  amount  at  his  command,  to  be  put  out  or  taken  in  as 
the  exigencies  of  the  Treasury  may  require.  He  must  be  prepared  to  meet 
some  one  hundred  millions  of  compound  interest  notes,  and  six  hundred 
millions,  or  thereabouts,  of  7-30’s.  These  are  payable,  if  the  holders  wish 
it,  in  lawful  money,  and  the  Secretary  should  be  ready  to  pay  them  as  they 
become  due.  The  fact  that  he  is  able  to  do  so,  will  be  the  very  reason 
why  the  holders  will  prefer  to  invest  them  in  the  long  bonds;  so  that  he 
should  at  all  events  be  prepared  to  pay  them,  if  desired. 

Another  reason  why  the  greenbacks  should  not  be  withdrawn,  so  long 
as  any  irredeemable  currency  is  kept  in  circulation  is,  that  upon  all  these 
the  people  secure  the  entire  interest,  and  thus  make  a saving  of  some  twenty- 
four  millions  annually,  by  which  their  taxes  are  so  much  lessened — an  im- 
portant consideration,  when  taxation  is  so  pressing.  This  being  so, 
ought  any  one  to  ask  for  the  withdrawal  of  the  Treasury  notes  ? They 
are  certainly  the  best,  safest,  cheapest  paper  currency  we  can  have. 
“But  the  currency  must  be  contracted.”  Yes,  and  the  way  in  which  that 
can  and  ought  to  be  done,  is  very  plain.  The  National  bank  circulation 
of  three  hundred  millions  is  not  needed,  not  a dollar  of  it.  It  la  so  much 
over  and  above  all  the  country  can  use  to  advantage.  Its  existence  does 
infinite  mischief,  and  while  it  continues  must  effectually  prevent  any 
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return  to  specie  payments.  ITien  why  should  it  be  allowed  to  circulate  f 
Does  the  public  good,  wliich  ought  to  be  the  first  consideration,  demand 
it?  We  have  already  said,  and  we  hope  shown,  that  it  does  not;  on  the 
contrary,  it  is  certain  that  while  we  have  it,  we  can  have  no  restoration 
of  the  currency  to  a sound  basis. 

But  how  shall  it  be  done  ? By  the  action  of  Congress,  The  National 
Banks  were  created  by  it,  and  are  entirely  under  its  control.  The 
original  act  by  which  the  State  Banka  were  allowed  to  become  National, 
provided,  that  Congress  ‘‘  shall  have  power  at  any  time  to  alter^  amende 
or  repeal  it,'^  Without  that  clause  the  bill  never  could  have  become  a 
law.  The  measure  was  very  distasteful  to  the  37th  Congress.  A ma- 
jority of  all  the  members  of  either  branch  never  voted  for  the  new 
system.  It  was  carried,  as  we  have  the  best  means  of  knowing,  by  the 
strenuous  eflforts  of  the  then  Secretary  of  the  Treasury,  and  by  the 
severest  party  tactics  in  the  House  of  Representatives,  a free  debate  not 
being  allowed  upon  it.  By  Congi*ess  then,  the  law  may  be  altered,  as 
the  interests  of  the  country  demand,  and  if  the  circulation  of  the  National 
Banks  is  a nuisance,  such  a tax  may  be  laid  as  will  secure  its  gradual 
withdrawal.  But  objections  may  be  made  to  this. 

First,  That  such  a measure  will  be  a violation  of  the  National  faith. 

This  we  deny,  since,  as  we  have  just  shown,  the  National  faith  has 
never  been  pledged  to  the  maintenance  of  the  law  under  which  the 
banks  organized.  That  the  banks  have  always  known.  They  have  well 
understood  that  they  were  strictly  under  the  control  of  Congress,  in  every 
respect;  so  that,  if  it  should  lay  a tax  of  five  per  cent,  semi-annually 
upon  the  circulation,  instead  of  half  per  cent.,  as  at  present,  it  would  be 
perfectly  legal,  and,  if  the  measure  is  required  by  the  country  for  its 
welfare  and  the  security  of  the  national  treasury,  it  would  certainly  be 
not  only  the  right,  but  the  imperative  duty  of  Congress  to  do  that  very 
thing.  All  the  talk  about  “ violating  the  plighted  faith  of  the  nation”  is 
mere  sham,  there  is  no  truth  or  reason  in  it 

But  again,  it  may  be  said,  “such  a measure  would  destroy  all  the 
banks  in  the  country.”  Not  at  all,  as  every  man  knows  who  understands 
their  position.  All  the  law  would  compel  them  to  do,  would  be  to  take 
in  their  promises  to  pay  money  they  have  not  got  Their  capital  would 
remain  as  long  as  they  pleased  to  have  it  in  United  States  Bonds,  bearing 
generally  6 per  cent,  interest  in  gold,  equal  to  some  8 per  cent  in  cur- 
rency. These  investments  would  not  be  in  the  slightest  degree  affected, 
and  the  banks  would  still  have  the  privilege  of  loaning  all  deposits  made 
either  by  their  customers  or  the  Government ; for  the  latter  might,  and 
doubtless  would,  use  these  banks  as  depositories  for  the  public  funds,  for 
which  the  deposit  banks  could  give  ample  security,  with  their  Govern- 
ment bonds.  They  could,  as  they  now  do,  negotiate  exchanges,  and 
charge  premiums  for  the  same.  All  this  they  could  do,  notwithstanding 
they  were  forbidden  to  put  out  their  own  notes. 

Again,  it  may  said,  that  “ if  the  banks  are  not  allowed  to  issue  their 
own  notes,  they  cannot  give  the  accommodation  which  business  men 
need,  and  this  will  be  injurious  to  the  interests  of  trade.”  No — just  the 
reverse  of  all  that  The  issue  of  their  notes  caused  an  inflation  of  prices 
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■which  did  great  injury  to  the  country,  and  the  withdrawal  of  them  will 
simply  cause  a return  of  prices  to  their  natural  level — and  when  that  is 
the  case,  business  men  will  need  only  half  the  money  now  required. 
Money  will  be  just  as  plenty  for  all  business  purposes  when  the  with- 
drawal has  been  fully  accomplished,  as  it  is  now.  This  may  seem  para- 
doxical to  some,  it  is  nevertheless  true,  and  the  result  would  simply  be, 
that  the  business  of  the  country  would  be  brought  to  a sound  and  healthy 
condition. 

But  it  may  be  further  urged,  that  at  all  events  such  a measure  as  wo 
insist  on,  “ would  reduce  the  profits  of  the  banks.”  Granted,  and  that 
is  an  additional  argument  in  favor  of  the  measure.  Their  profits  now 
are  such  as  they  ought  not  to  retain.  Let  us  see  if  this  is  not  so.  In 
the  first  place  these  banks,  although  they  have  on  an  average  been  in 
operation  only  some  three  years,  have  declared  far  larger  dividends  than 
were  ever  made  under  the  old  system,  besides  adding,  according  to  law, 
10  per  cent,  of  their  earnings  annually  to  the  surplus  fund,  which  by  the 
July  returns  amounted  to  over  sixty-three  millions.  They  have  also  in 
hand  over  thirty  millions  of  undivided  profit^,  after  making  unparalleled 
dividends  to  their  stockholders.  Let  us  observe  for  a moment  how 
these  vast  profits  have  arisen.  The  banks  have  of 


United  States  bonds  to  secure  circulation $ 337,355,260 

United  States  bonds  to  secure  deposits 38,302,750 

United  States  bonds  on  hand 45,629,300 

Other  stocks,  bonds,  and  mortgages 21,462,040 

Compound-interest  notes 75,456,915 

Loans  (notes  discounted) 688,100,703 


Whole  amount  drawing  interest $ 1,106,296,968 

On  all  this  amount  the  banks  are  getting  interest,  including  gold 
premiums  at  the  rate,  probably,  of  7^  per  cent.  If  so,  the  matter  would 
stand  thus : — 

% 1,106,296,958  at  7^  per  cent,  is % 82,912,271 


If  from  this  we  deduct  as  interest  on  the  entire  capital^  together  with 
the  surplus  fund  and  profits  on  hand,  in  all  $511,939,343,  and  we  com- 
pute the  interest  on  the  whole  at  7 per  cent,  we  have  $35,835,754. 
deducting  this  from  $82,912,271,  the  amount  the  banks  actually  receive, 
we  have  a surplus  of  $47,076,617,  which  last  sum  is  the  gross  annual 
sxTRA  PBOFiTS  wbich  the  banks  arc  now  making,  after  getting  an  interest 
of  7 per  cent,  on  all  the  capital  and  property  they  actually  possess  I 
From  this  statement  it  will  be  seen  that  the  banks  are  making  larger 
profits  than  can  be  made  in  any  department  of  trade  or  manufactures ; 
and  we  see  also  with  what  rapidity  the  wealth  of  the  nation  is  passing 
into  their  hands ; that  while  all  other  interests  are  declining,  the  banks 
arc  growing  rich.  And  they  are  doing  this,  let  it  be  remembered,  not  to 
the  advantage  of  the  trade  and  industry  of  the  country,  but  to  its  serious 
detriment  and  the  imminent  peril  of  our  national  finances. 

We  fully  admit,  that  if  Congress  should  do  its  duty,  and  tax  the 
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circulation  of  those  banks  out  of  use,  they  could  not  make  as  large 
profits  as  they  now  do ; but  as  these  extra  profits  are  obtained  for  the 
use  of  notes  and  credit  which  the  country  docs  not  need  as  a currency  at 
all,  this  is  a strong  argument  in  favor  of  the  measure. 

Besides,  if  the  banks  were  really  called  upon,  as  they  arc  not,  to  make 
a sacrifice  of  what  they  are  rightfully  entitled  to,  it  would  still  be  just 
that  they  should  be  required  to  do  this,  if  the  public  good  demanded  it 

All  classes  and  descriptions  of  men  have  been  compelled  to  make  great 
sacrifices  for  the  preservation  of  the  Union.  Parents  have  been  called  to 
give  up  their  sons  to  perish  on  the  field  of  battle,  in  military  hospitals 
and  rebel  prisons;  wives  to  surrender  their  husbands,  and  children  their 
fathers.  There  has  been  no  exemption  during  the  strife  of  war.  Why 
should  there  now  be?  Is  it  a greater  hardship  for  a bank  stockholder 
to  accept  8 instead  of  12  per  cent,  dividends  than  for  the  people  generally 
to  meet  the  requisitions  of  the  war,  and  pay  the  taxes  it  has  thrown  upon 
them  ? 

There  is  no  reason  why  the  banks  should  be  spared  in  the  general 
demand  for  patriotic  sacrifice,  especially  when  they  are  only  asked  to 
give  up  what  they  unjustly  hold — are  only  asked  to  let  alone  doing  what 
they  never  ought  to  have  been  permitted  to  do.  But  it  may  be  urged 
that  the  banks  promptly  loaned  their  funds  to  the  Government  at  the 
outbreak  of  the  rebellion,  and  greatly  aided  the  National  treasury.  That 
is  quite  true,  and  they  deserve  credit  for  it.  They  performed  their  duty 
readily  and  cheerfully.  They  took  an  enlightened  view  of  their  own 
interests.  They  knew  their  existence  depended  upon  the  preservation  of 
the  Government,  and  invested  all  their  capital  in  the  national  stocks. 
They  did  well  for  themselves,  and  well  for  the  country.  The  movement  of 
the  banks  was  in  harmony  with  the  patriotic  sentiment  of  the  loyal  States, 
which  threw  themselves  into  the  great  conflict  with  unreserved  and 
unhesitating  devotion.  But  the  banks  lost  nothing  by  the  war,  made  no 
sacrifices,  are  to-day  far  richer  than  ever  before,  and  more  able  to  con- 
tribute to  the  public  wants  than  any  other  interest  whatever ; and  yet 
we  only  ask  them  to  surrender  for  the  future  the  extra  profit  derived 
from  the  issue  of  a currency  which  the  public  do  not  need,  and  for  the 
use  of  which  they  cannot  afford  to  pay. 

If  we  were  to  make  out  an  account  current  with  the  banks,  of  the 
favors  they  have  bestowed,  and  the  losses  they  have  entailed  upon  the 
country,  it  would  be  proper  that  we  should  take  into  account  the  fact, 
that,  at  the  outbreak  t)f  the  war,  they  had  of  circulation  and  deposits  four 
hundred  and  sixty  millions,  and  only  eighty-three  millions  in  specie,  that 
is  but  eighteen  cents  on  the  dollar  of  their  immediate  liabilities;  so  that, 
as  soon  as  the  public  disturbances  began,  they  succumbed,  and  as  a con- 
sequence, the  Government  was  compelled  to  carry  on  the  contest  with  a 
broken  currency,  worth,  at  some  periods  of  the  war,  but  forty  cents  on  the 
dollar.  The  Government  was  thus  necessarily  obliged  to  make  its  pur- 
chases at  double  the  actual  value  of  the  commodities  it  required,  and  of 
course,  a large  part  of  our  present  debt  is  in  consequence  of  the  defective 
currency  which  these  banks  had  when  the  strife  began.  The  Government 
Jost  at  least  one  thousand  millions  of  dollars  on  this  account,  which  the 
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people  have  {jot  to  pay,  principal  and  interest,  in  gold.  We  must  there- 
fore charge  the  banks  with  this  item  of  loss^  and  credit  them  with  loaning 
some  three  hundred  and  fifty  millions  of  their  funds  to  the  Government 
at  6 per  cent.,  gold  interest,  equal  to  8 to  15  per  cent,  in  currency, 
according  to  the  existing  premium  on  gold. 

If  this  statement  of  the  case  is  a fair  one,  we  think  it  safe  to  appeal  to 
the  American  people  whether  they  are  under  any  obligation  to  the 
National  banks  in  honor,  justice,  or  gratitude,  which  should  lead  them  to 
permit  these  institutions  to  issue  a currency,  which  costs  ihe  nation  near 
fifty  millions  annually,  for  which  no  benefit  whatever  is  received,  but 
which  stands  directly  in  the  way  of  a restoration  of  the  standard  of  value, 
and  a sound  and  prosperous  state  of  trade. 

We  insist  upon  the  withdrawal  of  the  National  bank  notes  because  it 
is  the  vital  measure^  the  eine  qua  non^  that  without  which  it  is  impossible 
to  restore  the  finances  and  currency  of  the  country  to  a sound  basis.  It 
is  the  very  first  step,  and  until  taken  in  good  faith,  it  is  quite  idle  to  talk 
of  any  other  measure,  as  sufficient  to  meet  the  crisis.  When  once 
accomplished,  the  way  is  open  for  the  gradual,  but  certain  return  of  the 
country  to  a prosperous  condition. 

The  Government,  as  we  understand  the  matter,  has  no  occasion  to 
issue  any  more  of  its  promises.  It  has  all  the  amount  of  credit  it  needs, 
but  a large  part  is  due  on  short  time,  and  this  it  only  wishes  for  the 
present  to  extend.  All  the  7-30’s,  as  fast  as  they  become  due,  might 
doubtless  be  exchanged  for  a new  issue  of  the  same  description  of  notes. 
This  is  true  also  of  those  bearing  compound  interest.  If  the  Government 
is  ready  to  pay  them  in  the  legal  tender,  the  holders  will  not  wish  them 
paid,  but  will  be  glad  to  take  new  obligations  of  the  same  kind. 

AVere  the  Secretary  authorized  to  issue  these  notes  at  his  discretion, 
so  far  as  needed  for  the  purposes  indicated,  he  would,  we  think,  be  able 
to  meet  all  demands  likely  to  be  made  upon  him.  Having  at  his  com- 
mand the  full  amount  of  greenbacks  he  now  has,  he  would  have  no  occa- 
sion to  ask  favors  at  home  or  abroad,  while  the  legal  tender  notes  furnish 
a currency  safe,  convenient,  and  economical ; and  these  might  even  be 
increased,  if  any  great  exigency  should  arise,  to  the  extent  of  three  hun- 
dred millions,  without  expanding  the  currency  above  what  it  now  is. 
But  no  such  exigency  can  be  reasonably  anticipated. 

Having  the  control  of  all  credit  issues,  as  currency,  the  Government  could 
regulate  them  until  the  country  was  prepared  for  a return  to  specie  pay- 
ments, at  which  time  the  6 per  cent  bonds  of  the  United  States  would 
be  at  par  at  home  and  abroad,  and  in  unlimited  demand,  and  the  floating 
debt  might  be  advantageously  funded. 

When  all  this  had  been  done  (and  what  is  there  in  the  nature  of  the 
case  to  prevent  it,  if  Congress  will  sanction  the  policy  ?),  the  National 
Treasury  and  its  branches  might  be  authorized  and  directed  to  issue  gold 
certificates  of  deposit,  in  sums  of  ten,  twenty,  fifty,  one  hundred,  and  one 
thousand  dollars  each,  in  exchange  for  specie  deposited.  These  would  go 
into  circulation  when  the  greenbacks  were  withdrawn,  as  they  would  be  when 
the  floating  debt  had  been  paid  off,  and,  as  the  result  of  this,  the  country 
would  be  furnished  with  a perfectly  reliable,  convenient,  and  abundant 


Digitized  by  v^ooQle 


168 


On  the  Withdrawal  of  the  National  Currency.  [Sept., 

currency,  a paper  currency  certified  by  the  Gorernment,  equivalent  to 
gold^  and  actually  representing  it,  and  the  whole  mixed  currency  system 
with  its  manifold  evils  be  dispensed  with. 

It  may  be  objected  to  all  this,  that  the  people  do  not  desire  any 
change,  do  not  want  the  currency  contracted.  Very  well,  then,  they 
mast  suffer  until  they  do.  There  is  no  other  alternative.  But  we  deny 
the  assertion  that  the  people,  as  a boily,  do  not  desire  to  return  to  a 
sound  currency.  Their  good  sense  tells  them  the  thing  must  be  done, 
and  that  the  longer  it  is  delayed  the  worse  it  is  for  all.  They  would  be 
glad  if  Congress  and  the  Secretary  of  the  Treasury  took  the  most  effective 
measures  to  bring  the  change  about ; but  their  voice  is  not  beard.  One 
noisy  speculator  in  fancy  stocks  will  make  more  ado  than  a whole  com- 
raunitv  of  quiet  farmers  and  mechanics.  He  is  in  the  street,  in  the  hotel, 
in  the  bank  parlor,  in  the  editor’s  room,  goes  on  to  Washington,  button- 
holes M.  C.’s,  and  talks  in  the  lobbies.  His  infiuence  is  so  omnipresent, 
that  many  are  led  to  believe  that  what  he  says  is  public  sentiment 
Quite  the  contrary.  He  represents  only  the  vampire  class;  his  interests 
are  in  total  antagonism  to  the  interest  of  labor  and  capital.  He  produces 
nothing,  lives  wholly  on  the  earnings  of  others,  and  therefore  wants  no 
contraction ; on  the  contrary,  thinks  the  public  good  requires  that  the 
National  Banks  be  allowed  to  “increase  their  circulation  one  hundred 
millions.”  But  even,  if  it  be  true  that  the  popular  voice  does  not  yet 
call  for  resumption,  we  know  that  public  sentiment  may  be  changed,  and 
is  sometimes  wonderfully  change<l,  in  a very  short  time,  when  there  are 
imperative  reasons  for  it. 

For  some  time  after  the  commencement  of  the  late  war,  public  sentiment 
was  strongly  against  emancipation,  in  the  army  and  out  of  it.  The 
Executive  went  so  far  as  to  especially  inform  the  Governments  of  Europe 
that,'  “ whatever  the  result  of  the  war,  the  status  of  slavery  would  not  be 
disturbed.”  Yet  within  eighteen  months  the  proclamation  of  emancipa- 
tion was  issued  at  the  demand  of  the  public  sentiment  of  all  the  loyal 
States!  So  of  the  proposition  to  employ  negro  soldiers.  Scouted  at 
first,  it  came  at  length  to  be  adopted  by  acclamation  ! Great  emeigen- 
cies  create  great  changes.  We  have  a great  financial  emergency  now, 
as  great  as  any  nation  was  ever  called  to  meet.  We  are  compelled  to 
look  it  in  the  face ; to  ask  earnestly,  what  can  be  done,  what  ought  to 
be  done,  what  must  be  done  ? 

We  fully  believe,  therefore,  that  as  soon  as  the  public  mind  is  brought 
to  realize  the  true  position  of  the  country,  it  will  discover  what  course 
must  be  pursued,  and  will  demand  that  it  be  adopted,  whether,  on  some 
accounts,  agreeable  or  not.  Of  this  we  are  quite  certain.  The  idea  that 
the  country  can  stagger  on  under  a load  of  nine  hundred  millions  of 
credit  (circulation  and  deposits)  issued  by  the  National  banks,  and  some 
thirteen  hundred  millions  of  Government  notes,  greenbacks,  compounds, 
and  7-30’s,  is  preposterous.  It  ought  not  to  be  contemplated  for  a 
moment.  But  the  Grovemment’s  floating  obligations  cannot  be  withdrawn, 
while  the  bank  circulation  can  and  ought  to  be. 

Finally,  it  may  be  urged,  that  “although  this  may  be  true,  the  measure 
we  propose  is  impracticable,  because  bank  influence  is  too  powerful  in 
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Congress  to  allow  of  its  being  done.’*  That  the  banks  possess  immense 
influence  at  Washington  we  shall  certainly  not  deny — that  their  power 
over  national  legislation  is  very  great,  we  have  sufficient  reason  to  know, 
but  there  is  a greater  •power.  It  is  the  public  will.  The  Representative 
may  fear  the  banks,  but  he  fears  the  people  more.  His  political  opinions 
will  always  be  found  in  remarkable  correspondence  with  those  of  his 
constituents,  if  he  knows  what  their  opinions  are,  and  he  will  be  sure  to 
act  as  they  desire.  The  only  question  in  the  case  really  is,  wliat  does 
the  public  sentiment  of  the  country  really  demand  ? And  here  we  would 
state  explicitly  what  we  propose  as  the  desirable  action  of  Congress  in 
relation  to  this  matter. 

We  would  have  Congress  in  the  early  part  of  its  next  session  enact, 
that  upon  the  amount  of  notes  which  the  National  banks  have  in  circu- 
culation  on  the  first  of  July  1868,  they  shall  pay  a tax  of  4 per  cent. ; on 
all  in  circulation. January  I,  1869,  they  shall  pay  6 per  cent.;  on  all  out 
July  1,  1860,  they  shall  pay  10  per  cent.;  and  after  January  1,  1870,  all 
their  notes  shall  be  prohibited. 

This  is  what  we  propose,  and  as  can  be  readily  seen,  it  would  cause  a 
gradual  but  certain  withdrawal  of  the  National  bank  notes. 

Would  this  injure  the  business  of  the  country?  That  prices  would 
begin  to  decline  as  soon  as  the  contraction  began,  is  undoubtedly  true, 
but  how  can  that  be  avoided,  if  we  are  ever  to  return  to  a specie  basis  ? 
The  fall  of  prices  is  one  of  the  very  things  that  must  be  accomplished, 
and  this  will  take  place  as  fiist  as  the  currency  is  contracted,  whether 
done  by  the  Government  or  the  banks.  The  objection  is  as  great  to  the 
withdrawal  of  the  greenbacks  as  to  the  withdrawal  of  the  bank  notes, 
ao  far  as  business  is  concerned.  If  the  latter  is  objectionable,  the  former 
would  be  equally  so.  As  a matter  of  fact,  a great  part  of  the  whole 
currency  is  now  used  for  mere  speculative  purposes.  Speculation^  there- 
fore, will  at  once  cea.se  when  contraction  has  commenced,  and  the  amount 
held  for  that  purpose  will  be  released ; and  as  prices  would  fall  cotem- 
poraneously  with  the  contraction  of  the  currency,  money  for  business  uses 
would  he  as  plentiful  as  it  need  to  be. 

The  fall  of  prices  would  increase  consumption  as  a matter  of  course, 
and  the  business  community  in  every  department  of  trade  and  industry 
would  soon  feel  the  good  effects  of  the  change. 

This  objection  to  the  withdrawal  of  the  National  bank  notes,  then,  has 
no  good  foundation.  These  banks  have  never  had,  as  a general  fact,  any 
capital  to  loan  the  public.  Their  capital  is  invested  in  Government 
bonds,  all  they  have  loaned,  or  can  loan  to  the  business  public  is  their 
credit,  and  that  is  of  no  manner  of  use  to  the  country.  The  credit  of 
the  Government,  to  say  the  least,  is  equally  good,  and  of  that,  in  the 
shape  of  what  are  called  greenbacks,  we  can  have  all  that  the  trade  of 
the  country  requires,  or  can  bear;  and  these  the  Government  can  and 
ought  to  issue  as  long  as  its  necessities  require ; and  when  it  no  longer 
needs  the  aid  of  floating  credit,  it  might  issue  its  certificates,  as  we  have 
already  said,  for  gold  deposited,  and  these  would  furnish  a most  satis- 
factory currency.  The  time  would  then  have  arrived  when  the  choice 
might  be  made  between  a return  to  the  old  mixed  currency  system,  with 
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all  its  attendant  evils,  or  tlie  substitution  of  a certified  currency^  which 
could  never  be  artificially  expanded  or  contracted,  and  therefore  would 
always  be  reliable  and  safe.  The  Government  would  simply  hold  the 
specie  beIongin<y  to  the  people,  an  their  trustee.  It  would  have  no  power 
whatever  to  expand  or  contract  the  circulating  medium.  It  could  make 
no  loans,  or  grant  special  favors.  It  could  issue  its  certificates  as  desired 
by  the  public,  and  the  currency  of  the  country  would  always  be  on  a 
par  with  the  currency  of  commerce  throughout  the  world.  The  banks 
could  carry  on  their  business  of  receiving  deposits,  making  loans  and 
exchanges,  as  they  now  do.  They  might  occupy  here  the  same  profit- 
able and  advantageous  position  the  joint  stock  banks  do  in  England,  and 
like  them  make  much  larger  dividends  than  they  ever  did  under  the 
old  State  bank  system. 

That  the  country  can  possibly  be  restored  to  a sound  financial  condi- 
tion without  much  suffering,  i^  not  for  a moment  to  be  supposed.  No 
great  war  in  modern  limes  was  ever  closed  without  a powerful  and  dis- 
tressing reaction.  The  delirium  of  speculation  must  be  followed  by 
prostration.  That  is  unavoidable.  The  only  question  for  sensible  men 
to  consider  is,  how  the  shock  of  returning  peace  shall  be  met  ? There 
are  but  two  alternatives,  one  is  by  the  restoration  of  the  standard  of 
value  by  gradually  contracting  the  currency,  the  other  by  a general  ex- 
plosion of  all  governmental  and  commercial  credit,  carrying  in  its  train 
universal  ruin.  The  first  must  bring  much  inconvenience  and  loss  to 
individuals,  the  latter  would  be  the  utter  prostration  of  ‘industry,  and 
such  industrial  and  commercial  disaster  as  the  world  has  never  yet  seen. 

This  is  just  the  position  in  which  we  find  ourselves.  We  cannot  drift 
on  under  our  present  system  with  impunity,  neither  growing  better  nor 
worse.  We  must  take  one  of  the  alternatives  presented.  Every  hour 
we  delay,  the  country  is  less  and  less  able  to  meet  the  demands  made 
upon  it.  'f'he  war  being  now  over,  the  capacity  of  the  country  for  pro- 
duction is  greatly  increased,  and  with  a currency  at  par  with  gold,  the 
currency  of  commerce,  we  should  soon  find  ourselves  in  a condition  of 
high  prosperity,  notwithstanding  a necessarily  severe  taxation ; and  we 
might  not  only  meet  the  inevitable  current  demands  made  upon  us,  but 
provide  for  the  gradual  extinction  of  the  national  debt  within  the  present 
century. 


Digitized  by  v^ooQle 


PUBLIC  DEBT  OF  THE  UNITED  STATES. 

Abstract  or  tub  OmruL  Statements,  from  Februart  1,  to  AuorsT  1,  1807. 


1867.] 


Pahlic  Debt  of  the  United  States. 


171 


O o o o 
c o o 
« — oc  o 

r-T  -ri  o'  o'  o' 

rt  M -»•  ci  o 

I'-  o 
ec  V oo"  rT 
CS  ^ CC  O f-i 
^ Ti  ^ 

fff  -T 


o n o o o 
o o o 
PC^O  « o o 
r-T  o'  o'  o' 
r:  c*!  1*  o 

■Tf  r:  t^o 
oc  o'  r:'  cf 

Cl  oo  Ci  —I 

r-  (MO 

if>  — ' 


0 — 000 

AO  -t  o o o 

CO  O M — O 

— o o'  o'  o' 

CO  t-  -1*  -r  O 
rt  t-  — •'3 

OC  o'  CO  — ' rf 
Cl  — (X-  eo  r-( 

r-l  MO 


o (M  O O O 
• -t  o o o 
co^o^o^o  o 
— ' m'  o'  pi'  o' 
c;  oc  o o 

O 't'  r—  O O 
oc  o'  ro’  Cl  cT 
Cl  ^ X GO  — 
«-•  M Cl 


I 


o M o o o 
o -*•  o o o 
CO  '*t  o o 
Cl  in'  cT  o' 

Cl  CQ  O 

o p-  "X!  »n 
x' m'  x'  pT 

Cl  *-•  00  O f-i 
— (M  Cl 


I 

*s 


0 — 000 
o -t  in  o o 
O O 

— ' cT  o'  Cl  (^ 

Cl  t-  M O 

O^  I-  O O 

go'  o'  erT  o'  cf 
Cl  — X — — 
— ' M Cl 

fO 


. Cl  X 
. M X 
* M M 


o »n 
Cl  o 


o o 

— o 

] T?-'  cT 
, r-  — 

. 

• Cl' 

• cn 

— o 


c o 

CC  o 
o — 

I od  o' 

. Cl  CO 

• 

• Cl'  cf 

• CO  X 

I—  o 


o o 

CO  o 
X- 
I GO  GfT 
. O Cl 
. CO  t- 


. o 

• eo  X 

I o o 

• co'  x' 

• o*  o 

ri  O 


o o 

n o 

X C-  Cl 
t'  -r 
o o o 
— o -r 


X r- 

o C3  -1- 

o" 

C l^o  ^ 

-i«'  x'  o' 

E-  Cl  — 
CO 


Cl  o o 

’’too 

Cl  o^ 

t-'  r-'  o' 


CO  Cl  o 
Cl  Cl  X 
CO  — 

o'  '-t'  o' 

X — I- 
Cl  O X 


t—  CO  M 
Cl  »T<  Cl 
Ml  P-  Cl 


o o 

Cl  I- 
X M* 

• n cT 

X t- 


Cl  Cl 
— X 
o o 


X Cl 

o o 
o o 
o'  cT 

r-  X 

X o 
x'x' 
o — 


P-.  o 
o — 
o — 


Cl  Cl 
X Cl 
Cl  M 


- I 


X — 
X Cl 
O I- 

x'  rT 

I-  Cl 
I—  Ml 


2 

8 


! 

i T.  x 


o O o ^ £3 

^ o .2 

^ • . . . w 

fl c c g 

g S g5«. 

CTj  U l-i 

£ o o o o ^ 


W JZi 
•-J  ^ - 

◄ . 

^4 


C.S 


9 2 O 


Hi'- 


s 

2 ^ 
5 o 

S-o 

1° 

QC- 


s © 

CO  CO 


B « 

PI 

b e« 

o 


o 
a, 
o 

S c S ° 

Ctf  fl  © ® 

W t d 
55  3 

^ 2 S w 

PI  5o 

« t: 

5«5  3 © 

o © *C3  _ 
5^1  — 2 :2 
s 3 2 o 


H 

a 


o « 
« "3 
be  3 
O c} 

^ 9 
bos 

<;o 


fe-l 

a 


.3 

© 

Q 


Digitized  by 


Google 


172 


The  Public  Debt  of  the  United  States. 


[Sept., 


Compared  with  the  previous  statement  for  June,  1867,  the  summary 
for  August  shows  the  following  changes: — 

Increase. 

Six  per  cent,  of  1867-1868 $ .... 


“ “ of  1881 

050  

• • • • 

“ “ five-twenties 

76,156,200  

.... 

Navy  pension  fund 

500,000  

.... 

6 per  cent,  currenev  bonds 

1,680,000  

.... 

Compound-interest  notes 

....  .... 

21,700,810 

Three-year  seven-thirty  notes 

....  .... 

60,706,100 

Bonds  on  which  interest  has  ceased . . 

5,923,795  

.... 

U.  S.  notes  and  fractional 

.... 

3,948,238 

Gold  deposits 

2,133,980  

.... 

Balance  (reduction  of  debt) 

354,624  

.... 

Decrease. 
$ 893,501 


$86,748,649  $ 86,748,649 


THE  PUBLIC  DEBT  OF  THE  UNITED  STATES, 

Letter  from  George  Walker,  Esq.,  to  the  Editor  of  the 
London  “ Economist.'^ 

From  the  London  Economist^  July  20,  1867. 

Sir:  In  your  issue  of  May  25,  I find  statements  respecting  the  State 
and  local  debts  of  the  United  States  which  seem  to  me  so  extravagant 
as  to  require  some  notice  from  this  side  of  the  water.  In  the  absence  of 
complete  statistics  respecting  these  local  obligations,  the  correspondent 
of  the  Standard  seems  to  have  adopted  as  his  motto,  omne  ignotum  pro 
magnifico,  and  to  have  indulged  in  as  wild  vagaries  with  regard  to  our 
finances  as  any  which  adorned  the  columns  of  that  newspaper  on  Ameri- 
can topics  while  the  Southern  rebellion  was  still  in  progress. 

It  is  true  that  the  data  for  ascertaining  the  indebtedness  which  rests 
upon  the  American  people,  in  addition  to  the  debt  of  the  Federal  Gov- 
ernment, are  by  no  means  complete : but  there  are,  nevertheless,  authentic 
returns  from  some  of  the  larger  States  by  which  we  can  approximate  to 
the  true  amount,  and  show  conclusively  that  it  does  not  approach  the 
estimates  of  your  sanguine  authority.  In  the  New  York  Financial 
Chronicle  of  April  27  (and  there  is  no  better  authority),  there  is  a care- 
fully prepared  table  showing  the  indebtedness  of  the  thirty-six  States 
composing  the  Union,  both  in  1860  and  1866.  The  figures  are  derived 
from  the  latest  State  reports,  and  are  oflBcial.  The  total  of  these  debts 
in  1866  was  $352,194,290;  but  in  1860  they  amounted  to  $255,839,769, 
showing  that  the  increase  of  State  debts  during  the  six  years  within 
which  the  war  occurred  was  only  $96,354,521.  In  the  three  largest 
States  of  the  West— Ohio,  Indiana,  and  Illinois — the  aggregate  debt  was 
reduced  in  that  period  from  $37,000,000  to  $31,000,000,  and  in  Penn- 
sylvania, which  is,  after  New  York,  the  most  populous  State  of  the  Union, 
it  was  reduced  $2,000,000.  The  largest  increase  was  in  the  rich  States 
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of  Massacbnsetts,  $18,000,000;  Connecticut,  $10,000,000;  and  New  York 
$17,500,000.  It  was  in  these  and  the  other  Northeastern  States  that 
the  greatest  stimulus  was  given  by  the  war  to  manufactures  and  other 
productive  industry,  and  in  them,  consequently,  the  largest  bounties 
were  paid  to  volunteers,  and  the  most  monetary  relief  paid  to  the  families 
of  absent  soldiers.  Tliese  were  the  purposes,  and  the  only  purposes  for' 
which  war  debts  were  any  where  created  by  the  counties,  cities,  or  towns 
of  the  United  States;  namely,  bounties  to  volunteers  and  support  to 
soldiers’  families.  Now,  in  the  West,  no  considerable  bounties  were 
paid,  and  no  debts  on  account  of  them  could,  therefore,  have  been 
created.  The  very  best  evidence  of  this  fact  was  furnished  by  the 
debates  on  the  Bounty  bill  last  winter  in  Congress.  The  Western  mem- 
bers went  in  a body  for  the  bill,  because  their  soldiers  had  enlisted  and 
served  without  local  bounties ; while,  on  the  contrary,  the  Eastern  repre- 
sentatives as  generally  opposed  it,  because,  though  their  troops  had 
received  bounties,  they  had  been  wholly  paid  by  the  localities  from  which 
they  were  sent,  and  had  never  been  a charge  on  the  Federal  Treasury. 
The  States  and  municipal  bodies  of  the  East  were  already  subject  to  a 
debt  created  to  pay  these  bounties,  and  it  was  manifestly  unjust  to 
charge  them  with  an  addition  to  the  Federal  debt,  which  could  be  of  no 
benefit  to  their  constituents,  since  the  bill  proposed  to  pay  bounties  to 
those  soldiers  only  who  had  not  received  them  at  the  time  of  enlistment. 

This  National  Bounty  bill  did  not  pas?  Congress,  and  it  is  believed 
that  it  never  will  pass;  nor  did  the  State  Bounty  bill  of  Massachusetts 
become  a law,  nor  is  it  ever  likely  to  become  one,  though  the  corres- 
pondent of  the  Standard  speaks  of  both  these  bills  as  certain  to  become 
laws,  and  as  adding  some  hundreds  of  millions  of  dollars  to  the  public 
debts. 

The  State  of  New  York  has  just  published  a return,  showing  the  entire 
public  debts  to  which  the  people  of  that  State  are  subject.  It  embraces 
the  debts  of  the  State,  and  of  the  counties,  cities,  towns,  and  villages 
within  it.  The  State  debt  is  now  $51,758,082,  but  of  this  $34,183,975 
existed  before  the  war,  and  more  than  $18,000,000  of  it  represents  the 
cost  of  the  Erie  Canal,  a gigantic  work  of  internal  improvement,  nearly 
four  hundred  miles  in  length,  which  has  existed  for  forty  years,  and  has 
contributed  many  times  its  cost  to  the  wealth  of  the  State.  Neither  is 
this  debt  a burden  on  the  people  of  the  State  of  New  York,  for  the 
interest  on  it  is  defrayed  by  the  tolls  of  the  canal,  which  are  paid  by  the 
whole  inland  commerce  between  West  and  East.  The  county,  city,  town, 
and  village  debts  amount  to  $85,675,645;  but  of  this  only  $41,927,998 
was  created  for  bounties  and  other  war  purposes;  the  residue  having 
grown  out  of  that  system  of  internal  improvements  which  has  so  rapidly 
developed  the  wealth  and  increased  the  resources  of  the  Northern  section 
of  the  Union.  Roads  and  bridges,  water-works,  lines  of  railway,  school- 
houses,  almshouses,  prisons,  asylums  for  the  infirm,  and  hospitals,  have 
all  been  built  by  the  help  of  the  municipal  bodies,  and  debts  have  been 
temporarily  created  for  them.  But  of  these  debts  a considerable,  if  not 
the  greater  part  are  really  only  municipal  gurantees ; no  burden  whatever, 
on  account  of  them,  falling  on  the  people.  Of  this  class  are  the  bonds 
issued  for  the  erection  of  water  works  and  the  completion  of  railways. 
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The  total  debt  of  New  York,  of  all  descriptions,  is  thus  shown  to  be  less 
than  8140,000,000.  Now  the  population  of  New  York  is  nearly 

4.000. 000,  and  that  of  the  late  loyal  States  about  24,000,000.  The  dis- 
loyal Slates  never  possessed  any  considerable  local  debts,  for  they  did 
not  engage  in  those  works  of  internal  improvement  on  which  such  debts 
are  predicated  ; nor  can  they  have  added,  since  1860,  to  the  amount  of 
such  as  then  existed,  except  by  the  accumulation  of  unpaid  interest 
If  the  State  and  local  debts  of  the  whole  loyal  North  were  on  as  large  a 
scale  as  those  of  New  York,  they  would  not  exceed  $860,000,000,  but 
for  the  reasons  already  given,  it  is  plain  that  they  cannot  exist  in  any 
such  proportion.  The  population  of  Ohio,  Indiana,  and  Illinois,  is 

5.500.000,  and  their  aggregate  State  debts  $31,000,000;  the  population 
of  New  York  is  3,880,000,  and  its  State  debt  $51,000,000,  which  is 
more  than  twice  as  large  as  that  of  the  Western  States  per  capita.  The 
disparity  of  local  indebtedness  would  probably  be  still  greater,  for  in  the 
new  agricultural  States  there  are  not  so  many  municipal  bodies  capable 
of  creating  debts  as  in  the  older  and  richer  States  of  the  East,  and  very 
few  of  them  have  an  established  credit.  This  wealth  is  chiefly  in  land, 
and  of  this  much  is  unimproved.  But,  beside  this,  there  is  no  loan  fund 
at  the  West  adequate  to  make  the  advances  necessary  to  create  debts. 
There  is  proportionately  little  banking  capital,  no  savings  banks,  and  few 
insurance  or  trust  companies,  and  private  capitalists  can  do  better  than 
to  lend  their  money  on  county  or  city  bonds.  To  a very  large  degree 
the  ordinary  hand  to  mouth  business  of  that  section  is  done  on  Eastern 
capital,  and  there  is  certainly  no  local  capital  which  can  have  been  im- 
mobilize d in  the  manner  supposed.  Their  absolute  inability  to  borrow 
must,  therefore,  have  kept  the  Western  local  bodies  from  contracting 
considerable  debts.  The  total  bank  capital  of  the  Union  is  $420,000,000; 
and  all  of  this  is  invested  in  Federal  bonds,  and,  therefore,  the  loanable 
funds  which  they  control  must  come  from  the  people  in  the  form  of 
deposits,  and  from  their  circulation  of  $300,000,000,  Of  this  bank 
capital.  New  York  has  $116,000,000,  the  six  New  England  States 
$145,000,000,  and  Pennsylvania  and  New  Jersey  $60,000,000;  while 
the  twelve  Western  and  border  States — Ohio,  Illinois,  Michigan,  Wis- 
consin, Iowa,  Minnesota,  Kansas,  Missouri,  Tennessee,  Kentucky,  Ne- 
braska, and  Colorado,  with  a population  of  nearly  12,000,000 — have 
only  $68,000,000  of  bank  capital.  The  savings  banks  of  the  East,  also, 
hold  a very  large  fund,  much  of  which  has  been  available  for  local  loans. 
The  savings  banks  of  New  York  have  $141,000,000,  those  of  Massa- 
chusetts $67,000,000;  and  the  other  Northeastern  States,  including 
Pennsylvania  and  New  Jersey,  proportionate  amounts.  But  beyond 
these  limits,  with  here  and  there  an  exception,  as  for  example  a savings 
fund  of  $8,000,000  or  $9,000,000  in  California,  savings  banks  are  quite 
unknown  in  the  United  States.  A few  years  ago,  being  desirous  of 
completing  the  statistics  of  the  savings  banks  of  the  United  States,  I 
applied  to  a friend,  then  Governor  of  one  of  the  richest  States  of  the 
West,  for  information  as  to  his  State.  He  replied  to  me  that  the  only 
savings  banks  in  his  State  w’cre  her  broad  acres  of  cultivated  land ; and 
the  only  deposits  of  its  people  the  seed,  the  growing  crops,  the  horses, 
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the  neat  cattle^  the  hogs,  and  the  farming  implements,  with  which  the 
land  was  stocked. 

Nearly  the  whole  loanable  capital,  therefore,  of  the  United  States,  is 
held  in  the  Eastern  and  Middle  States,  and  from  the  published  returns 
of  the  institutions  which  control  it,  and  from  a wide  personal  acquaintance 
with  them,  I can  confidently  assert  that  no  appreciable  part  of  their 
capital  is  invested  in  the  local  debts  of  the  West. 

My  Conclusion  from  all  these  data,  therefore,  is  that  the  entire  State 
and  local  indebtedness  of  the  United  States  cannot  exceed  $650,000,000. 
If  this  be  added  to  the  Federal  debt,  as  shown  by  the  June  statement, 
$2,515,000,000,  the  total  public  debt  of  the  American  people  would  be 
$3,165,000,000,  a sura  which  does  not  much  exceed  the  anticipated 
amount  of  the  Federal  debt  alone  w^hen  the  war  ended.  The  European 
public  will  therefore  be  cautious  how  they  trust  the  unsupported  dictum 
of  an  unknown  coiTespondent,  when  he  asserts  that  “ the  total  debt  of 
the  American  people  is  not  less  than  $4,000,000,000,  and  probably  much 
nearer  $5,000,000,000,”  or  that  “ besides  and  beyond  the  Federal  debt 
they  owe  $1,500,000,000,  at  the  lowest  estimate.” 

I am,  sir,  your  obedient  servant, 

Georoic  Walker, 

Springfield,  Mass.,  June  14,  1867. 


BULLION  PRODUCT  OF  NEVADA. 

The  value  of  bullion  shipped  from  the  State  of  Nevada  through  public 
channels  during  the  first  six  months  of  1866,  amounted  to  $7,263,218; 
the  shipments  for  a like  period  the  present  year  having  reached  the  sura 
of  $9,341,949,  being  an  increase  of  $2,078,731  on  the  product  for  the 
first  half  of  last  year.  The  total  yield  of  the  State  for  1866,  including 
all  sources,  aggregated  $16,171,381,  showing  an  excess  in  the  product  of 
the  last  half  of  the  year  of  $1,644,945  over  that  of  the  firet  half.  Sup- 
posing the  working  for  the  remaining  half  of  the  present  year  to  be 
attended  with  a similar  increase,  we  shall  have  a total  product  of 
$20,328,843  for  the  year  1867  ; a result  quite  within  the  limits  of  proba- 
bility, as  many  mills  about  Virginia  City  and  Gold  Hill  were  compelled 
to  remain  idle  for  a considerable  period  during  the  winter  and  early 
spring  months  on  account  of  short  supplies  of  ore,  hauling  being  impos- 
sible for  a portion  of  that  time,  owing  to  the  bad  state  of  the  roads.  It 
is  even  fair  to  presume  that  the  ratio  of  increase  for  the  remainder  of  the 
current  year  will  be  greater  than  that  of  the  past,  as  the  ore  supply  is 
everywhere  more  ample  and  steady  this  year  than  last,  several  mills 
also  having  within  the  past  few  months  been  added  to  those  previously 
in  operation.  In  any  event,  there  is  no  doubt  but  the  bullion  product  of 
Nevada  will  this  year  exceed  the  sum  of  $20,000,000,  showing  a steady 
annual  gain  from  the  time  the  mines  in  that  State  were  first  opened  until 
the  present ; the  increase  for  this  over  the  last  year  approximating,  if  it 
do  not  exceed  $4,500,000,  an  addition  of  more  than  25  per  cent.  That 
the  shipments  of  the  present  year  will  hereafter  not  only  be  kept  up,  but 
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steadily  and  rapidly  augmented,  admits  of  no  doubt;  the  numerous  lodes 
of  Central  and  Southeastern  Nevada  affording  abundant  evidence  of  their 
prolific  and  permanent  character.  Owing  to  their  remoteness  and  un- 
favorable surroundings  the  development  of  these  mines  will,  of  course, 
be  somewhat  retarded  ; yet  several  have  of  late  been  brought  to  a pro- 
ductive stage,  while  others  are  rapidly  approximating  that  condition, 
warranting  the  conclusion  that  a heavy  contribution  of  the  bullion  pro- 
duct of  the  State  may  be  counted  on  from  that  quarter  next  year,  to  be 
followed  most  likely  by  steadily  increasing  sums  thereafter,  ^Vith  the 
aid  of  capital,  even  in  moderate  supply,  there  is  no  reason  why  Nevada 
should  not  increase  her  yield  of  the  precious  metals  to  the  extent  of 
several  millions  annually  for  many  years  to  come.  The  deeper  her  mines 
are  explored,  the  more  productive  they  become,  while  the  area  of  those 
yet  unopened  is  almost  without  limit  Through  the  experience  gained 
since  the  Comstock  lode  was  discovered,  great  economies  in  silver  mining 
have  been  effected,  rendering  the  business  comparatively  safe  to  those 
now  about  to  embark  in  it;  and  it  would  not  be  surprising  if  Nevada 
should,  during  the  next  few  years,  become  with  capitalists  a favorite  field 
of  investment.  With  the  wild  speculations  and  ignorance  that  attended 
this  business  during  its  earlier  stages,  have  also  disappeared  much  of  the 
hazard  and  waste  that  characterized  it  at  that  period,  bringing  only  disap- 
pointment and  loss,  where  now  fair  profits  are  easily  obtained.  But  in 
this  respect,  silver  mining  has  not  been  unlike  many  other  pursuits  on 
this  coast,  where  the  unusual  conditions  under  which  they  have  been 
obliged  to  be  carried  on  have  at  first  defeated  success.  The  pioneer 
eflforts  at  quartz-mining  in  California  resulted,  as  is  well  known,  in  almost 
uniform  disaster,  more  than  ten  years  having  been  consumed  and  immense 
sums  of  money  expended  before  any  general  or  marked  success  was 
achieved.  Even  the  more  simple  modes  of  mining  had  to  be  learned; 
the  misapplication  of  means,  through  ignorance,  as  to  the  best  modes  of 
attacking  the  deep-seated  cement  and  gravel  deposits  of  this  State  having 
involved  losses  amounting  in  the  aggregate  to  millions  of  dollars,  most 
of  which  might,  with  present  experience,  have  been  saved  or  been  so 
expended  as  to  have  insured  remunerative  and  satisfactory  results. 

Farming  and  fruit-growing,  now  such  simple  affairs,  and  so  certain  in 
their  returns,  brought  only  vexation  and  loss  to  many  of  those  who  first 
engaged  in  them,  it  being  a diflUcult  matter  to  point  out  even  a single 
one  of  the  many  permanent  and  prosperous  industries  of  California  that 
did  not  encounter  at  the  start  the  same  difficulties  and  drawbacks,  in 
kind  if  not  in  degree,  that  have  attended  these  first  endeavors  at  estab- 
lishing the  business  of  mining  for  the  precious  metals  in  Nevada.  And 
as  the  troubles  surrounding  this  pursuit  in  its  inception  have  not  been 
peculiar,  so  its  present  greater  success  is  not  due  to  any  single  or  special 
cause,  but  rather  to  small  gains  made  on  every  hand,  the  economies 
achieved  being  made  up  of  the  multifarious  items  that  enter  into  every 
clement  and  department  of  the  business.  Thus  there  has  been  a slight 
reduction  in  the  cost  of  labor  and  material ; the  prices  of  freights, 
machinery,  and  subsistence  constantly  tending  downward,  the  expense  of 
raising  and  reducing  the  ores  has  been  materially  lessened,  a larger  per- 
centage of  the  metals  contained  therein  being  saved  meantime. — San 
Francisco  Market  Review, 
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Maine. Page  177 

Kew  Hampshire 177 

Vermont 177 

Maaeachosetts. 177 

Bhode  Island  17S 

Connectieat 17S 

Mew  York  State 178 

New  Jersej.  130 

PennsjlTania ISl 

Delaware. 182 

Marjland 1S2 

District  of  Columbia 188 

VlrginU 188 

WcatVIrginU 1S8 

North  Ctrolina. 131 


South  Carolina Page  184 

Georgia 134 

Alabama 185 

Arkansas 1S5 

California 185 

Colorado 186 

Florida 186 

Illinois 186 

Indiana 188 

Iowa 188 

Kansas 189 

Kentucky 190 

Louisiana 190 

Michigan 191 

Minnesota 192 


Mississippi Pag^  192 

Missouri 192 

Montana 194 

Nebraska 194 

Nevada 194 

New  Mexico 194 

Ohio 195 

Oregon 196 

Tennessee 196 

Texas. 197 

Utah 197 

Wisconsin 197 

Canada 198 

New  Brunswick 198 


This  Usi  wUl  he  printed  in  the  “Merch.ants  and  Bankers’  Almanac  for  1868,”  mth  the 
addiiion  of  new  firms  in  the  vourious  States,  Subscribers  are  requested  to  furnish  corrections 
of  the  present  list. 


Maine* 


Location, 

Angnsta 

Portland 

County, 

, . Kennebec  . . 
. . Cumberland 

Name  of  Banker.  Correspondents, 

. Kling  Potter N.  Hide  and  Leather  Bank,  B. 

. Henry  M.  Payson 

i( 

.Heniy  P.  Wood 

(C 

(( 

.Swan  & Barrett 

u 

it 

. William  H.  Wood  Son.  

New  Hampshire. 

Concord Merrimack. . . .Minot  <&  Co A.  E.  C.  E.  Tilton. 


Termout. 

Burlington Chittenden  . . .Wires,  Salmon Howes  & Maoj. 


Massaehasetts. 

Boston Suffolk Attwood  & Co.,  Gilbert.  .Ward,  Oanmbell  & Co. 

“ “ Bank  of  the  Metropolis  . .Centrm  N.  B.  and  Howes  & Mat^. 

Blake  Brothers  & Co Central  National  Bank. 

**  Baker,  Edward  L Oammann  dt  Co. 

“ “ Bolles  & Co.,  Ma^ew  . . 

12 
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Location.  County.  Name  of  Banker. 

Boston Suffolk Brewster,  Sweet  <fe  Co. 

“ “ Brown  & Sons,  B. , 


Corre§ponden  it. 


.Brown  Brothers  A Co Brown  Brothers  & Co. 

“ “ Burnett,  Drake  A Co. . . .F.  T.  Baker  A Co. 

“ “ Clapp,  James  H B.  F.  Kendall. 

“ “ Davis,  Joseph  W Nassau  Bank  and  L.  S.  Lawrence  A Co. 

“ “ Day,  R.  L.  ACo 

“ “ Dupe^  Beck  A S^ies. . .Fisk  A Hatch. 

“ “ Fogg  Brothers  A Bates. . 

“ “ Foote  A Walker Jay  Cooke  A Co. 

“ “ Fuller  A C<^C.  E Jay  Cooke  A Co. 

“ “ Gilbert.  B.W Merchants’ National  Bank. 

“ “ Howe  Co.,  James  M.  .Clark,  Dodge  A Co. 

**  “ Hubbard  Brothers  A Co.Cammann  A Co. 

“ “ Kidder,  Peabody  A Co.  .Winslow,  Lanier  A Co. 

“ “ Leo,  Higgtuson  A Co. . . . 

.Nevins  A Co  G.  S.  Robbins  A Son. 


.Page,  Richardson  A Co.  .Gentil  A Phipps. 
.Papendick  A Co.,  George. Meyer  A Greve. 


“ “ Spencer,  Vila  A Tr, Drexel,  Winthrop  A Co. 

“ “ Stearns  ACo.,  Wililuui  R.  

“ “ Stone  A Downer Trevor  A Colgate. 

“ “ Tower,  Giddings  A Torrey.  .Winslow,  Lanier  A Co. 

“ “ Upham,  Morse  A Co Gentil  A Phipps. 

“ “ Walley  A Bates Jay  Cooke  A (Jo. : Lockwood  A Co. 

“ “ Worster  A Co.,  E.  P White,  Morris  A Co. 

Fall  River Bristol Easton,  A.  D Jay  Cooke  A Co. 

New  Bedford  ...  “ Burt,  Samuel  P Cammann  A Co. 

Salem Essex Pierce,  Nathan 

Westfield Hampden  ....Fletcher,  W.  O Fisk  A Hatch. 

Worcester Worcester . . . .Boyden  A Sutton Howes  A Mncy. 


Rhode  Island, 

ewport Newport Hammett,  B.  M Fisk  A Hatch. 

Providence Providence  . . .Bourn  A Co Fourth  Nat.  Bank  and  Vermilye  A Co. 

“ “ ...BalchASon Fourth  National  Bank. 

...Borden  A Bowen Fourth  National  Bank. 

“ **  ..  .Greene  A Cranston 

“ “ ...Jackson  A Co.,  B.  M.... Fourth  Nat.  Bank. 

“ “ ...Taft  A Co.,  E.  A Wolff  A Dike. 

“ “ . . .Vaughan  A Co.,  D.  W . . . 


Connecticut. 


Bridgeport Fdrfleld Hatch  A Co.,  Daniel . . . .Fisk  A Hatch  and  Hatch,  Foote  A Co. 

Hartford Hartford Bissell  A Co.,  George  P..Bank  of  New  York. 

“ “ Howe,  Mather  A Co Fourth  National  Bank. 

**  Putnam  Fire  Ins.  Co Central  National  Bank. 

“ “ Fisher,  Thomas  T John  J.  Cisco  A Son. 

“ “ Abbe,  B.  R John  J.  Cisco  A Son. 

“ “ Beach  A Co Fourth  National  Bank. 

Russell  A Son,  J.  B Lawrence,  Brothers  A Co. 

Waterbury New  Haven. . .Elton  Banking  Co Fourth  National  Bank. 

“ “ ...Brown  Brothers 


New  York.--(//i4!nbr.) 


Addison  .... 

. . .Steuben . . . 

...Smith,  W.  R 

Albany 

...Albany.... 

u 

. . . Conant,  William  B 

. . .Evertsen,  Evert 

11 

It 

. . . Squires,  Thomas  

Albion 

Amenia 

...Orleans  ... 
. . .Dutchess . . 

...Denio,  J.  H 

...Hebard  A(Jo.,N 

.Henry  Clews  A (Jo. 
.Henry  Clews  A Co. 
Trevor  A Colgate. 
Arthur  A Co.,  G.  D. 
.Fourth  National  Bank. 
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Location,  County,  Kame  of  Banker.  Correepondente. 

Amsterdam Montgomery.  .Morris,  Phillips  & Co. . . .National  Shoe  & Leather  Bank. 

An^lica Allegany D^Aatremont,  Charles . . . Howes  & Maey. 

Lockhart,  A Cummins,  Seaman  & Co. 

Attica Wyoming Benedict  <fe  Co.,  C.  B. . . .Metropolitan  National  Bank. 

“ “ Thomson  & Loomis. ..  .Central  National  Bank.  [&  Colgate. 

Anbom Cayuga Seward,  Jr.  & Co.,  W.  H.Imp.  & Traders*  Nat.  Bk.  and  Trevor 

Bath Steuben  Hallock,  George  W Howes  & Maev. 

Bellast Allegany Lewis,  A.  J Ninth  National  Bank. 

Belmont ‘‘  Chamberlain  <& Co., £.  W. Kendall,  Chamberlain  <&  Co. 

Boonville Oneida Bank  of  Boonville National  Park  Bank. 

Brockport Monroe Decker,  J.  D .Howes  & Macy  and  Nat.  Park  Bank. 

Buffalo Erie Burtis  & Co National  Bank  of  North  America. 

“ Buckland,  A.  J National  Currency  Bank. 

“ “ Campbell,  Colin National  Shoe  <&  Leather  Bank. 

“ “ Candee  <&  Co. 

“ “ Georger  & Paul Importers  & Traders*  Nat.  Bank. 

“ “ Kendall  & Co Vermilye  <fe  Co. 

“ “ Parshall  & Schamdin . . . .Howes  & Macy  and  Nat.  Park  Bank. 

“ “ Pickering  <fc  Co.,  C.  E. . .Smithy  Martin  & Co. 

“ “ Bobinson  & Co. Amencan  Exchange  National  Bank. 

“ “ Sawin  Weed Howes  & Macy. 

“ “ Stellwagen,  John Nat.  Park  Bk.  and  L.  Von  Hoffhian  A 

“ “ Shuttleworth,  H.  J Fisk  <&  Hatch.  [Co. 

“ “ Smith  A Co.,  H.  Norman.Smith,  Martin  A Co. 


Butternuts Otsego Gilbert,  Samuel  C Ninth  National  Bank. 

Camden Oneida Curtis,  Hastings  F Metropolitan  National  Bank. 

Campbelltown  . .Steuben J.  D.  Hamilton  & Co Eighth  National  Bank. 

Canandaigua. . . .Ontario Beals,  Thomas Howes  <&  Macy. 

Cape  Vincent . . .Jefferson Hammond,  L.  S Ocean  Nat.  Bank  and  Howes  <&  Macy. 

Cvthage “ Horr  A Holcombe 

“ “ Whiting,  N Howes  <fe  Macy. 

Clinton Oneida Bissell  A Co.,  G H.  J.  Messenger. 

Clyde Wayne Briggs  A Palmer Howes  A Macy. 

Cooperstown ...  .Otsego Smith  A Co.,  C.  W First  National  Bank. 

Copentiagen  . . . .Lewns Bank  of  Copenhagen  . . . .National  Park  Bank. 

Coming Steuben Geo.  Washington  Bank.  .Fourth  and  Ninth  National  Banks.  | 

“ Cole  A Thomson Howes  A Macy. 

Cuba Allegany Cuba  Banking  Co Central  National  Bank. 

De  Buyter Madison Bider^  J.  B .Fourth  National  Bank. 

Dundee Yates Hamlin  <&  Son Howes  A Macy. 

''  Stafford,  H.  G Nat.  Park  Bank  and  Howes  A Macy. 

Dunkirk Chautauqua  ..Miner  A Co.,  H.  J National  Park  Bank. 

. .Cohnan,  T.  K. Metropolitan  National  Bank. 

EUicottville Cattaraugus  . .Bice  & Co.,  A.  G Metropolitan  National  Bank. 

East  Bandolph. . ..  Chamberlain  A Co.,  T.  J.Kendml,  Chamberlain  A Co. 

East  Hampton  . .Suffolk Hunting,  J.  M Ninth  National  Bank. 

EUenville Ulster Mc£lhone,Joho .National  Park  Bonk. 

Elmira Chemung Ayres,  S.  B Ninth  National  Bank. 

Smith  A Hall National  Park  Bank. 

Farmers  Vine.. .Cattaraugus ...Wheeler  0.  Q ....H.  J.  Messenger. 

Fr^onia Chautauqua  .Miner,  H.  J American  Ex^ange  National  Bank. 

Friendship Allegany Mulkim  M.  C. Winslow,  Lanier  A Co.  and  H.  A M« 

Geneseo Livingston  . . .Cone,  Ephraim Henry  Clews  A Co. 

“ ...  Walker,  WiUiam Duncan,  Sherman  A Co. 

Geneva Ontario ScheU  « Da  Lee Howes  A Macy. 

Gouvemeur St.  Lawrence  .Anthony  A Co.,  Charles.  National  Bank  of  North  America. 

Gowanda Cattanuigus  . . Jenks,  L.  S MetropoUtan  National  Bank. 

Gianville Washin^n.. .Thompson,  0.  F H.  Clews  A Co. 

Greene Chenango  . . . . Juliand,  J Central  National  Bank. 

...  .Birdsall  A Hayes. Central  Nat.  Bk.  and  H.  J.  Messenger. 

Homer Cortland Barber,  Jedediah Mercantile  National  Bank. 

Honeoye Ontario Hawks,  D.  K.. H.  J.  Messenger. 

Homeusville. . . .Steuben Crane  A Co.,  N.  M. . . . . .American  Nanomd  Bank. 

Hume Allegany Balcom,  C.  J Fisk  A Hatch. 

Le  Boy Qenessee Garrett  Murdoch H.  Clews  A Co. 

lisle Broome Messenger,  H.  J H.  J.  Messenger. 

Little  Falls Herkimer Moyer,  W 

Locl^rt Niagara Morse  A Co.,  Daniel . . . .Nat  Park  Bulk  and  Howes  A Macy. 

Helmer  & Co.,  J.  W Howes  <&  Macy  and  Met  Nat.  Bank.  . 

Lvons .Wayne Gavitt  <&  Murdoch. Henry  Clews  A Co.  ^ 

Marathon Cortland Messenger,  H.  J ..H.  J.  Messenger. 
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Marion Wayne Huggins,  C.  C Thomas  Read  & Co. 

Mayville Chautauqua  ..Hammond,  T.  D Howes  & Macy. 

“ “ . .Gilford  <fe  Co.,  G.  W.. . .Howes  Macy. 

Mexico Oswego Goldey,  J.  S Atlantic  National  Bank. 

Milford Otsego Eddy*ife  Wilbur Ninth  National  Bank. 

Morris “ Moore,  A.  G Metropolitan  National  Bank. 

Mount  Morris. . .Livingston  . . .Whitney.  George  S Vemmye  & Co. 

Newark Wayne Peirson  Co.,  S.S Importers  & Traders’  National  Bank. 

Newburgh Orange Wiltsic,  J.  R Henry  Clew's  Co. 

Niagara  Falls  . ..Erie Walsh,  H.  J.  & G.  M National  Park  Bank. 

“ ...  “ Slocum,  Warner  & Co. . . National  Park  Bank. 

“ ...  “ W itmer  Brothers Smith,  Martin  <&  Co. 

Nunda Livingston Whitcomb,  W National  Bank  Commonwealth. 

Ogdensburgh . . .8t.  Lawrence  . Averells  Chapman. . . .National  Park  Bank. 

Ofean Cattaraugus  . .Stowoll,Chamberlain<&Co.National  Park  Bank. 

Onconta Otsego Ford  <fe  Cope Howes  & Macy. 

Oswego Oswego Goldey,  James  U Howes  & Macy  and  Amer.  Nat.  Bank. 

Ovid L.  C.  Partridge Ninth  National  Bank. 

Palmyra Wayne MacDongall  & Co.,  C.  D. First  National  Bank. 

“ * Wayne Gavitt  & Lyon Howes  & Macy  and  Met  Nat.  Bank. 

Penn  Yan Yates Stark,  Oliver Atlantic  National  Bank. 

Peny Wyoming  . . . .Smith’s  Bank American  Exchange  National  Bank. 

Phelps Ontario Crane  <fc  Norton National  Park  Bonk. 

Pike Wyoming Thompson,  A.  C Ninth  National  Bank. 

Portville Cattaraugus. . .Dusenbury,  E.  G First  National  Bank. 

“ “ . . . Boardman  «fe  Meloy Ninth  National  Bank. 

Prattsburgh  ....Steuben Smith,  Andrew'  K National  Park  Bank. 

“ “ Ainsworth,  G.  R.  R Third  National  Bank. 

Randolph  Cattaraugus  . .Dow,  A.  G Metropolitan  National  Bonk. 

Richfield  Sprir^. Otsego Bryan  & Ransom First  National  Bank. 

Hiverhcad(L.  L).Suff(^ Foster,  Nat.  W Fisk  & Hatch. 

Rochester Monroe Green  Brothers  <&  Co. . . .First  National  Bank. 

“ “ Enckson,  Jennings  <feMumford.  .National  Park  Bank.  [gate. 

“ “ Karnes,  Abram Mercantile  Nat.  Bk.  and  Trevor  & Col- 

“ “ Powers,  Daniel  W American  Exchange  National  Bank. 

Raymond  & Huntington.  American  Exchange  National  Bank. 

Rushford Allegany Higgins,  O.  T First  National  Bank. 

Salamanca Cattaraugus  ..Marsli,  8.  8 Metropolitan  National  Bank. 

Seneca  Falls Seneca Hoskins  <&  Son,  C.  L. . . .First  National  Bank. 

Sod  ns Wayne Green,  E.  A Howes  <&  Macy. 

S.  Worcester  . . .Otsego Becker,  Abram Pe^le’s  Bank. 

Springville Erie Leland,  Chamberlain  <&  Co.Aendall,  Chamberliun  <&  Co. 

Syracuse Onondaga  ....Crouse  <&  Co.,  John Fourth  National  Bank. 

“ “ Stanley  Bagg American  Exchange  National  Bank. 

“ “ ....  Wilkinson  « Co. .... American  Exchange  National  Bank. 

Ticonderoga Essex Burleigh  <fe  Bro.,  H.  G..  Henry  Clews  & Co. 

Trumansburg. . .Tompkina  . . . .Bank  of  Trumansburg. . .American  E.xchange  National  Bank.’ 

**  ...  * ...  .Barto  <fe  Co.,  H.  D Importers  Traders’  National  Bank. 


Troy 

. . .Rensselaer 

u 

(t 

. it 

Union 

Utica 

...Broome... 
. . . Oneida . . . 

u 

li 

ti 

Valatie 

Watertown  . . 

u 

. . .Colnmbia. 
. . .JeflTerson . 

u 

Wellsville . . . 

. . . AUej^y  . 

! .* ! “ ! 

Newark 

u 

...Essex  

4t 

u 

....Ogden  Co.,  G.  Parish. Verm ilye  & Co. 

. . . .TuUnghast  ^ Son,  B.  A. Fisk  <&  Hatch. 

. . . .Chandler  <&  Rockwell . . .National  Currency  Bank. 


.Window, Noma (Mer.Bk)Ninth  National  Bank. 

.Hoyt  <&  Lewis .Cen.  Nat.  Bank  and  H 

.York  Chamberlain. . . .National  Park  Bank. 

. Jndd  & Co.,  D.  C First  National  Bank. 


I¥ow  Jersey. 

.Howard  Sav.  Association. Merchants’  Nationd  Bank. 
.Reynolds,  A.  M William  B.  Mott  <&  Co. 


Trenton Mercer Freeze  & Swayze Fisk  & Hatch. 
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AU^heny  City  .Allegheny  ....ADegheny  Savings  Bank. Importers  & Traders’  National  Bank. 

“ ...  .Allegheny  Trust  Co National  Park  Bank. 

Altoona Blair Kerr  & Co Henry  Clew  s & Co. 

Bedford Bedford Reed  & Schell Howes  & Macy. 

“ “ Kupp,  Shannon  <fe  Co 

Bellefonte Centre Reynolds  & Co.,  Wm.  F.Drexel,  Winthrop&  Co. 

Bethlehem Northampton.  .Bethlehem  Dime  Sav.  Bk.  

Doylestown Bucks Hart  «te  Co.,  J Winslow,  Lanier  <fe  Co. 

Ebensburg Cambria Lloyd  & Co Lloyd,  Hamilton  <k  Co. 

Erie Erie Clark  <fe  Metcalf Atlantic  Nat.  Bk.  and  Howes  & Macy 

“ “ Eliot,  Goodwin  & Co Winslow,  Lanier  & Co. 

“ “ Warren,  W.  C.. Tradesmen’s  National  Bank. 

Franklin Venango Bissell  <fe  Co.,  G.  H James  Bishop  & Co. 

“ Franklin  Bank Winslow',  Lanier  & Co. 

“ “ Laraberton.R National  Park  Bank. 

Girard Erie Battles  & Webster National  Park  Bank. 

Great  Bend Susquehanna. . Chase,  Chandler  Co. . .National  Currency  Bank. 

Greensbnrp Westmoreland  Barclay,  Thomas  J Dre.vel  & Co.,  Philadelphia. 

Hanisburgh Dauphin City  Bank  of National  City  Bank. 

Hazelton Luzerne Landerbum  & Co.,  F.  ..Fisk  & Hatch. 

“ “ Pardee,  Markle  & Grier. First  National  Bank. 

Hollidaysbui^  . .Blair Gardner,  James Fanners  & Mechanics*  Nat.  Bk.,  Philo. 

Hontingdjn Huntingdon  . .Bare  &>  Co..  John Ninth  National  Bank. 

Lancaster Lancaster Reed,  Henderson  cfe  Co.. Central  National  Bank. 

“ “ Inland  Ins.  & Dep.  Co. ..  Continental  National  Bank. 

“ “ Swartz,  D.  G Taylor  Brothers. 

McKee^rt Allegheny Coursin  Co.,  F.  H .Vefmilye  <fe  Co. 

Meadville Crawfor<f Dick  & Co.,  James  R. . . .American  Exchange  National  Bank. 

Mercer Mercer Zahniser  <fe  Hcfling National  Park  Bank. 

Montrose Snsonehanna.. Cooper  & Co.,  W.  H Gilman,  Son  & Co. 

Monon^ahela  . . . Wasnington. . . Alexander  & Co Ninth  Nationid  Bank. 

Kew  Brighton  . .Beaver Hoopes,  R.  E.  & H Howes  & Macy. 

Newcastle Lawrence. Patterson,  William National  Park’Bank. 

“ Watson  <fe  Co.,  William.  .Metropolitan  National  Bank. 

Norristown Montgomery .. Alberts  n,  J.  Morton.... A.  Bell’s  Son. 

North  East Erie Blaine,  A.  W Ninth  National  Bank. 

Oil  City Venango Bissell  & Co.,  G.  H James  Bishop  & Co. 

“ “ Lamberton  & Co..  R Hanover  National  Bank. 

Petroleum  Centre  “ Bissell  & Co.,  Geo.  H. . .James  Bishop  <feCo. 

Philadelphia. . . .Philadelphia.  .Barker  Brothers  A Co. . . Howes  A Macy. 

‘‘  ....  “ . . Bachman  A Moelling. . . . Allen  A Co. 

“ ....  “ . .Benson  A Co.,  A Cammann  A Co. 

“ ..Biddle  A Co.,  Thomas. . 

“ ....  “ . .Bioren  A Co Smith,  Randolph  A Co. 

“ “ ..Bowen  A Fox Thomas  Wildes  A Co. 

“ ....  “ ..Boyd,  G.J Fisk  A Hatch  AN.  Bk.  Commonwealth. 

....  “ . .Brown  Brothers  A Co Brown  Brothers  A Co. 

“ ....  “ ..Caldwell  A Co 

^ “ . . Cambios  A Co.,  Charles  .Dibble  A Cambios  and  Howes  A Macy. 

“ ....  “ . . Clark  A Co.,  E.  W Clark,  Dodge  A Co. 

“ ....  “ . .Cooke  A Co.,  Jay Jay  Cooke  A Co. 

“ “ ..Cross,  E.H * Baker  A Bushong. 

“ ....  “ . . De  Haven  A Brother 

“ ....  “ ..D’lnvilliers,  C American  Exchange  National  Bank. 

“ ....  “ . .Drexel  A Co Drexel,  Winthrop  A Co. 

“ ....  “ . . Emory  A Co.,  Charles. . . Wainwright,  Cambios  A Co. 

....  “ . . Fairthome  A Rand P.  M.  Myers  A Co. 

“ “ . .Fox  A Co.,  John  E 

“ ....  “ . . Glendinning  A Davis  . . . Smith,  Randolph  A Co. 

“ ....  “ . . Hewes,  Eniig  A Co H.  J.  Messenger. 

“ ....  “ . .Huey,  William  G Smith,  Randolph  A Co. 

“ ....  “ . .Kelly  A Co.,  P.  F Winslow,  Lanier  A Co. 

**  ....  “ . .Lewars  A Co.,  James  E. .Fisk  A Hatch. 

“ ....  “ . .Maitland  A Co.,  E.  V. . . .Baker  A Bushong. 

“ ....  “ ..Narr,  Siemon  A Ladner..  

**  ....  “ . . Newbold.Son  A Aertsen.  .G.  S.  Robbins  A Son. 

“ ....  “ . .Painter  A Co^  William.  .Fisk  A Hatch  and  First  Nat.  Bank. 

**  “ . Pancoast  A Wamock ....  First  National  Bank. 

“ ....  “ . . Peterson  A Co.,  P.  S — Gould,  Strong  A Co. 
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Philadelphia. . . .Philadelphia.  .Rahm  & Co.,  George  A.  .11.  J.  Messenger. 

“ ....  “ . .Robins  & Co.,  Edward . .Smith,  Randolph  & Co. 

“ ....  “ . . Sailer  & Stevenson Smith,  Randolph  & Co. 

“ ....  “ . .Smith,  Randolph  <fe  Co.  .Smith,  Randolph  & Co. 

“ “ . .Sterling,  Lane  <fe  Co Smith,  Randolph  <fe  Co. 

“ ....  “ .. Tener  Davis H.  W.  Palmer. 

....  “ . . Treichel  & Florance Polhamius  & Jackson. 

“ ....  “ . . Whelen&Co.(Townsend)Camraann  <fe  Co. 

“ ....  “ ..Wright  & Co.,  C.  B Drexel,  Winthrop  & Co. 

“ ....  “ . .Yerkes  Jr.&Co.,  Chas.T.Vermilye  & Co. 

Philipsbnrg  . . . .Centre Foster,  Porks  & Wrigat.  .Union  National  Bank,  Pliila. 

Pithole  City  ....Venango Davis,  George  D National  Currency  Bank. 

Pittsburgh Allegheny  . . . .Bell  & Co^  Thompson. . .Drexel,  Winthrop  & Co. 

“ “ ...  .Brady  «te  Co.,  James  T . .Winslow,  Lanier  Co. 

“ “ ...  .Dime  Savings  Bank 

“ “ ....  Dollar  Savings  Bank 

“ “ ...  .Hart,  Caughey  & Co Vermilye  <fc  Co.  and  H.  Clews  & Co. 

“ “ ....  Holmes  & Sons,  N Metropolitan  National  Bank. 

“ “ ...  .Keystone  Saving  Bank..  

“ **  . . . .Kramer  Rahm  B.  Co. . Winslow,  Lanier  & Co. 

“ “ . . . .McClean  & Co.,  8 Clews  & Co.  and  Jay  Cooke  Co. 

“ “ MeVay  & Co.,  Ira  B Howes  & Macy. 

**  “ . . . . Mertz,  P.  R Drexel,  Winthrop  & Co. 

**  “ . . . .National  Trust  Co Bank  of  America. 

“ “ . . . .Patrick  & Co.,  R Winslow,  Lanier  & Co. 

“ “ . .People’s  Savings  Bank . . 

“ ....Robinson  Brothew 

. . . .Semple  <&  Jones National  Shoe  & Leather  Bank. 

“ “ ...  .Stark  & Co.,  J.  F National  Bank  of  North  America. 

“ “ ...  .Western  Savings  Bank . . 

Plcasantville Brown  Brothers E.  H.  Hyde  Co. 

Providence Luzerne Winton,  Clark  & Co Importers  & Traders*  National  Bank. 

Reading Berks Bushong  & Brother Baker  & Bushong. 

“ “ .E.  W.  Earl&Co. 


Ronseville Venango Stow«ll<feCo Kendall,  Chamberlain  & Co. 

Ridgeway Elk Soather,Willis& Souther. National  Park  Bonk. 

Scranton Luzerne Geo.  Sanderson  <&  Co. ...  

feiiaron Mercer Porter  & Perkins Chemical  National  Bank. 

Somerset Somerset Sanner  & Co,,  M.  A Henry  Clews  & Co. 

“ “ Tredwell  & Co.,  M First  National  Bank. 

Susq*hanna  Dep.Susquehanna,  .Curtis  & Miller National  Currency  Bank. 

Soutn  West  ....Warren Mitchell,  D.  H Manhattan  Bank. 

Tidionte “ Grandin  & Baum E.  U.  Hyde  & Co. 

Titusville Crawford Fletcher  & Co.,  R.  D . . . . Manhattan  Bank. 

Towanda Bradford Mason  <fe  Co.,  G.  F National  Park  Bank. 

“ “ Russell  & Co.,  B.  S American  Exchange  National  Bank. 

Troy “ Pomeroy  Brothers First  National  Bana. 

Tunkhannock  . .Wyoming  . . . .Wright  & Co Metropolitan  National  Bank. 

Ty  rone Blair Lloyd,  Caldwell  & Co. . .Lloya,  Hamilton  & Co. 

U’ni  u Mills Erie Cooper.  Ezra Winslow,  Lanier  & Co.  and  H.  & M". 

Warren Warren Hall,  Cnapin Ninth  National  Bank. 

Washington Washington  . .Hazlett,  Samuel Ninth  National  Bank. 

“ ....  “ . .Smith  & Son,  William. . . Ninth  National  Bank. 

Waterford Erie Benson  <fc  West Ocean  National  Bank. 

West  Green viUe. Mercer Achre,  Wick  & Co Ocean  National  Bank. 

Wilkesbarre  . . . .Luzerne Bennett,  Phelps  Co. . .Central  National  Bonk. 

“ ....  “ Brown,  Gray  <fe  Co Henry  Clews  & Co. 

“ ....  “ Emley,  A.  ft National  Park  Bonk. 

York York Weiser,  Son  & Carl 

Delaware. 

Wilmington New  Castle  . . .McLear  & Son,  John.. . .Nat.  Park  Bank  and  Jay  Cooke  & Co. 

“ ....  “ ...  Robinson  <&  Co.,  R.  R. . . Gentil  <fc  Phipps. 

lHarylaiid. 

Baltimore Baltimore Benner  & Co.,  T.  8 Homy  Clews  & Co. 

“ “ ....Buckman,  Rucker  Co..  

“ “ ...  .Alex.  Brown  & Sons  ....  Brown  Brothers  <fe  Co. 
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Loeatioi^  County.  Kam6  of  Banker.  Correepondente. 

Baltimore Baltimore  . . . .Archer  <&  Savin Wainwright  & McLeod. 

“ “ Carson  Co Fisk  & Hatch. 

“ “ Cox  Brothers  & Co First  Nat.  Bank  and  Trevor  & Colgate. 

“ “ ...  .Fisher  & Sons,  William. . C.  B.  Marvin  & Co. 

“ “ ...  .Gittings  <fe  Co.,  John  S . .Cammann  «fe  Co. 

“ “ . . . .Graf  & Englcr Kamlah.  Sauer  & Co. 

“ “ ....Hambleton  & Co.,  J.  A..C.  R.  Marvin  & Co.  [Jackson. 

“ “ . . . .Harris  & Sons,  Samuel . .Clark,  Dodge  & Co.  and  Polnamius  & 

“ “ ...  .Hooper,  Reese  <fe  Co McRim  Brothers  «fe  Co. 

“ “ Jackson  <&  Co.,  N.  Hart.. PolhamiuB  & Jackson. 

“ “ ....  Johnston  Brothers  & Co . Chemical  N.  Bank  and  V ermilye  & Co. 

“ ......  “ ....Martin  Lewis £.  Morrison  <&  Co. 

“ “ ....  McHwaine,Good  win  <feCo.  Smith,  Randolph  & Co.  [Bros.  & Co. 

....M  'Kim  <&  Co Duncan,  Sherman  <&  Co.  and McEim, 

**  ....  Nicholson  & Sons,  J.  J . . Gilman,  Son  & Co. 

“ “ ....  Nijcholson  <fe  Co.,  Isaac  L.National  Park  Bank. 

“ “ Thomas  & Co Clark,  Dodge  & Co. 

“ “ . . . .Tomiey  & Co.,  L.  J Dibblee  <fe  Cambios. 

“ “ ....Waterage.  E.)&  Easter..  Lock  wood  & Co. 

Hagerstown Washington..  .Gantz,  Appleman  & Co..  .£.  H.  Hyde  & Co. 


District  of  Columbia* 

Washington  . . . .Washington  . .Cooke  & Co.,  Jay Jay  Cooke  & Co. 

“ ....  “ . .Johnson  <&  Co., Lewis. . .National  Park  Bank. 

....  ..Riggs  & Co.... Bank  of  America. 

**  ....  . . Rittonhonse,Fowler  & Co. Metropolitan  National  Bank. 


Tirffinia* 


Alexandria Alexandria  . . .Burke,  Herbert  <&  Co. . . . Jay  Cooke  <&  Co. 

“ **  ...Corse,  W.D Lyons Co. 

Chariotte  C.  H.  .Charlotte Henry,  W.  W First  National  Bank. 

Danville Pittsylvania  . . Johnston  & Ficklen Howes  & Macy  and  Garth,Fisher  <&  Co. 

“ “ . .William  S.  Patton Union  National  Bank. 

Frederickabarg..  Spottsylvania.  Con  way, Gordon&Gamett.  .Howes  Macy. 

“ Miner  <&  Co Howes  Macy. 

Lynchburg Campbell Miller  <&  Franklin Garth,  Fisher  Co. 

“ Woodruff  <fe  Spence McEim,  Brothers  & Co. 

Norfolk Norfolk Burruss,  Harrison  & Co..McKim,  Brothers  & Co. 

“ “ Chamberlame&Sons,R.H.  .Bank  of  New  York  N.  B.  A. 

“ “ Gordan  <fe  Co.,  John  D.  .National  Park  Bank. 

“ “ Whitehurst  «fe  Co.,  J.  W. . Vermilye  & Co.  and  Howes  & Macy. 

Petersburg Dinwiddle . . . .Bishop  & Donald 

“ ....  “ ...  .Dugger  & Stainback ....  Garth,  Fisher  & Co. 

“ “ Hinton  & Dunn Howes  & Macy. 

“ ....  “ Branch  & Sons,  Thomas. McEim,  Brothers  <fe  Co. 


Portsmouth Norfolk Bain  & Brother Vermilye  <fc  Co.  and  Howes  & Macy. 

Richmond Henrico Isaacs  <&  Co.,  William  B. Howes  <&  Macy. 

“ **  Branch  & Co.,  Thomas.  .McEim  Brothers  & Co. 

“ “ Harrison,  Goddin  <&  Apperson.. Harrison  <&  Co. 

“ “ Lancaster  & Co Garth,  Fisher  & Co. 

**  “ Sutton  & Co.,  W.  M Lockwood  & Co. 

“ “ Maury  & Co.,  R.  H Vermilye  & Co. 

Salem Roanoke Board,  Hirsch  & Co Howes  & Macy. 

Staunton Augusta Tams  Be  Co.,  W.  H Garth,  Fisher  & Co. 


West  TIrglula. 

Kanawha  C.  H.  .Kanawha Bank  of  the  West Bank  of  America. 

“ “ ..  “ Laidley  dk  Co.,  J.  M Garth,  Fisher  & Co. 

Wheelinflr Ohio Wheeling  Savings  Institution,  

“ ......  “ The  People’s  Bank 
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Private  Bankers  in  the  United  States, 


North  Carolina.  ; 


Location.  County.  Kame  of  Banker,  Correepon dents. 

Charlotte Mechlenburff.  .Brenizer,  Kellogg  & Peters.  .Importers  and  Traders*  Nat,  B. 

Fayetteville Cumberland . .Wiley  & Co.,  P.  A Nations  Bank  of  the  Bepublio. 

Greensboro Guilford Bremzer,  Kellogg  <fe  Co.  .Howes  & Macy.  ^ 

Newbem Craven ..Disosway,  Guion  <&  Co. .GartJj,  Fisher  & Co. 

“ “ Jones  <fe  Co.,  S.  T First  Nat  Bank  and  Howes  <&Macy. 

“ Rountree  & Co.,  R.  H... Lawrence.  Brotijers  & Co. 

Raleigh Wake Williams  <&  Co.,  John  G. National  Bank  of  the  Republic. 

Salisbury Rowan Sprague  & Co..  F.  H. . . .Howes  & Macy. 

Washington  . . . .Beaufort Burbank  <fe  Gallagher. . .Howes  & Macy. 

Wilmington  . . . .New  Hanover. Bum ss  Brothers McKim,  Brothers  & Co. 

“ ....  “ .Dawson,  James Gartli,  Fisher  & Hardy. 

“ ....  **  .Grady,  B.  F Importers  Traders*  Nat.  Bank.’, 

“ ....  **  .Parsley  <&  Co.,  O.  G National  Bank  of  the  Republic. 


South  Carolina. 


Charloaton. 

u 

({ 

(( 


u 

(« 

u 

(( 

(I 

ti 

Columbia. . 

u 

(Georgetown 
Port  Royal  . 


Charleston. . . . Conner  & Wilson Duncan,  Sherman  & Cos  and  N.  B.  State 

“ . . . .Gambiill,  L Kirtland,  Hill,  T.  <fe  Co.  [N.  Y. 

“ ...  .Gibbes  & Co Duncan,  Sherman  &.  Co. 

“ ...  .Hanks,  L.  B Lawrence,  Brothers  & Co.  [&  Co. 

“ ...  .Heriot  & Co.,  W.  B Duncan,  Sherman  <fe  Co.  and  H.  Clewa 

“ ...  .Jennings  <fe  (;o.,  D 8.  H.  Condict  & Co. 

“ ...  .Johnston,  Crew'*  & Co. . . Fourth  National  Bank. 

“ ....  Kcgler,  Philip  H Howes  & Macy. 

“ ....  Matheson  <fe  Co.,  M.  P. . . Lockwood  & Co. 

“ ....  Williams  <fe  Co.,  Geo.  W.National  Park  Bank. 

“ ... . Whilden  & Co.,  Wm.  G.Fisk  & Hatch. 

“ ....  Willis,  Henry G.  A.  De  Freitas. 

“ Willis  & Chisolm I.  B.  Kirtland,  Hill,  T.  & Co. 

Richland Nichols  & Co.,  H.  E Lawrence,  Brothers  & Co. 

“ Edwin  J.  Scott National  Park  Bank. 

Georgetown  ..Wilson  & Fraser Lawrence,  Brothers  & Co. 

Beaufort. Brayton,  C.  R Fourth  National  Bank. 


Georgia* 


Atlanta. 


Augusta. 


u 

tt 

it 

it 

it 

it 

u 

u 

Columbus 

it 

Dawson  . . 
Macon  ... 

it 

it 


Savannah 

it 

it 

it 

it 


it 

t( 


Fulton  ... 

it 

it 

Richmond 

it 

it 

ti 

it 

it 

it 

it 

it 

it 

it 

Muscogee 

it 

Dawson . 
Bibb.... 

it 

it 

Chatham 

it 

it 

it 

it 

it 

it 


...Brown  & Wildman National  Park  Bank. 

...Leyden  & Co 

. . .Lowry  W.  M.  <fe  R.  J. . .Howes  & Macy.  [&  Co. 

. . . Augusta  Savings  Bank  . . National  Park  Bank  and  Garth,  f^her 

. . .Bajner  & Son,  F.  C Garth,  Fblier  Co. 

...Boggs,  A Manning  & DeForest. 

...Branch, Sons  & Co McKira,  Brothers  & Co. 

Bruce  & Co..  £.  M Norton,  Slaughter  & Co. 

...Carr  <fe  Co.,  Charles  D...  

. . .Cohen,  John  J Nathan  & Co. 

. . .Craig,  John National  Park  Bank. 

. . . . Graham,  William Hatch  & Phelps. 

. . . .Mathewson,  J.  O National  Park  Bank. 

. . . .Sibley  & Sons,  J National  Park  Bank. 

.King,  John Scott,  Zerega  & Co.  [Brothers «fe Co. 

.May  & Co.,  Ben Merchants*  Exch.  Nat.  JB.  <fc  Lawrence, 

.Hestees  & Colby Ninth  National  Bank. 

.Cubbedge  & Hazlehurst.East  River  National  Bank. 

.Plant,  I.  C American  Exch.  National  Bank. 

.Nutting  & Co Scott,  Zerega  & Co. 

.Brady  & Moses National  Park  Bank. 

.Bryan,  Hartridge  <&  Co.  .1.  B.  Kirtland,  Hill,  Talmadge  A Co. 

.Duncan  ^Johnston Garth,  Fisher  <&  Co. 

.Ferrill,  John  C Duncan,  Sherman  & Co. 

. dome  Insurance  Co Fisk  <&  ^tch  ; Howes  & Macy. 

.Mercer  A Anderson I.  B.  Kirtland,  Hill,  Talmadge  A Co. 

.McNish  A Co.,  T.  J I.  B.  Kirtland,  Hill,  Talmadge  A Co. 


Digitized  by  v^ooQle 


Ahhama — A rkansas — Ca  lifomia. 


185 


Location,  County. 

Ssvaniiah Chatham . 

((  4i 

U ti 

Thomasville ....  Thomas . . . 


Name  Banker,  New  York  Correepondenta. 

. Southern  Ins.  <&Tni8tCo.Dancan,  Sherman  & Co. 
.Tunno  & Co.,  William  M.S.  H.  Condict  & Co. 

Wilcox  <fe  Co.,  A Duncan,  Sherman  & Co. 

.Hardway  <fe  McKinnon . . J.  L.  Smallwood  & Co. 


Alabama. 

Enfimla. Barbour Young  <fe  Woods Merchants’  Ex.  N.  B. 

“ “ Hardy  A Beeman Lawrence,  Brothers  & Co. 

“ “ Soloman,  R.  A Lawrence,  Brothers  & Co. 

HuntsviUe Madison Fordyce  <&  Rison Lawrence  & St.  John. 

Mobile Mobile Citizen’s  Savings  Bank  . . 

“ “ Commercial  Savings  Bk.  

“ “ Deposit  Bank 

“ “ Deposit  Savings  Bank.. . 

“ “ Fowler,  Hessee  <fe  Co. . . . Aj^ts.  Mercantile  & Ex.  Bk.  (Limited.) 

“ “ Ingersoll  <fe  Co.,  A.  J. . . .hationul  Bank  of  Republic. 

“ “ Masson,  James  H Fourth  National  Ban k. 

**  “ Miller  & Co.,  Thomas  P. Trevor  <te  Colgate  & W.,  Lanier  & Co. 

“ “ Mobile  Savings  Bank National  Park  Bank. 

“ “ Muldon  & Sons,  James  M.Babcock  Brothers. 

“ “ Petty,  Sawyers  & Co. . . .1.  B.  Kirtland.  Hill^  Talmadge  <&  Co. 

“ “ St.  John,  Newton J.  B.  Alexanaer  & Co. 

Monteomery. . . .Montgomeiy . .Farley,  Smith  Co Howes  & Macy. 

” ....  “ . .Fow’ler  & Somer\’ille Lyons  & Co. 

“ ....  • . .Metcalf  <fe  Hatchett Importers  & Traders’  National  Bank. 

**  ....  “ . .Micou  & Morgan Duncan,  Sherman  & Co. 

“ ....  **  . .Morris  & Co.,  Josiah Howes  & Macy  and  Bank  New  York. 

“ ....  “ .. Williams,  Albert National  Park  Bank. 

Selma Dallas Keith  & Co.,  M.  J.  A. . .Importers  <&  Traders’  National  Bank. 

“ “ Selma  Saving  Asso Ocean  National  Bank. 

“ “ Selma  F.  <fe  Mar.  Ins.  Co 

“ “ Smith  <fe  Fergusson Chemical  National  Bank. 

Talladega Talladega Isbel  & Son Importers  & Traders’  National  Bank. 


Arkaiifias* 

Helena Phillips Ag’cySav.B.  ofMemp’s.W.  A.  Shreve  «fe  Co. 

Little  Bock Pulaski Barnes <&:  Brother Fisk  & Hatch:  Third  N.  B. 

“ “ Tucker,  S.  H Bank  of  America. 


Callforiifa. 

Auburn  . - Placer Hall,  Edward  M Wells,  Fargo  & Co. 

Dutch  Flat “ Moore,  Miner  <fe  Co Wells,  Fan^o  & Co. 

DownievLUe  . . . .Sierra Lamping  & Co.,  P.  A Lees  & W^er. 

Gold  Bora Placer Moore,  Miner  A Co Wells,  Fargo  & Co. 

Laporte Plumer Conly  & Co.,  John WellSj  Fargo  & Co. 

H^sville Yuba Deeaer  & Jewett American  Exchange  National  Bank. 

“ “ Wells,  Forgo  & Co Wells,  Fargo  & Co. 

Meadow”  Xake...  “ Moore,  Miner  & Co Wells,  Fargo  & Co. 

Michig^  Bluff.  .Placer Tyler,  E Wells.  Fargo  & Co. 

Napa  City Napa Goodman  A Co.,  James  H. Lees  & Waller. 

Petalonm Sonoma Wickersham  & Co.,  J.  O.Lees  & Waller. 

“ “ Bank  of  Sonoma  County. Lees  & Weller. 

Sacramento Sacramento . . .Hastings  & Co.,  B.  F. . . .Nat.  Bank  State  of  New  York. 

“ .....  “ . . .Mills  & Co.,  D.  O American  Exchange  National  Bank. 

“ “ ..  .Wells,  Fargo  & Co Wells,  Faigo  & Co. 

Son  Francisco  . San  Francisco. Alsop  & Co Duncan,  Sherman  & Co. 

“ ..  “ Banks  A Co Chemical  National  Bonk. 

“ ..  “ Bank  of  California Lees  & Waller. 

“ . . “ Brumagim  & Co..  Mark.  .American  Exchange  National  Bank 

“ . . “ Coleman  & Co.,  W.  T. . .James  H.  Wilson. 

“ . . “ Davidson,  B.  & Co August  Belmont  & Co. 

“ . . “ Donohoe,  Kelly  & Co. . . .Eugene  Kelly  & Co. 

« ..  “ Falkner,  Belli  Co Fafiner,  Bell  & Co. 
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Private  Bankers  in  the  United  States, 


Location, 
San  Francisco 


Stockton 

it 

Todd’s  Vailey 


Countf/.  Name  of  Banker,  Correspond ente, 

San  Francisco. Fassett,  N.  C Third  National  Bank. 

“ Guy,  Abel L.  Von  HofTinan  & Co. 

Hansmann^  H Dietor  <&  Achelis. 

Hentsch  <&  Berton De  Bham  & Co. 

Hickox  & Spear Duncan,  Sherman  <&  Co. 

“ Hoi laday,  Jesse B.  Hollad^. 

Latham,  Milton  S Dabney,  Mor^n  <&  Co. 

“ Liming  & Co Metropolitan  National  Bank. 

“ Parrott  <fe  Co Duncan,  Sherman  & Co, 

“ Pioche  & Bayerque F.  Schuchardt  & Sons. 

“ Reynolds,  Reis  <s  Co. . . .Nat.  Bank  State  of  New  York. 

“ Sather  & Co Amer.  Ex.  N.  B.  and  Drexel,  W.  A Co. 

“ Sime  & Co.,  John 

“ Tallant  «fe  Co National  Bank  State  of  New  York. 

“ Wells,  Fargo  & Co Wells,  Fargo  & Co. 

San  Joaqnin  . .Bours  <&  Co Metropolitan  National  Bank. 

“ . .Wells,  Fargo  <fe  Co Wells,  Fargo  & Co. 

Placer Moore,  Miner  & Co Wells,  Fargo  & Co. 


List  of  Bank  Agencies  in  San  Francisco. 

San  Francisco  ..San  Francisco.  Bank  of  British  Columbia.Maitland,  Phelps  & Co. 

“ . , “ Bank  of  British  N.  Am.  .Agency  B.  B.  North  America. 

“ . . “ British  and  CaL  Bkg.  Co.Brown  Brothers  <&  Co. 


Colorado, 

Central  City  . . . .Gilpin Hussey  & Co.,  Warren . .Gilman,  Son  <&  Co. 

“ ....  Clark  & Co.,  George  T.  .Isett,  Kerr  & Co. 

Denver  City . . . .Arapahoe Hussev  & Co.,  Warren  . .Gilman,  Son  & Co. 

“ “ ...  .Stebbins  & Co Sheldon,  Hoyt  & Co. 

“ ....  “ ....George  T.  Clark  & Co...  Isett,  Kerr  Co. 


Florida, 

Apalachicola. . . .Franklin Wm.  A.  Mackenzie  & Co.Schiffer  Nephews. 


Illinois, 


Alton Madison Alton  National  Bank  . . . .Metropolitan  N.  B, 

Amboy Lee J*  S Ninth  National  Bank. 

“ “ Hawks  <fe  Bourne National  Currency  Bank. 

Atlanta Logan Exchange  Bank Ninth  National  Bank. 

Augusta Hancock Holland  Co.,L National  Park  Bank. 

Aurora Kane Mix  & Miller Fourth  National  Bank. 

Beardstown Cass J.  C.  Leonard  <fe  Co National  Broadway  Bank. 

Belleville St.  Clair Hinckley,  Russell Bonk  oi  America. 

“ “ St.  Clair  Sav.  and  Ins.  Co.  American  Exchange  National  Bonk. 

Bement Piatt Freese  & Company Ocean  National  Bonk. 

Bushnell McDonough  ..Chandler  <&  Cummings. .Fourth  National  Bank. 

Bloomington McLean McClon,  Holder  <&  Co. ...  National  Park  Bank. 

Cairo Alexander ....  Holiday  Brothers Norton,  Slaughter  & Co. 

Carlinville Macoupin Chesnnt  & Dubois National  Park  Bk.  and  Howes  & Macy. 

Carrolton Greene Long  & Co.,  John Lockwood  A Co. 

“ “ Pierson,  David Ninth  National  Bank. 

Champaign  City. Champaign  . . .Gardner  A Co.,  D Ninth  National  Bank. 

Chicago Cook Adsit,  James  M National  Park  Bank. 

“ “ Badger,  A.  C.  A O.  F... Chemical  National  Bank. 

“ “ Boyd  Brothers James  Boyd. 

“ “ Claussenius,  H Third  National  Bank. 

“ “ Cushman,  Hardin  & Bros,  American  Exchange  National  Bank. 

“ “ Follansbee  A Son,  C. . . . . National  Park  Bank. 

“ “ Greenbaum  ^ Co.,  Henry. Nat.  Park  Bk.  and  Gilman,  Son  <&  Co. 

“ “ Greenbaum  A Foreman.. Drexel,  Winthrop  A Co. 

“ “ Hlinois  Savings  Institute.  

Lunt,  Preston  A Kean . . . National  Bank  Conunonwealth. 

**  Lyon,  James  M 
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Location,  County. 

Chicago Cook 


Name  of  Banker. 


CorrMpondentt. 


.Marine  Co.  of  Chicago. . .Howes  <fe  Macv. 

.Mallory.  W.  H (rilnion,  Son  & Co. 

.Mayer  <s  Co.^  Leopold. . .Nassau  Hank. 

.Meadowcraft  Brotners. . .Nassau  Bunk. 
.Mor.Farm.&Mech.Sav.B.National  Park  Bank. 

. Merch.  Sav..  Loan  & Trust  <.'o. . National  Bank  of  Commerce. 

.Niehoff  & Co.,  C.  L Chatham  National  Bank. 

.PiUrick  <fe  Co.,  J.  Y S.  U.  Benoist. 

.Silverman,  Lazarus Bank  of  America. 

.Slaughter,  A.  O L.  8.  Lawrence  & Co. 

.Smith  & Brother,  Geo.  C.Dre.xel,  VVinthrop  & Co. 

.State  Savings  Inst American  Exchange  National  Bank. 

.Tvler,  Ullman  Co Tyler,  Wrenn  & Co. 

.Winslow  & Christensen  .Thomas  Eakin. 

. Wilkins  & Wilson Trevor  <&  Colgate. 


Clinton De  Witt Moore,  C.  H J.  & 3.  Stuart. 

Danville Vermilion.,. ..Short  & Wright. Central  National  Bank. 

Decatur Macon Peddicord  & Burrows. . .Gilman,  Son  & Co. 

“ “ Milliken,  James Metropolitan  National  Bank. 

De  Kalb De  Kalb Hopkins  & Co National  Park  Bank. 

Du  Quoin Peny Smith  & Co.,  G.  S Gihnan,  Son  Co. 

Earlville La  Salle Haight,  William  R 

East  St.  Louis  ..St.  Clair E.8t.LouisRealE8t.&Suv.Bank  

El  Paso Woodford  . . . .Ferguson,  John  G Fourth  National  Bank. 

Elmwood Peoria Phelps  <fe  Tracy Fourth  National  Bank. 

Freeport Stephenson . . .Mitchell  & Co.,  James  . .National  Park  Bunk. 

Fidrourg’ Livingston  . . .McDowell,  Lyman  & Taylor.  .Ninth  National  Bank. 

Galena .Jo  Daviess  . ..Corwith  <&  Co^N Metropolitan  National  Bimk. 

GAlva Henry Beck,  Lewis  W National  Park  Bank. 

Geneseo “ Gcneseo  City  Bank National  Park  Bank. 

Geneva Kane West  & Son National  Park  Bank. 

Ayres  <fe  Lombard Gilman,  Son  <fe  Co. 

Havana Mason Mason  County  Bank Ninth  National  Bank. 

Hillsboro’ Montgomery.  .Davis.  Haskell  <&  Co American  Exchange  National  Bonk. 

Hazard McHenry Crumb,  J.  C Ninth  National  Bi^. 

Highland Madison F.  Ryhiner  <&  Co........  

Jacksonville Morgan Ayres  <&  Co.,  M.  P American  Exchange  National  Bank 


.Ayres  & Co.,  M.  P American  Exchange  National  Bank 

.Brown,  W.  E.  W National  Park  Bank  and  H.  <fe  M. 

. .Hockenhull, King {& Elliott.  .Metropolitan  National  Bank. 


JerseyviUe Jersey Cross  <fe  Swallow Lockwood  & Co. 

‘‘  “ Shephard  & Co., William.  Jay  Cooke  & Co. 

Joliet Will  Cagwm,F.  L First  National  Bank. 

Kankakee Kankakee Dme  & Durham National  Park  Bank. 

“ “ ....Whittemore,  J.  Aaron...  

Lane Ogle Lewis  & Co.,  W.  E 

Lewiston Fulton King  <&  Turner Ninth  National  Bank. 

Lexinc^n McLean Mal^  & Co.,  J.  C National  Park  Bank. 

Lincom Logan Dustin  & Musick Metropolitan  National  Bank. 

Litchfield Montgomery.  .Haskell, Davis  <&  Co American  Exchange  National  Bank 

Macomb McDonough . .Jordan,  T.  M National  Park  Bamc. 

Marengo McHenry McKcnny  & Ingersoll . . .Ninth  National  Bank. 

Mattoon Coles Champion,  Hinkle  & Co.  Winslow,  Lanier  & Co.  and  H.  <k  M 

Mendota La  Salle Kelsey  & Price Howes  <&  Macy. 

Mt.  Carroll Carroll Hostetter,  A American  Exchange  National  Bank. 

Mt,  Sterling  . . . .Brown Glenn,  A.  A Winslow  ,I^nier  & Co.  and  H.  & M 

Naperville Dupage Scott  <fe  Co.,  Willard. . . .National  Bank  North  America. 

Ottawa LaSuIlo Fay  & Sherwood Central  National  Bank. 

Pans Chrwtian Helraick.  J.  C Howes  & Macy. 

Pekin Tazewell Oreigg  <b  Co.,  Geoige . . .National  Bank*  of  Commerce. 

“ “ Sraim  & Co.,  Teis National  Park  Bank. 

Peoria Peoria Pulsifer  & Co.,  S Metropolitan  National  Bank. 

Petersburg Menard Brahm  & Greene National  Park  Bank. 

“ ....  “ Fracketton,  R.  H.  & D . . National  Park  Bank. 

Polo O^le ^ National  Park  Bk.  and  Fourth  Nat,  B. 

Pontiac Livingston Duff  & Cowan National  Bank  of  North  America. 

Port  Byron Rock  Island. ..  Devore  & Shepp.'ird National  Bank  of  Commerce. 

Prairie  City McDonough  . .Kreider  & Co.,  H.  W Gilman,  Son  & Co. 

Princeton Bureau Fisher  Brothers  & Co. . . .American  Exchange  National  Bank. 

Quincy Adams Ricker,  Henry  F.  J American  Exchange  National  Bank. 


Digitized  by  i^ooQle 


188 


Private  Bankers  in  the  United  States, 


Bochelle . 


.Ogle 


Location.  County.  Name  of  Banker.  Correspondents. 

Woodniff,  Thomas  T. . . .John  J.  Cisco  & Son. 

Lewis  & Co.,  W.  E Jay  Cooke  <fe  Co. 

Mallery,  1.  M Metropolitan  National  Bank. 

Rockford Winnebago  . ..Thompson,  N.  C Importers  & Traders*  National  Bank. 

Hock  Island Rock  Island  ..Mitchell  Lynde Ninth  National  Bank. 

Salem Marion Marion  Co.  Savings  Bank.  

Sandwich De  Kalb Ca.stle,M.B.(SandwichB.)Ocean  National  Bmik. 

Shawneetown . . . Gallatin Ridgway,  Gcoi^e  A 

Shelbyville Shelby Thornton  & Son,  W.  F..Kissam  & Co. 

Sprin^eld Sangamon  . . . .Bunn,  J American  Exchange  National  Bank 

“ ...  .Springfield M.<feF.In.Co.Mctropolitan  National  Bank. 

Sterling Whiteside  . . . .Sanborn,  W.  A National  Park  Bank. 

^camore De  Kalb Pierce,  Dean  <fe  Co Ninth  National  Bank. 

Toulon Stark Dewey  & Burge John  J.  Cisco  & Son. 

Tremont Tazewell Pettes  & Inga  Is National  Park  Bank. 

Tuscola Dayton Wyeth,  Cannon  & Co. . . . American  National  Bank. 

Urbana Champaign  . ..Ermontrout<fe  Alexander  .Ninth  National  Bank. 

Virden Macoupin  . . . .Heaton, DuboiscfeChcsnutHowes  & Macy. 

Whitehall Greene Pierson,  Gregonr  & Co.. Ninth  Nationm  Bank. 

Wilmington  ....  Will Daniels,  John  li. . . . . 


.Atlantic  National  Bonk. 


Indiana. 


Angola Steuben Fox,  Linder  <fe  Co Zinn,  Donrance  & Co. 

Attica Fountain Fountain  Co.  Bank National  Park  Bank. 

Bloomington Monroe Buskirk  & Hunter Winslow’,  Lanier  <fc  Co. 

Columbus Bartholomew..  McEwen  & Jones National  Bank  of  Republic. 

Crawfordsville  . .Montgomery . .Elston  & Son Bank  of  America. 

Delphi Carroll  . ; Spears,  Case  & Co National  Broadway  Bank. 

Edinburg Johnson Lew  is,  Harvey Third  National  Bank. 

Evansvme Vanderburg  . .Lowry  & Co.,  W.  J Lockw  ood  & Co.  [&  Co. 

Fort  Wayne Allen Hamilton  & Co.,  Allen  . .Winslow,  Lanier&Co.  andP.  M.  Myera 

Frankfort Carter,  Given  & Co Winslow,  Lanier  & Co. 

Greensburgh  ...Decatur Citizens’ Bk.S. Christy,  Cash’r Fourth  National  Bank. 

Green  Castle. . . .Putnam K ightly  & Co.,  E.  T. . . . Winslow’,  Lanier  & Co. 

“ ....  “ Exebange  Bank Phenix  National  Banlv. 

Indianapolis  . . . .Marion Erie  Locke Metropolitan  National  Bank. 

“ ....  “ Fletcher  & Co.,  Stoughton  A . . . .Winslow,  Lanier  & Co. 

“ ....  “ Harrison,  A.  & J.  CT.  S.  .Com  Exchange  Bk.  and  Kissura  & Co. 

“ ....  “ Ind’polisBr.Bkg.Co.(Fletcher&Shame).  .Winslow,  Lanier&Co. 

“ “ Indiana  Banking  Co Winslow,  Lanier  & Co. 

Laporte Laporte Citizens’  Bk.  of  Laporte. National  Park  Bonk. 

Ligonier Noble Moyer  & EarU 

MartinsviUe  . . . .Morgan Moore  & Hunter Third  National  Bank. 

Michigan  City  ..Laporte Baldwin,  D.  J Ninth  National  Bank. 

Milton Wayne Citizen’s  Bunk Winslow,  Lanier  & Co. 

Mishawaka St.  Joseph. . . . Judson  & Son,  A.  B Gilman,  Son  & Co. 

Mancie Dehiware Ba.\ter  G.  H Ninth  National  Bonk. 

New  Albany. . . .Floyd Culbertson  & Son 

Nobles ville Hamilton G.  H.  Voss 

Peru Miami Bonds,  Hoagland  & Co. . Winslow^anier  & Co. 

Plymouth Marshall Plymouth  Branch B. Co... National  Park  Bank. 

Rensselaer Jasper McCoy  & Thompson National  Park  Bank. 

Richmond Wayne Morrison,Blanehard& Co. Winslow,  Lanier  & Co. 

Shelbyville Shelby Hamilton,  Samuel Howes  & Macy. 

Terre  Haute  ....Vigo McKcen  & Demiug Winslow,  Lanier  & Co. 

“ ....  “ Lyon.s,  James  M Ninth  National  Bonk. 

Union  City Randolph  . . . .Gray  & Cadwallader  . . . .Howes  & Macy. 


Iowa. 


Albia Monroe Albia  Deposit  Bank 

Anamosa Jones Stacy  & Walworth Henry  Clews  & Co. 

goone  Station Welfes,  A.  K Winslow,  Lanier  & Co.  and  H.  & M. 

goonsboro Boone ScMeiter,  0.  & C 
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Location.  County.  Name  of  Banker.  Corre*pondentt. 

Boonsboro Boone Sherman,  Charles  A Howes  <fe  Macy. 

BurUufftoa Des  Moines.. .Orchard  Citv  Savings  B. National  Park  Bank. 

Cedar  Falls Black  Hawk  ..Townsend  & Knapp National  Park  Bank. 

Cedar  Rapids  . . .Linn Carpenter,  Stibbs  <fe  Co.  .Howes  & Macy. 

Chariton Lucas Brooks  & Co.,  F.  W Metrojwlitan  National  Bank. 

Charles  City ....  Floyd Chapin,  Fairfield  & Co.  .Ninth  National  Bank. 

Chnton *. Clinton Ooan,  William  F ^ 

Conucil  Bluffs  . .Pottawatomie..  Bald  win  <&  Dodge National  Pork  Bank. 

“ ..  “ ..NnttdsCo Gilman,  Son  & Co. 

“ ..  “ . . Otficer  <fe  Pusey Metropolitan  National  Bank. 

Decorah Winnishiek. . . Weiser  & Co.,  H.  S National  Park  Bank. 

Des  Moines Polk Allen,  B.  F Oilman,  Son  & Co. 

Dewitt Clinton Wright,  Pitkin  C 

Dnbaque Dubnqao Dubuque  Savings  Inst..  

“ “ German  Savings  Bank. . .National  Park  Bank. 

“ “ Markell  & Co.,  H American  E.xchange  National  Bank. 

Eddyville Wapello Fish,  J.  M Gilman,  Son  & Co. 

Fort  Madison  . . .Lee Johnston  & Bacon National  Bank  Commonwealth. 

Fort  Dodge Webster Ayres,  Stephen  B 

“ “ Beecher,  H Fi*st  National  Bank. 

“ “ Garmoe,  Vincent  & Co.. .Ninth  National  Bank. 

Glenwood Mills Stroiide  <fe  Anderson Ninth  National  Bank. 

Indianola Warren Hallom  & Son N»nth  National  Bank. 

Iowa  Falls Hard.n Wisner,  L.  F Ocean  National  Bank. 

luka Tama Thaver  <fe  Lucas 

Keokuk Lee Anaerson  & Co.,  Geo.  C. National  Park  Bank. 

Knoxville Marion Neal  <fe  Co.,  Jairus  E Citizens’  National  Bank. 

Manchester Delaware Le  Roy,  David Merchants*  Exchange  National  Bank. 

Marengo Iowa J.  H.  Branch Gilman,  Son  & Co. 

Marion Linn Twogood,  Elliott  & Co. . . 

Montana Boone  Welles,  A.  K Winslow,  Lanier  & Co. 

Montezuma Poweshiek  ...Mickel  & Head Ninth  National  Bank. 

Monticello Jones Moulton,  M.  M J.  M.  Bradstrect  A Son. 

“ Gardner  <fe  Wales Ninth  National  Bonk. 

Osceola Clark Sigler,  H.  C Dibblee,  Moore  & Co. 

Ottumwa Wapello Tavlor  Bloke  & Co Ninth  National  Bank. 

Pella Manon Pella  Saving  Institution.  Notional  Park  Bonk. 

Sioux  City Woodbury  . ..Weare  <fe  Allison National  Park  Bank. 

Sigourney Keokuk Bank  of  Sigourney First  National  Bank. 

Tipton  .1 Cedar Tuthill,  William  H Mechanics  & Traders’  N.  Bank. 

Vinton Benton Traer  <k  Co.,  J.  C Howes  & Macy. 

“ “ Watson,  Samuel  H 

Washington  ....Washington  ..Everson,  Norman Drexel,  Winthrop  & Co. 

Waterloo Black  Hawk  . .Leavitt  & Lnsch National  Park  Bunk. 

Wave^ Bremer Johnson,  Leavitt  & Co. . .National  Park  Bank. 

West  Union Fayette West  Union  Bank Ninth  National  Bonk. 


Kansas. 


[A  Co. 

Atchison Atchison Hetherington,  Wm Duncan,  Sherman  <&  Co.  and  Isett,  Kerr 

“ “ Stebbins  A Porter Sheldon,  Hoyt  A Co.  [Kerr  A Co. 

Emporia Lyon Swallow,  J.  R.,  A Co National  Potk  Bonk. 

Fort  Scott Bourbon McDonald  A Bro.,  A N.  Y.  National  Exchange  Bk.  and  Isett, 

Junction  City ..  .Davis Hale  A Rice Isett,  Kerr  A Co. 

“ ...  “ Miller,  Howard  & Co Isett,  Kerr  A Co. 

“ ...  “ Streeter  & Co.,  James. . .Isett.  Kerr  & Co. 

Lawrence Douglas Lykins,  W.  H.  R Nortnnip  <fe  Chick. 

" Simpson  Brothers Howes  Macy  and  Isett,  Kerr  A Co. 

Leavenworth  . . .Leavenworth  .Clark  <fe  Co N.  Bk.  of  Com.  and  Northrop  A Chick. 

“ ...  “ Hines,  Eaves  & Co Duncan,  Sherman  A Co. 

“ ...  “ Scott  A Co Isett,  Kerr  A Co.  and  Fourth  Nat.  Bk. 

Manhattan Riley Higinbotham&Co.,G.W. Isett,  Kerr  A Co. 

Ottawa Franklin Elder  A Co.,  P.  P Nortnnip  & Chick. 

Paola Miami Hubbard  A Co.,J.  R Northrop  A Chick. 

Topeka Shawnee Giles  A Co.,  F.  W Howes  A Macy. 

Wyandott Wyandott  . . . .Judd  A Co.,  A.  B American  Exenange  National  Bank. 
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Kentucky. 

Loiuitinn.  County.  Kame  f\f  Banker.  Correspondents. 

Bardstown Nelson Shipp  & Co.,  Bichard  D.  

Carlisle Nicholas Deposit  Bank  ,,..t Ninth  National  Bank. 

Columbia Adair Bank  of  Columbia 

Danville Boyle Mitchell  & Barbee. Duncan.  Sherman  & Co. 

“ “ Rice,  Gabriel  ...........  Ninth  National  Bank. 

Eddy  ville Lyon Cobb  & Son,  R.  L. ..... . 

Eminence Henry Smith,  Doane  & Co .... . 

Flemimfsburgh  .Fleniing Willson  & Co.,  David  . . .Ninth  National  Bank. 

Glasgow Barren Gorin,  Trigg  & Co Bank  of  America. 

Harrodsburg ....  Mercer Harrodsburg  Sav.  In.st. . . 

Henderson Henderson  . . . Green,  Marshall  <fe  Co  . . . J.  B.  Alexander  & Co. 

Lebanon Marion Burton,  Mitchell  & Co.. . 

Lexington Fayette Grinstead  & Bradley National  Park  Bk.  and  Howes  & Macy. 

“ Sayre  & Co.,  D.  A William  Hoge  & Co. 

“ “ Tilford,  Proctor  & Co. . . . Tilford  & ^xiley. 

Lonisville Jefferson German  Insurance  Co.  ..Kissara  & Co.  and  Howes  <fe  Macy. 

Julian  <&  Co.,  H.  S Thomas  Eakin  and  J.  B.  Alexander  <& 

“ “ Kelly  ADeRose [Co. 

“ “ Louisville  Ins.  & Banking  Co.  .J.  B.  Alexander  A Co. 

“ “ Louisville  Savings  Bunk.  

“ “ Masonic  Sav.  Institution. National  Bank  of  Commerce. 

“ “ Mendcll  A Kelly 

“ “ Mortom  Galt  A Co Manhattan  Bank.  [A  Co. 

“ “ Odor,  Taylor  A Co Metropolitan  N.  Bk.  and  Given,  Jones 

“ “ Security  Bank National  Bank  of  Commerce. 

“ “ Smidt  A Co.,  John Bk.  of  America  and  Continental  N.  B. 

“ “ Tucker  A Co National  Park  Bank. 

“ Warren  A Co.,  C.  N N.  Park  Bank,  J.  B.  Alexander  A Co. 

.Western  Insurance  Co... Central  National  Bank. 


I Nat.  Park  Bank. 

Newport Campbell Taylor  A Sons,  James. . . Manhattan  Bank. 

Owensboro’  ....Daviess Deposit  Bank Importers  A Traders’  National  Bank. 

Owingsville  . . . .Bath Goodpaster,  L Winslow,  Lanier  A Co. 

....  “ Lee,  James  A.  J 

Paducah McCracken  . . .Norton  Brothers Norton,  Slaughter  A Co. 

Russellville Logan Long  A Co.,  N Norton,  Slaughter  A Co. 

Richmond Madison Wi^er  A Co Central  National  Bank. 

S harpsburg Bath Sanford,  Allen  A Co 

Shelby  ville Shelby Edwards  A Co.,  James  A.J.  B.  Alexander  A Co. 

Versailles WooiHord Hord  A George Duncan,  Sherman  A Co. 

Winchester Clark Winn,  Simpson  A Co. . . .American  Exchange  National  Bank. 


Baton  Rouge 
New  Orleans 


Shreveport 


Louisiana. 

Baton  Rouge.. Pike,  George  A Bank  of  N.  Y.  N.  B.  Assc. 

Orleans  Parish.  Adler,  S.  J William  B.  Scott  A Co. 

“ Alens  A Schenck Waterhouse,  Pearl  A Co. 

“ Botassie,  D.  N Cammann  A Co. 

“ Buddecke,  C.  T National  Park  Bonk. 

“ Burke  A Co Merchants’  National  Bank. 

“ City  Bonk 

“ Conner  A Co.,  H.  W Lyons  A Co. 

. Dennistoun  ACo.,A.  AJ.Dennistoun  A Co. 

“ Eimer  A Co.,  J.  H M.  Morgan’s  Sons. 

“ Elliot  A McKee ver Duncan,  Sherman  A Co. 

“ Gallagher,  Charles Importers  A Traders’  National  Bank. 

“ Hawes  A Bowen Ninrii  National  Bank. 

**  Ober,  Atwater  A Co Northrup  A Chick. 

“ Pike,  Lapeyre  A Brother.Bank  of  New  York  Nat.  B.  Assoc. 

“ Riggiu  A Co 

“ Scnlesinger,  F.  S.  A F.  G. Trevor  A Colgate.  ^ 

“ Smith,  Newman  A Co.. . .M.  Morgan’s  Sons  and  Union  Nat.  Bk« 

“ Tesson  A Co.,  L.  S Howes  A Macy. 

“ Williams,  Ruperti  A Co.  .Janssen,  Schmidt  A R. 

“ Wood,  Low  Ludwigsen. National  Bank  of  Republic. 

Caddo Johnson  A Burr Bank  of  Now  York  N.  B.  A. 

“ George  A.  Pike Bank  of  New  York  N.  B.  A. 
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Location, 
Adrian 

14 

Albion 

Allegan  .... 

Almont 

Ann  Arbor  . 

44 

44 

44 

Battle  Creek 

44 

Bay  City  .. 

41 

Buchanan. . 
Caaaopolls . 
Charlotte  . . 
Cold  Water 
Conmna. . . 
Detroit .... 

44 


County,  Name  of  Banl'tr,  CorreopondenU, 

Lenawee Stone  & Co^  W.  H People’s  Bank. 

“ Waldby  & Co.,  W.  H. ...  Central  National  Bank. 

“ Sheldon.  James  W National  Bank  of  Commonwealth. 

AllejW Butler,  A.  S ■. American  Exchange  National  Bank. 

La  Peer Williams  <fe  Moss 

Washtenaw . . .Bovden,  E.  L.,  Treas Ninth  National  Bonk. 

“ ...  Mclnty re^onald .M  etropolitan  National  Bank. 

“ ...  Miller  & Webster  Leather  Manufacturers’  National  Bk. 

“ . . .Hole,  L.  D Atlantk  National  Bank. 

Calhoun Collier,  Kingman  & Skinner. . Ninth  National  Bank. 

“ Hamblm  & Co.,  Alex.  C. Ninth  Nat.  Bank  and  llowes  & Macy. 

Bay Gibson,  C.  W Howes  & Macy. 

“ Green  & Co.,  Wm.  C H.  Clews  &,  Co. 

“ Warren  & Co.,  Byron  E.  .Metropolitan  National  Bank. 

Berrien Ross  <fe  Fulton 

Cass Kingsbury,  Asa Central  National  Bunk. 

Eaton Musgrave  <fe  Lacey Central  National  Bonk. 

Branch Lawyer  & Youn« National  Park  Bk.  and  Howes  <fe  Macy. 

Shiawasse  . . . .Wheeler,  James  B.. Metropolitan  National  Bank. 

Wayne Butler  & Co.,  William  A.Mechanics’  N.  B.  and  Broadway  N.  B. 

‘*‘  Fisher,  Booth  & Co. .....  National  Park  Bank. 

“ Ives  & 8on^ Howes  & Macy  and  Fourth  Nat.  Bank. 

“ Johnson  & Wheeler Fourth  National  Bank. 

Kellogg, Granger &Sabin.Ninth  National  Bank. 

“ Preston  <fe  Co.,  David. ..Importers  <fe  Traders’  National  Bank. 

“ Scott,  Vincent  J Duncan,  Sherman  & Co. andThirdN.B. 

Seitz  & Co.,  Frederick  L.National  Bank  of  North  America. 

“ Taylor,  N.  Terry. 

. **  Wallace  & Co.,L.  W. . . .MoKim  Bro.  & Co. 


Dexter Washtenaw. . . Southwick  & Co.,  G.  E. .Ninth  National  Bank. 

Dowa^^^ Cass Lyle  & Rogers. Metropolitan  National  Bank. 

Eagle  River Keweenaw. . . .Senter,  John Duncan,  Sherman  & Co. 

East  Saginaw  . . .Saginaw Fay,  B.  M Tradesmen’s  National  Bank. 

“ . **  Robinson  & Co.,  C.  K. ..Ninth  National  Bank. 

Eaton  Rapids  . . .Eaton Tompkins  & Co Ninth  National  Bank. 

Fenton Genesee Trump  & Wilmot 

“ “ Latourett^D.  L National  Park  Bank. 

Flint “ Paterson,  William Park  National  Bank. 

Gnind  Haven  . . .Ottawa Ferry  & Son ........... .Gilman,  Son  & Co. 

Greenville Montcalm  . . . .Church  & Co.,  C.  J Ninth  National  Bank. 

Hastings Barry Barlow  Goodyear 

“ “ Goodyear,  H.  A ....  .Atlantic  National  Bank. 

Holly Oakland Latourette,  D.  L Ninth  National  Bank. 

Homer Calhoun French,  George  H Vermilye  & Co. 

Howell Livingston  . . .Embury,  D Ninth  and  Tradesmen’s  National  Bks. 

“ ‘‘  . . .McPherson  & Co.,  A. . . .Ninth  National  Bank. 

Hudson Lenawee Boies,  Rude  & Co National  Park  Bank. 

Ionia Ionia Pftgo,  W.  C National  Bunk  of  Commonwealth. 

Jackson Jackson Jackson  City  Bk.  (Cooper,  Thompson  & Co.) People’s  Bank. 

**  **  Loomis,  P.  B American  Exchange  National  Bank. 

Jonesville Hillsdale Grosvenor  & Co People’s  Bank. 

Kalamazoo Kalamazoo. . . .Sheldon  & Co.,  T.  P. . . . Amer.  Ex.  Nat  Bk.  and  Central  N.  B. 

Lansing ...  .Ingham D.  L.  Case  <&  Co. Ocean  N.  B. 

Lapeer Lapeer White  A Loomis People’s  Bank. 

Lowell Kent Hatch  A Craw National  Park  Bank. 

Marquette Marquette  . . . .Everett.  J.  M Ocean  National  Bank. 

Marshall Calhoun Butler  & Co.,  A.  G Fourth  National  Bank. 

“ “ Frink  A Co.,  J.  C National  Bank  of  Commonwealth. 

Monroe Monroe Dansard  A Son,  B Fourth  National  Bank. 

.: Lafountain  A Loranger.. Ninth  National  Bank. 

Muskegon Rand,  T.  J. 

Nmunee Marouette  . . . .Matthews,  James Ninth  National  Bank. 

NiiM Bernen Paine,  Rodney  C. Duncan,  Sherman  A Co. 

“ “ Colbv,  G.  A. F ourth  National  Bank. 

Owow Shiawassee  . . .Hitchcock  A Gregory  . . .First  National  Bank. 

Pontiac Oakland Stout  A McKinley  Bros.. Central  National  Bank. 

Port  Huron St.  Chur Johnston  A Green Gilman,  Son  A Co. 

Miller  A Co.,  J Duncan,  Sherman  A Co. 
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Location, 

Saginaw 

Saginaw  City 
Schoolcraft  . . 

St.  Clair 

St.  Joseph 

Three  Rivers  . 
White  Pigeon 
Ifpsilanti 


County.  Kame  of  Banker.  Correepondente, 

Saginaw Miller,  Braley  & Co Metroj^litan  National  Bank. 

“ Burrows,  George  L Atlantic  National  Bank. 

Kalamazoo. . . .Cobh  &,  Co.,  M.  B Ninth  National  Bank. 

St.  Clair WhitiM,  II Ninth  National  Bank. 

Berrien Hoyt,  B.  C Duncan.  Sherman  & Co. 

St.  Joseph. . . .Morse  6t  Griffiths Ninth  National  Bank. 

“ . . . .Harwood  & Levison North  Kiver  Bank. 

Washtenaw...  Corwell,  Hemphill  Co.Metropolitan  National  Bank. 


minncsota* 

Austin Mower Harlan  W Chemical  National  Bank. 

Blue  Earth  City. Faribault Baldwin  <&  Child Ninth  National  Bank. 

Chatfield Fillmore Easton.  J.  C Ninth  National  Bank. 

Faribault Rice Batchclder,  G.  F Ninth  National  Bank. 

“•  “ Dike  & Co.,  William  H..Buirs  Head  Bank. 

“ “ Wilson  & Co.,  H Ocean  National  Bank. 

Haslina^ Dacotah Thom,  John  L 

Lake  City Wabashaw  ...Bessey  & Doughty First  National  Bank. 

Mankato Blue  Earth  . . .Lewis  <fe  Shauout Ninth  National  Bank. 

“ “ ...  Thornton  <fe  Co.,  J.  J. . . . National  Broadway  Bank. 

Minneapolis Hennepin  . . . .Mendenhall,  R.  J Howes  Maev. 

Northfield Rice Goodsell,  C.  H Ninth  National  Bank. 

Owatonna Steele Easton  & Kinyon Ninth  National  Bank. 

“ “ Mills,  Follett  <fe  Co Ninth  National  Bank. 

Preston Fillmore Carpenter  & Easton Ninth  National  Bank. 

Rochester Olmstead  . . . .Chaaboume  & Whitney. Howes  <fe  Maev. 

Rushford Fillmore J.  C.  Easton Ninth  National  Bank. 

St.  Cloud Steams McClure,  T.  C L.  8.  Lawrence  & Co. 

St  Paul Ramsey Dawson  & Co Howes  & Macy  and  Metropolitan  N.B. 

“ “ Paine,  Parker Duncan,  Sherman  <fe  Co. 

“ “ Williu8Bro8.<& Dunbar... Chemical  National  Bank. 

St  Peter Nicollet Edgerton  <fe  Donahower .William  B.  Scott  &,  Co. 

“ “ Donahower,  F.  A William  B.  Scott  & Co. 

Wabasha Wabasha Kepler  <&  Jackson National  Bank  North  Ajnerica. 

“ “ W^b  & Co Am.  Exch.  Bk.  and  Birch,  M.  Co. 

Wilton Wasica Baldwin  & Kenvon Ninth  National  Bank. 

Winona Winona McCord  Vos  Winkel  Dorselen.  Nat.  Bank  of  North  America. 

“ “ Simpson,  V National  Park  Bank. 


Aberdeen 
Canton . . . . 
Columbus 
Enterprize, 
Natchez . . 

ti 

Oxford ... 
Vicksburg. 


Mfasisslppl. 

.Monroe Adams,  Spratt  <&  Co National  Park  Bank. 

Madison Winter,  Richard Winslow,  Lanier  & Co, 

.Low'ndes Columbus  Ins.  & Banking  Co.  .American  Exchange  Nat  Bk. 

Clark Clark  Co.  Sav.  Asso’n.. .Howes  <fe  Macy. 

Adams Hooper  <fe  Co.,  Edward.  .Eugene  Kelly  & Co. 

“ Britton  <fe  Koontz Bank  of  America. 

Lafayette Avent  <&  Lyles LB.  Kirtland,  H.,  T.  <&  Co. 

Warren Bank  of  Vicksburg 


miMouri, 


Boonville  Cooper Stephens,  Joseph  L American  Exchange  National  Bank. 

Brookfield Linn Price  Co.,  T.  D Gilman,  Son  & Co. 

Branswick Chariton Plunkett  A Applegate. ..  

California Bonk  of  California 

Canton Lewis Canton  Savings  Bank ....  

“ “ Lewis  County  Bank 

Cape  Girardeau Robert  Sturdivant Ninth  National  Bank. 

Carrollton Wilcoxson  A Co 

Chillicothe Livingston  . . . Chillicothe  Saving  Inst.. Fourth  National  Bank. 

“ “ ...  People’s  Savings  Bank  . . 

Columbia  C.  H.. Boone Boone  Co.  Sav.  Assoc’n  .National  Park  Bank. 

Fayette Howard Hendrix  A Co.,  A American  Exchange  National  Bank. 

Fulton  C.  II.  . . .Callaway Snell,  W.  T American  Exchange  National  Bank. 

Gallatin Daviess Daviess  Co.  Sav.  Ass. ...  Eugene  Kelly  A Co. 
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Glasgow  ........  Howard Birch,  Earickson  <fc  Co. . .American  Exchange  National  Bank. 

“ “ Thomaon  «fe  Dnnnica Northrup  <fe  Chick. 

“ ........  “ Palmer  <&  Co Cammann  Co. 

Huntsville . Sandolph  ....  Wisdom,  C.  & Co .Bank  of  America. 

lodependenoe  . . «Jackson 8tone,  McCoy  A Co Northrop  & Chick. 

Kansas  City  ...  . «Jackson Maatin  & Co.,  John  J. . .Northrop  & Chick. 

....  **  Watkins  A Co.  J.  Q Northrop  A Chick. 

....  **  Kansas  City  Sav.  Ass’n  . .Fourth  National  Bank. 

Kirksville Adair Stebbins  A Porter Sheldon,  Hoyt  A Co. 

Lexingfton. Xaiayette Limrick,  William Lockwoc^  A Co. 

, “ “ AuU  Robert American  Exchange  National  Bank. 

Mitchell  ACo.f  Alexander.  American  Exchange  National  Bank. 

Coaisiana. Marion Louishma  Savings  Bank. .Ninth  National  Bank. 

Laberty Clay Liberty  Savings  Asso — Duncan,  Sherman  A Co. 

Afscon  City Macon MdoneA  Epperson 

Mexico Andrian Bingo,  A.  B 

P-iris Monroe Monroe  Savings  Ass’n. . .National  Park  Bank. 

Platte  City Platte Fanners’  Sav.  Ass’n Isett,  Kerr  A Co. 

PlaUiabar^.  ....  .Clinton Clinton  Co.  Sav.  Ass’n.. American  K.xchange  National  Bank. 

“ ......  “ Plattsburg  Sav.  Ass’n.  ..Howes  A Macy. 

Plemaant  Hill . . - .Cans Leonard, Dunbaugh A Co.Nationol  Broadway  Bank. 

Richmond  ......  Ray Hughes  A Wasson National  Bank  State  of  New  York. 

Savannah. Andrew Savannah  Savings  Inst.  .Third  National  Bank. 

Spring  eld Greene Vatighan  A Co Importers  A Traders’  National  Bank. 

iit.  Genevieve  . .St.  Genevieve. St  Genevieve  Sav.  Ass’n,  

Su  Joeeph Buchanan Beattie  A Co.,  A Amer.  Ex.  Nat.  Bk.and  Howes  AMocy  . 

......  “ . . '.  .Buchanan  Life  A Gen’l  Ins.  Co.  .Duncan,  Sherman  A Co. 

“ Calhoun  A Co.,  John. . . .Duncan,  Sherman  A Co. 

“ “ ....Wyeth  A Co.,  W.  M ....Duncan,  Sherman  A Co. 
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St.  Louis 

(i 


u 


Accommodation  Bank...  

Allen,  Copp  A Nisbet . . .Bank  of  New  York. 
Aull,  Pollard  A Benick.  .Am.  Ex.  Nat.  Bk. 
Bartholo»v,  Lewis  A Co.. Northrop  A Chick. 


.Benoist  A Co.,  L.  A Duncan,  Sherman  A Co. 

.ButCiher.H  A Drovers’  B. . 

Central  Savings  Bank  . . .Eugene  Kelly  A Co. 

.Clark,  Brothers  A Co Clark,  Dodge  A Co. 

Commercial  Bank Bunk  of  America. 

• Corn  Ex.  Sav.  Bank Ninth  National  ^nk  A W.  L.  A Co. 

.Darby  A Co.,  John  F. . . .Duncan,  Sherman  A Co. 

Dollar  Saving  Bank  . . . .Duncan.  Sherman  A Co. 

.Durkee,  Dwight National  Bank  of  North  America. 

.Fourth  Street  Bank 


Franklin  Av.German  Sav.  American  Exchange  National  Bank. 
.Franklin  Sav.  Institution. American  Exchange  NationslBank. 
.Gaylord,  Leavenworth  A Co..  Bank  of  America. 

. German  Savings  Bank ...  

Haskell  A Co Am.  Ex.  Nat.  Bk.  and  Northrop  A Chick 

Loker  A Bro.,  George  H.  .National  Bank  of  State  of  New  York. 

National  Loan  Bank 

Nat.  Bk’g.  A Ins.  Co. . . .Eugene  Kelly  A Co. 

Nisbet  A Co.,  W Metropolitan  National  Bank. 

.North  St.  Louis  Sav.  Ass. Chatham  National  Bank. 

People’s  Savings  Instit’n. Chatham  National  Bank. 

.Provident  Savings  lust.  .Mercantile  National  Bank. 

Beal  Estate  Sav.  Inst Metropolitan  National  Bank. 

.State  Savings  Association.  American  Exchange  National  Bank. 
.St.  Louis  Bldg.  A Sa.  Asso.  National  Park  Ba^. 

Taussig,  Gempp  A Co. . .Taussig  A Fisher. 

.Tesson,  Son  & Co F.SchuchardtASonsAHowesAMacv 

• Tenth  Ward  Sav.  Ass. ...  Eugene  Kelly  A Co. 

. Union  Savings  Associat’n.J.  A J.  Stuart  A Co. 

• United  States  Savings  Inst.  .Metropolitan  National  Bank. 


W'ttrrenaburg  . . .Johnson Ridings  A Co.,  A.  W. . . .Northrop  A Chick. 

'W'eston Platte Platte  Savings  Inst 

**  Bailey  A Brother National  Bank  of  ^public. 

13 
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Montana. 


Location.  Count  i/.  Xame  of  Banker.  Correj>pondent», 

B’ort  Benton Baker,  Isaae  G Northmp  <fe  Chick. 

Helena Atchi>on  <fe  Co.,  J.  8 Howes  & Mucy. 

“ ilershlield  & Co.,  L.  H.  .Isett  Kerr  A Co. 

“ Hussey,  Dahlcr  A Co. . . .Gilman.  8on  A Co. 

“ Now  Ian  A Weary Isett,  Kerr  A Co. 

“ Tiitt  A Donnell Northmp  A Ci  ick. 

Virginia  City Hershfield  A Co.,  L.  H.  .Iseti,  Kerr  A Co. 

‘‘  Hussey,  Dahler  A Co Gilman,  Son  A Co. 

“ Nowlin  A Weary Gilman,  Son  A Co. 

“ Tutt  A Donnell Northmp  A Chick. 


IVebranka. 

Brownville Nemaha Carson  A Co..  J.  L National  Currency  Bank. 

Fort  Benton Baker,  Lsaac  G Northmp  A ChicK. 

Nebraska  City  . .Otoe Dillon  A Maxon ....  

“ “ McCann  A Co.,  D.  J National  Bank  of  North  America. 

“ ..  “ Ware  A Co.,  J.  A Metropolitan  National  Bunk. 

“ ..  “ Sweet  A Co.,  James Howes  A Ms  ev. 

Omaha  City  . . . .Donglaa Millard,  Caldwell  A Co.  .Gilman,  Son  A Co. 

“ ....  “ Ware  A Co.,  J.  A Metropolitan  National  Bonk. 

Plattsmouth  . . . .Cass Tootle,  Hanna  A Clark . .Ninth  National  Bank. 


Nevada. 


Austin Clay Paxton,Thoraburgh  ACo.Duncan,  Sherman  A Co. 

Gold  Hill Story Paul  A Co.,  Alinarin  B. . 

“ “ Flood  A Co.,  C.  W Eugene  Kelly  A Co. 

“ “ Wells,  Fargo  A Co Wdls,  Fargo  A Co. 

“ “ Agency  Bk.  Col.  (W.  H.  Blauvelt,  Cash.).. Lees  A Waller. 

Silver  City Wells,  Fargo  A Co Wells,  Forgo  A Co. 

Virginia  City  . ..Carso% Gen.  Agt.  Bk.  CaL Lees  A W^ler. 

“ ...  “ Hastings  A Co.,  B.  F. . . .National  Bank  State  of  New  York. 

“ ...  “ Buhling  A Co 

“ ...  “ Wells, Fargo  A Co Wells,  Fargo  A Co. 


New  Mexico. 


Santa  Fe Santa  Fe Stebbins  A Porter Sheldon,  Hoyt  A Co. 
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Ohio. 

.Eberman  A Co., D.P. . . .Winslow,  Lanier  A Co. 

.Nixon  A Co Winslow,  Lanier  A Co. 

.Baker,  Battles  A Co Third  and  Fourth  National  Banks. 

.Butan,  Biddle  A Co Ninth  National  Bank. 

.Lyons,  Bobert American  Exchi^e  Natiorud  Bank. 

.Bezin,  Welch  A Co Continental  National  Bank. 

.McCracken  A Co.,  A. . . .American  Exchar^  National  Bank. 
.Harter  A Brother,  Geo.  D. Importers  A Tra^rs’  National  Bank. 
.Harter  A Sons,  Isaac  . . . .Importers  A Traders*  National  Bank. 

.Stark  County  Bank Howes  A Maev. 

.Murray  A Canfield Henry  Clews  A Co. 

.Adae  A Co.,  C.  F. Chemical  and  Continental  Nat.  Banka. 

.Bepler  A Co Trevor  A Colg^.  [A  Macy 

.Burkam  A Co Bk.  of  N.Y.  and  Bk.  of  Am.  and  Howea 

.Bussing  A Co.,  G.  II . . . .Manhattan  Bank. 

.Davis  A Co.,  B.  8 Gwyime  A Day.  [Co. 

.Espy,  Heidelboch  A Co.  .Nat.  City  Bk.  and Drexel,  Winthrop  A 

.Evans  A Co Manhattan  Bank. 

.Gilmore,  Dunlap  A Co... Merchants’  National  Bank. 

.Green  A Co.,  L.  A 

.Heman,  Garaghty  A Co. . 

Hewson,  Whm  A Co. . . .Fourth  Nat.  Bank  and  Howea  A Maoy. 
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Krt me  of  Banker.  Onrreopondente. 

.Homans  A Co St.  Nicholas  N.  B.  and  Market  N.  B. 

.Kinney  A Co.,  E Metropolitan  National  Bank. 

.Larkin  A Co.,  Joseph  F.  Nassau  Bonk  and  Third  National  Bank. 

.Sale  Deposit  Co .Bank  of  America. 

.Samuel  Marfield  A Son.  .National  Bank  of  Commerce. 
.Cleveland  Insurance  Co.. Ninth  National  Bank. 

.Hale,  E.  B Ninth  Nat.  Bank  and  Howes  A Macy. 

.Everett,  Weddell  A Co  . .Howes A Macy  and  Metropolitan  N.  B. 

.Farmer  A Co.,  E.  J Continental  K B.  A Trevor  A Colgate, 

.Society  for  Savings 

, Painter,  J.  V Continental  N.  B.  and  Jay  Cooke  A Co. 

Wick  A Co. , Henry Nat.  Park  Bank  and  Four^  Nat.  Bank. 

.Bailev,  Thompson  A Co. Howes  A Macy. 

.Bartlit  A Smith National  Currency  Bank. 

Hayden,  Hutcheson  A Co. National  Park  K^k. 

.Huntington  A Co.,  P.  W.Fourth  National  Bank. 

Miller,  Donaldson  A Co.. Nat.  Park  Bank  and  Howes  A Macy. 
Kickley  A Brother Nassau  Bank. 


Coshocton Coshocton  . . . .Johnson  A Co.,  J.  E. . . .Abraham  BclPs  Son. 

“ “ ...  .Ricketts,  T.  C National  Park  Bank. 

Conneaut Ashtabula Gansevoort,  Conrad First  National  Bank. 

Crestline Crawford Riblet,  Hays  A Co Lawrence,  Brotliers  A Co. 

Dayton  Montgomery . .Harshman  A Gorman. . . .Nat  Park  Bank  and  Manhattan  Nat  B. 

“ “ . . Harshman  A Co [Co. 

“ “ ..Winters  A Son,ya]entine.Manhattan  Bk.  and  J.  B.  Alexander  A 

Dresden Muskingum  ..Lcmert,  L.  J Ninth  National  B^k. 

Fmdlay Hancock Carlins  A Co Mctrcmolitan  National  Bank. 

Fostona .Seneca Foster,  Olmstead  A Co. . .Dibblee,  Work  A Moore. 

Fiedericktown.  .Knox Tuttle,  8.  8. Lawrence,  Brothers  A Co. 

Gilion Crawford Beatty,  Trimble  A Co. . .First  National  Bank. 

Harrisville Harrison Watson.  Joshua  P American  Exchange  National  Bank. 

Hudson Summit Farrar  « Co.,  C.  W L.  S.  Lawrence  A Co. 

Jackson Jackson Chapman  A Clare. .... . .Winslow,  Lanier  A Co. 

Kenton Harding Bank  of  Exch.  A Deposit.  Ninth  National  Bank. 

“ “ Cary  A Son Continental  Na^onal  Bank. 

Lebanon Warren Boake,Rob*t(Farm’rs’Bk)Dancan,  Sherman  A Co. 

“ Porshall  A Smith .First  National  Bank. 

LeBoy Medina Ohio  Farmers’  Ins.  Co... Central  National  Bank. 

Lima Allen Exchange  Bank First  National  Bank. 

“ “ Lima  Deposit  Bank National  Park  Bank. 

Logan Hocking People’s  Bank 

Mwhester Adams Ellison  A Co.,  John Ninth  National  Bank. 

Mansfield Richland Hetaich,  Isaac  .Fisk  A Hatch. 

Marion Marion Marion  Deposit  Bank. . . .Nassau  Bonk  and  Irving  National  Bk. 

“ “ ,Recd  A Co.,  J.  S W.  B.  Mott  A Co. 

Ma^sville Union Bank  of  Marysville .Irving  National  Bank. 

Memna Medina  Blake,  H.  G Ninth  National  Bank. 

Mnmisburgh  ..  Montgomery.  .Groby  A Co.,  H National  Bank  of  North  America. 

Monroeville Huron ...  .Davis,  Crim  A Stentz. ...  Third  National  Bank. 

“ **  Prentiss  A Co.,  A.  W. . .. Metropolitan  National  Bank. 

“ “ Smith,  Isaac Lawrence,  Brotners  A Co. 


Mount  Gilead.  ..Morrow Trimble,  James  8 Third  National  Bank. 

Napoleon Henij Sheffield  A Norton. . . . . .David  Wogstaffi 

Newaric Licking Franklin’s  SonSjEdward.Continentm  National  Bank. 

“ Robbins, Wing.  Warner  A Co.Ninth  National  Bank. 

“ “ Wool  Growers’ Bank National  Park  Bank. 

New  Lisbon Columbiana  . .Lodge,  Pritchard  A Co. . Winslov^Lanier  A Co. 

“ ....  “ . .McCoy,  Thomas  ....... .Drexel,  Winthrop  A Co. 

New Philad’phia Tuscarawas... Bates,  A Howes  A Macy. 

Ottowa Putnam Slausson,  Ewii^  A Co. . .First  National  Bank. 

Peinesville Lake Steele  A Son,  Horace. . . .National  Park  Bank. 

“ “ Wilcox,  Aaron .Ninth  National  Bank. 

Pomeroy Meigs Bank  or  Pomerov William  Hoge  A Co. 

Portsmouth Sciota Dugan  A Co.,  Tnomas  ..National  Currency  Bank. 

“ “ Kinney  A Co.,  W Winslow,  Lanier  A Co. 


Richwood 


s. 

Sklney 


Union Davids  A Allen .Irving  National  Bank. 

Brown Reynolds  A Co.,  J Winslow,  Lanier  A Co. 

.Columbiana  . .Greiner  A Boone. Howes  A Macy  and  Ninth  Nat  Bank 

.Shelby Corey  A Son,  John  W... First  National  Bank. 
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Toledo  ........ .Lncaa Brown  & Co.,  Andrew  . . Verrailye  & Co. 

“ “ Coy  & Co.,  C.  H Ninth  Nat.  Bank  and  J.  Cooke  &,  Co. 

“ “ Kraoa  <&  Smith National  Park  Bank. 

T7p.  Sandusky  ..Wyandot McKee,  R.  R Ninth  National  Bunk. 

Wapakouetu Auglaize Auglaize  Conn^  Bank. . 

Waverly Pike G.  Corwine  <fe  Co 

Warren Trumbull Freeman.  Hunt  <fe  Co. . . .Howes  <fe  Macy. 

“ “ McLain  <&;  Son,  T.  J Ninth  Nat.  Bank  and  Howes  & Macy. 

Washington Lafayette Lafayette  County  Bank. . 

Washington  C.H.  “ Pavey  <fe  Claypool American  National  Bank. 

Wanaeon Fulton Barber  &,  Merrill 

Waynesville  ....Warren Stokes  & Harris Drexel  & Co.,  Philadelphia. 

West  Liberty  ...Logan Logan  County  Bank Ninth  National  Bank  & People’s  Bank. 

West  Union  ....  Adams Gnmes  <&  Co.,  G.  B Homans  & Co.,  Cin. 

Wilmington  ....  Clinton Blazer  «fe  Masters 

Wooster Wayne Stibbs,  Hanna  A:  Co Howes  & Macy. 

“ “ Bonewitz,  Emrich  & Co.N.  Park  B.  ank  H.  Clews  & Co. 

Xenia Greene Nunnemuker  <&  Allen. . . .Howes  A Macy  and  Ninth  Nat.  Bank. 

Youngstown Mahoning  . . . . Wick,  Brothers  & Co. . . .Fourth  National  Bk.  and  Nat.  ParkBk. 

Zanesville Muskingum. . .Brown  & Co.,  A.  H llunover  National  Bank. 


Oregon. 

Portland Multnomah . . . Agency  Bk.Brit. Columbia . R.  Bell  & Gundiy. 

“ “ ..  .Goldsmith  Brothers 

“ “ ...Ladd  A Tilton Duncan,  Sherman  A Co. 

“ “ ..  .Wells,  Faigo  A Co Wells,  Fargo  A Co. 


Tenncsaee. 

Chattanooga  ...  .Hamilton Lookout  Savings  Inst. .. . 

Clarksville C.  H..Montgomery.  .Northern  Bank  of  Tenn.  .American  Exchange  National  Bank. 

Dyersburg Dyer Echols.  J.  W Lawrence  Brothers  A Co. 

Knoxville Knox Exch.  A Dw.Bk.(E.P.  Bailey,  Cash.).. Bank  of  America. 

“ “ Knoxville  D^ositoiy. ...  Powell,  Green  A Co.,  C. 

Memphis  Shelby Commercial  Bank Chemical  National  Bank. 

“ “ Cunningham,  Wicks  A Malone.  .Importers  A Traders*  Nat  Bk. 

“ “ Bank  ot  Memphis Norton,  Slaughter  A Co. 

“ “ De  Soto  Savings  Instit’n.G.  S.  Robbins  A Son.  (Colgate. 

“ “ Gayoso  Savings  Instit’n. Duncan,  Sherman  A Co.  and  Trevor  A 

“ “ German  Savings  Inst I.  B.  Kirtland,  Hill,  T.  A Co. 

“ “ Germania  Baking  Co 

“ “ .Home  Ins.  A Trust  Co. . .National  Park  Bank. 

“ “ Jackson  Insurance  Co.... I.  B.  Kirtland,  Hill,  T.  A Co. 

“ “ Levy  A Borg I.  B.  Kirtland,  Hill,  T.  A Co. 

“ “ Memphis  Ci^  Sav.  Inst . 

MemphisLife  A Gen.  Ins.  Co..  American  Exchange  National  Bk. 

“ “ People’s  Bank  of  Term.  .Theo.  Eakin. 

“ “ Ogden,  Tohey  A Co I.  B.  Kirtland,  Hill,  T.  A Co. 

“ “ Sttv’gs  Bank  of  Memphis.  W.  A.  Shreve  A Co. 

**  Memphis  Ins.  Co I.  B.  Kirtland,  Hill,  TalmadgeA  Co. 

“ Wilshire,  Parker  A Co...W.  B.  Mott  A Co. 

Murfreesboro  . . . Rutherford. . . . Murfreesboro  Sav. . Bk. . Tbeo.  EiAin. 

Nashville  Davidson  . . . .Bank  of  Commerce Winslow,  Lanier  A Co. 

•*  “ ....  Marr,  T.  S LB.  Kirtland,  HUl,  T.  A Co. 

“ “ . . . .National  Savings  Co I.  B.  Kirtland,  Hill,  T.  A Co. 

**  “ Ordway.  C.  N Thomas  Eakin. 

“ “ ...  .Sax  A Brother,  I W.  B.  Mott  A Co. 

“ “ ....Wheless  A Co.,  A Duncan,  Sherman  A Co. 

Nashville Davidson  . . . .Wing,  Tobey  A Co Kirtland, Hill,  T.  A Co.  and  St  Nicbo- 

“ “ ...  .Bank  of  the  Union Waterhouse,  Pease  A Co.  Jlas  N.  B. 


r Texas. 

Austin Travis Raymond  A Swisher. . . . J.  H.  Brower  A Co. 

Belton. Bell Chamberlin  A Flint J.  H.  Brower  A Co. 

Branham Washington  ..Bassett  A Bassett W.  P.  Converse  A Ce. 
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Galveston  . . . .Ball,  HutcUngs  A Co. . . . Hopkins,  Dwight  & T. 

“ ‘ Butler,  George Duncan,  Sherman  & Co. 

“ . . . .Crawford  & Co.,  G.  W. . ,W.  P.  Converse  & Co. 

“ ....  Hewitt,  Swisher  & Co ...  R.  Atkinson  & Co. 

“ ....  McMahan  A Co^T.  H . . . National  Park  Bk.  and  Howes  A Macy. 

“ Nichols  A Co./W.  H. . . .Importers  A Traders’  National  Bank. 

“ . . . .Sorley  A Co.,  W.  B Duncan,  Sherman  A Co. 

Harris Houston  Insurance  Co. . .Howes  A Macy  and  S.  M.  Swenson. 

“ John  Dickinson  A Co. . .Watts,  Crane  A Co. 

“ Shepherd  A Co.,  B.  A . . J.  H.  Brower  A Co. 

Bexar Bennett,  W.  A Northrop  A CUck. 

“ French  A Co.,  J.  H H.  8.  Wilson. 

“ Pulliam  A Co.,  R.  P . . . . J.  II.  Brower  A Co. 

McLennan Flint  A Chamberlin Duncan,  Sherman  A Co. 


Ulali« 


Silt  Lake  Ci^  . .Salt  Lake Hussey,  Dahler  A Co. . . . Gilman,  Son  A Co. 

“ . . “ Nonnnan,  Orr,  A Co Isett,  Kerr  A Co. 


Wisconsin. 


Beloit Rock Hyde,  Louis  C People’s  Bank. 

BoscobeL Grant Bimk  of  Boscobel 

Chippewa  Ftdls  .Chippewa  . . . . Whippl^ R.  A First  National  Bank. 

Darlington Lafayette Rogers,  Fitch  A Co National  Park  Bank. 

£aa  C&ire £au  Claire. . . .Spimord  A Clark P.  M.  Myers  A Co. 

Elkhom Walworth  . . . .Rockwell  A Co Chemical  National  Bank. 

Fond  da  Lac  . . .Fond  du  Lao.  .Baker,  R.  A National  Park  Bank. 

“ ...  “ ..Darling  A Co 

“ ...  “ . .Ebert  A Fer^ Central  National  Bank. 

Geneva Walworth  . . . .Richardson,  £.  D National  Bank  of  the  Commonwealth. 

Janesville Rock Barrow^  E.  8 Howes  A Macy. 

Manitowoc Manitowoc  ...Shove, T.  C Central  National  Bank. 

Mineral  Point. . .Iowa Henry,  William  T C.  AG.  Woodman. 

“ . . . “ Thomas,  B.  P National  Bank  of  North  America. 
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Milwaukee  ..  .Beck,  Henry 

“ ...BeUingerJF.C 

“ . . .Candee,  w . S Drexel,  Winthrop  A Co. 

“ ...Fairbanu,  W.  N Drexel,  Winthrop  A Co. 

. . .Fifth  Ward  Bank National  Shoe  A Leather  Bank. 

. . .Goodrich,  Ramsey  A Co. Third  National  Bank. 

**  . ..l^tch  A Co^  C.  J Jay  Cooke  A Co. 

**  . . .Marshall  A llsley  ...... .National  Bank  of  North  America. 

. . .Second  Ward  Sav.  Bk . . . .Bank  of  America. 

. . .Von  Baumbach  A Co.,  M.Duncan,  Sherman  A Co. 

“ . . .Wisconsin  State  Bank. . . National  Park  Bk.  and  Vermilye  A Co. 


PliUeville Grant Hodges  A McCam Henry  Clews  A Co. 

Port  Wash’gton. Ozaukee Vail,  James  W National  Park  Bk.  and  Howes  A Macy. 

Racine Racine Northrop  A Co.,  B.  B.  ..National  Bank  of  Commonwealth. 

Richland Richland Gage,  L.  D £.  H.  Hyde  A Co. 

Ripon Fonddu  Lao.. Bowen  A Wheeler National  Bank  North  America. 

Sauk  City Sauk Bates,  Curtis Henry  Clews  A Co. 

Sheboygan  Falls  Sheboygan  . . .Bond,  £.  T Importers  A Traders’  National  Bk. 

Sheboygan ...  German  Bank Ninth  National  Bank. 

Stevens  Point. . .Portage Bank  of  Stevens  Point. . . 

“ ...  “ Green,  George  W People’s  Bank. 

Saperior  City  . . .Douglas Anderson.  Jr.,  E.  W William  B.  Scott. 

“ ...  ^ Cobum,  K.  G William  B.  Scott. 

Waopacca Marquette  . . . .Mead  A Co.,  H.  C National  Park  Bank. 

Watertown Jefferson Bank  of  Watertown American  Exchange  National  Bank. 

Weyauwega  . . . . Waupacca  . . . .Balch,  A.  V First  National  Bank. 

Whitewater Walworth  . . . .E.  Bliss Merchants’  Exchange  Bk. 
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PRIVATE  BAIVKERS  CANADA. 

Location.  County.  Kame  of  Banker.  Keio  York  CorreMpondente. 

Hamilton Wentworth . Murton  Jolin  W National  Park  Bank. 

loperaoll Oxford Woo<lcook,  R A National  Currency  Bank. 

Kingston Frontenac  . .Folger  Brothers Ocean  National  Bank. 

“ “ . .Jones  Kvan Roger,  Bamber  & Co. 

London Middle.sex  . .Joseph  Jeffrey Howes  k Macy.  [A  Co. 

Montreal Montreal  . . .Browne,  P I) N.  B.  State  N Y.  & Garth,  Fislier 

“ . . .Dorwin  k Co.,  C X.B.  State  N.  Y.  & Garth,  Fisher 

“ “ . . .Nichols  A Robinson. . .E.  Morrison  A Co.  fA  Co. 

“ “ ..  .Warner  A Son.  Geo.  W.  Fisk  A llatclt,  and  Garth,  Fisher 

“ “ . . .L.  Marchand  A Son  . . .Garth,  Fisher  A Co.  [A  Co. 

“ “ . . .Meeker,  C.  J Lyons  A Co. 

Petrolia Lambton  . . .El wood  A Co.  S.  D. . . .Kidd,  Peirc*e  A Co. 

Oil  Springs. ...  “ . . .Helraer,  Bowen  A Co  .Howes  A Macy. 

Quebec R.  11.  Wurtele Howes  A Macy. 

St.  Catherine  . Lincoln Haynes,  D.  Curtis National  Park  Bank. 

Toronto York Brown.  W.  R Nat.  Park  Bk.  and  Howes  A Macy. 

“ Bull  A Co.  W.  H National  Park  Bank. 

“ Kimball  A Co.  R.  J. . .Adams,  Kimball  A Moore. 

**  “ Phipps  W.  B Duncan,  Sherman  A Co. 


St.  John . 
Moncton. 


New  Brunswick. 


[A  Colgate. 

George  Philps White,  Morris  A Co.,  and  Trevor 

S<*ovil.  S.  J J.  A J.  Stuart  A Co. 


Westmoreland  Bank.  .Howes  A Macy. 


PRIVATE  BANKERS.. 

Monthly  List  of  New  Banking  Firms. 

New  York. 

Ketchum,  Phipps  A Belknap,  24,  Broad  Street. 

Ashley,  Wetberlee  A Watson. 

Corn  A Foster  (successors  to  Corn,  Tweedio  A Co.) 

H.  V.  Crozicr. 

Dissolutions. — Gentil  A Phipps,  N.  Y. ; Com,  Tweedie  A Co.,  N.  T. ; Daniels, 
Crozier  A (’o.,  N.  Y. 

Suspensions. — C.  A.  Preston,  Banker,  Norwalk,  Ohio. 

Place  and  State.  Xante  of  Banker.  X.  Y.  Correspondent, 

Morris,  N,  Y A.  G.  Moore,  suceVto  A.  C.  Moore 

Selma,  Ala Selma  Fire  A Marine  Ins.  Co. . . 

Sigourney,  Iowa Bank  of  Sigourney. First  National  Bank. 

Ottumwa,  “ W.  B.  Bonnideld  A Co Ninth  National  Bank. 

Louisville,  Ky . . .Louisville  Savings  Bank 

Warrensburg,  Ro A W.  Biddings  A Co 

Springfield,  “ Bank  of  Springfield Nat  Metropolitan  Bank. 

Pleasant  Hill,  “ J.  C.  Leonard  A Co 

Kushford,  Rlnn Carpenter  A Easton Ninth  National  Bank. 

Boston,  mass Papendick,  Chase  A Co Meyer  A Greve. 

Wapakoneta,  O Auglaize  Codnty  Bank Ninth  National  Bank. 

Wuverly  “ G.  Cor  wine  A Co. 

Discontinued. — J.  H.  Sanders,  Sigfouraey,  Iowa  (merged  in  Bank  of  Sigourney) ; 
Tho.  Holyoke  A CJo.,  Grinnell,  Iowa ; C.  W.  Dorrance  A Co.,  Mobile,  Ala.  j Kinney, 
Xiodwick  A Co.,  Portsmouth,  0. 
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OUR  INDUSTRIAL  PROSPECT. 


From  the  New  York  Trihvne. 

We  !^ay  Industrial  where  most  would  write  Commercial,  because  we 
hold  Commerce  but  subordinate  and  auxiliary  to  Industry.  W'c  solicit 
the  ^rave  attention  of  our  readers  to  the  future  tliat  opens  before  them, 
whether  they  be  producers  or  exchangers  of  wealth. 

During  the  last  fortnight,  about  five  millions  of  dollars  in  specie  were 
exported — at  least  double  the  product  of  our  mines  and  washings  during 
that  time.  No  special  demand  compelled  this  efflux  ; and  it  seems  proba- 
ble that,  should  our  currency  and  our  tariff  remain  substantially  as  now, 
wg  shall  continue  to  export  specie  nearly  or  quite  as  fast  as  we  produce  it 
for  the  next  generation.  In  other  words:  we  shall  rapidly  exhaust  the 
mineral  treasures  of  our  soil  to  fill  the  coffers  of  Europe  and  Asia,  without 
reserring  any  considerable  portion  of  the  product  for  ourselves. 

Now  we  have  no  superstitious,  idolatrous  regard  for  gold  and  silver. 
We  value  them  only  as  a kind  of  wealth  which  endures.  We  grow  each 
year  several  hundreds  of  millions  worth  of  grass,  grain,  fruits,  vegeta- 
bles; but  the  next  year  sees  the  last  of  then),  and  it  is  thenceforth  as 
though  they  had  never  been.  But  one  hundred  millions  of  gold  produced 
and  not  exported  are  mainly  so  much  added  to  our  abiding  wealth — to 
the  wealth  of  our  children  and  their  children.  Uence,  we  cannot  agree 
with  those  who  delight  to  see  poor  men  lavish  and  rich  men  ostentatious 
and  prodigal.  Hence,  we  deprecate  the  exchange  of  our  hard-won  specie 
for  laces,  gew-gaws,  and  frippery  that  “ perish  in  the  using.”  For  our 
children’s  children’s  sake  we  wish  the  duties  on  imported  metals,  wares, 
fabiics,  and  all  luxuries,  were  doubled ; in  part,  because  we  would  largely 
and  rapidly  expand  and  diversify  our  home  industry,  but  in  part  also 
because  we  would  diminish  our  imports  and  saVe  the  gold  and  the  bonds 
which  are  continually  leaving  us  to  swell  the  wealth  of  Europe,  while 
impoverishing  and  embarrassing  our  posterity. 

Our  crops,  on  the  whole,  promise  well,  though  the  season  has  thus  far 
been  exceptionally  rainy,  and  great  losses  have  been  experienced  from 
inundations.  We  shall  have  more  than  average  yields  of  grass  and  grain, 
and  (we  judge)  a fair  crop  of  cotton.  But  last  year’s  cotton  brought 
prices  far  below  the  general  expectation  of  planters;  while  nearly  every 
thing  we  send  abroad  now  rules  lowCr  than  it  did  a year  ago.  We  shall 
probably  receive  less  by  20  per  cent,  for  our  exported  produce  of  1867 
than  for  that  of  1866. 

Is  it  not  plain,  therefore,  that  we  ought  systematically  to  take  in  sail — 
to  live  more  frugally,  pay  debts  instead  of  incurring  them,  import  less, 
spend  less  ? Ought  wo  not  to-day  to  be  recalling  and  redeeming  from 


Digitized  by  v^ooQle 


200 


Oar  Industrial  Prospect, 


[Sept., 


Europe  the  bonds  which,  in  the  agony  of  our  great  struggle,  we  sent 
thither  for  sale  instead  of  the  produce  that  we  could  not  spare?  How 
long  can  we  go  on  exporting  at  once  gold  and  bonds — the  wealth  of  the 
present  and  the  wealth  which  our  children  must  produce?  Our  debt  to 
Europe  does  not  rail  on  us  for  a fraction  less  than  $60,000,000  per 
annum  as  interest  alone.  That  is  to  say  : If  we  are  never  to  pay  Europe 
our  present  debt,  we  must  send  her  $60,000,000  per  annum  more  than 
the  cost  of  our  imports  in  order  to  pay  the  interest  on  what  we  owe  her. 
While  our  National  existence  was  at  stake,  we  could  think  only  of  pre- 
serving it;  but,  now  that  we  have  peace,  should  we  not  resolve  on  and 
combine  to  secure  a prompt  arrest  of  the  policy  which  is  stripping  us  of 
specie,  and  sinking  us  deeper  and  deeper  in  debt? 

Two  months  after  the  overthrow  of  the  rebellion,  the  premium  on 
gold — measuring  the  depreciation  of  our  paper  currency — ranged  from 
25  to  30  per  cent.  Our  bank  credits  were  far  less  expanded,  our  aggre- 
gate of  personal  indebtedness  was  much  less  than  now,  and  we  might 
have  resumed  specie  payments  with  scarcely  an  effort  and  no  serious 
convulsion.  To-day,  the  premium  on  gold  hovers  about  forty,  and 
tends  palpably  upward.  Our  last  bank  returns  show  an  increase  of 
loans  and  a decrease  of  specie.  The  stock  market  proves  that  the  know- 
ing ones  look  for  still  further  inflation  and  debasement  of  the  currency. 
It  is  whispered  in  speculative  circles  that  the  Secretary  of  the  Treasury 
is  at  length  “all  right” — that  he  will  cancel  and  burn  no  more  green- 
backs, and  will  redeem  no  interest-bearing  debt,  save  under  legal  eom- 
pulsion — all  in  the  interest  of  the  National  banks,  which,  it  is  repre- 
sented, cannot  abide  any  further  contraction,  but  prefer  to  increase  their 
loans  and  issues.  We  do  not  know  what  may  be  the  fact;  we  do  knov 
that  the  whole  kite-flying  crew  are  in  clover,  and  act  as  though  they  fell 
sure  that  the  Secretary  had  been  “seen.”  And  it  is  certain  that  we 
hear  from  him  no  new  utterances  having  the  sterling  ring  of  the  Fort 
Wayne  speech  of  two  years  ago. 

One  voice  can  be  heard  but  a little  way  at  best.  The  influences  that 
would  postpone  resumption  indefinitely  while  working  steadily  and  rap- 
idly the  bellows  of  inflation,  would  seem  for  the  time  uppermost  in  Con- 
gress, in  the  Treasury,  in  bank  parlors,  and  in  business  circles.  We  can 
but  protest  and  wait  Yet  when  we  are  told  that  the  Bank  of  England 
did  not  return  to  specie  payment  till  six  or  seven  years  after  the  close  of 
the  great  Napoleonic  wars,  we  can  respond  that  we  see  in  operation  all 
around  us  the  influences  that  produced  that  delay — that  those  who  profit 
by  an  irredeemable  currency  never  did  and  never  will  voluntarily  return 
to  solvency  and  responsibility.  To  make  your  own  note  and  pass  it  off 
for  money,  promising  only  to  redeem  it  when  required  in  the  note  of 
some  one  else  who  does  not  redeem  at  all,  is  the  paradise  of  high-flying 
bankers  and  speculators ; but  we  cannot  see  how  it  conduces  to  the  well- 
being of  the  masses,  or  to  general  enduring  prosperity.  Powerless  to 
reverse,  we  simply  protest,  and  bide  our  time. 
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THE  FINANCIAL  POLICY  OF  ENGLAND 

COMPARED  WITH  THAT  OP  THE  UNITED  STATES. 

The  Money  and  War  Burdens  of  .England  and  the  United  StaUs — 

Influence  and  Consequences  of  a Paper  Currency, 

In  the  House  of  Comiuons  on  the  16th  of  May,  the  chief  business  of 
the  evening  was  the  National  debt  bill,  on  the  second  reading  of  which 
Mr.  Sheridan  moved,  by  way  of  amendment,  this  resolution  : — “That  a 
farther  reduction  of  the  duty  on  fire  insurances,  to  which  this  House  is 
already  pledged,  would  be  a better  mode  of  disposing  of  a portion  of  the 
surplus  of  ways  and  means  for  the  present  year  than  the  creation  of 
terminable  annuities  proposed  by  the  present  bill,”  and  repeated  his 
arguments  against  the  fire  insurance  duties. 

Mr.  Hubbard  seconded  the  amendment,  and  while  agreeing  in  the 
policy  of  paying  off  debt,  impeached  the  bill  on  the  double  ground  that 
terminable  annuities  were  an  unwise  mode  of  discharging  debt,  and  that 
to  obtain  the  means  for  paying  these  annuities  by  such  a tax  as  the  fire 
insurance  duties  was  unjust  and  injurious.  In  support  of  his  first  propo- 
sition he  compared  this  scheme,  very  unfavorably  with  other  terminable 
annuities,  insisting  that  it  was  a sinking  fund  in  disguise^  and  that  the 
f^ame  end  could  be  more  cheaply  attaint  by  the  issue  of  exchequer  bonds. 
He  argued  strongly  against  the  fire  insurance  duties,  and  suggested  that 
they  should  be  reduced  to  9d.  after  June,  and  to  Id.  after  April  next. 

Mr.  Hankey  supported  the  bill  as  a very  good  bargain  for  the  public, 
inasmuch  as,  by  paying  £1,720,000  for  seventeen  or  eighteen  years,  we 
should  get  rid  of  a permanent  charge  of  £720,000  per  annum. 

Mr.  Laing  preferred  the  policy  of  reducing  taxation  and  leaving  the 
money  to  fructify  in  the  pockets  of  the  people  to  paying  off  debt,  and 
denied  that  there  was  any  analogy  between  private  and  public  obligations 
in  this  matter,  inasmuch  as  the  National  debt  was  merely  an  engagement 
to  pay  so  much  interest  a year.,  not  to  pay  off  the  capital  sum.  He  showed, 
by  reference  to  the  trade  returns,  that  under  a system  of  applying  sur- 
pluses to  the  reduction  of  taxes,  our  debt  since  the  great  war  had  con- 
siderably diminished,  while  the  English  means  of  paying  it  had  augmented 
threefold,  and  at  the  same  time  the  comforts  of  the  people  had  been 
inestimably  increased.  England  certainly  had  not  arrived  at  that  mil- 
lenium  of  taxation  when  there  were  no  objectionable  taxes  left,  and  he 
insisted  there  were  many,  such  as  the  fire  insurance  duties,  the  duties  on 
locomotion,  and  the  license  duties.  For  instance,  if  half  a million  were 
applied  to  reducing  the  fire  duties  to  6d.,  in  six  or  seven  years  the  reve- 
nue would  have  recovered  itself,  while  by  applying  it  to  the  reduction  of 
debt,  we  should  in  the  same  time  be  relieved  of  no  more  than  £150,000. 
He  condemned  the  scheme  as  new-fangled — a sinking  fund  in  disguise — 
and  based  on  a desire  to  do  something  sensational,  after  the  manner  of  the 
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United  States^  whose  recent  financial  policy  he  gave  some  reasons  for 
believing  would  not  be  altogether  so  successful  as  was  anticipated. 

Mr.  Laing  continued — To  him  it  seemed  that  the  reason  must  be  found 
in  the  desire  to  do  something  sensational  in  the  way  of  finance.  (‘‘  Hear, 
hear,”  and  a laugh.)  Last  year  an  excuse  was  afforded  by  the  appre- 
hended exliaustion  of  coal,  an  apprehension  that  seemed  to  have  gone  off 
in  smoke.  (A  laugh.)  This  year  the  example  of  the  United  States  of 
America  was  put  fotward  conspicuously,  IIq  admired  as  much  as  any 
man  the  eneroy  with  which  the  enormous  war  establishment  of  that 
country  had  been  reduced  in  a few  months  to  a peace  footing,  and  still 
more  the  spirit  which  made  such  a reduction  possible.  Nothing  could  be 
more  honorable  than  the  way  in  which  American  officers  had  subsided 
into  simple  citizens,  earning  an  honest  livelihood  by  peaceful  pursuits, 
instead  of  tr)ing  to  keep  up  large  armies  and  ferment  revolutions,  with  a 
view  of  maintaining  tbeir  own  influence,  as  was  too  often  the  case  in 
Southern  America.  But,  in  looking  at  the  example  of  America,  the 
House  must  be  on  its  guard  against  false  comparisons.  In  the  first  place, 
America  had  adopted  an  inconvertible  currency,  which  was  heavily  de- 
pressed^ and  no  man  or  nation  could  be  said  to  be  really  paying  its  debts 
as  long  as  the  currency  stood  at  25  or  30  per  cent,  discount. 

Then,  again,  nobody  could  doubt  that  the  customs  revenue  was  levied 
not  so  much  with  a view  to  the  amount  it  yielded  as  for  the  purposes  of 
protection.  Any  proposals  for  reduction  would  be  opposed  by  the  whole 
manufacturing  interests  of  the  North  and  East.  In  financial  questions 
they  irfust  never  jump  too  hastily  to  conclusions.  The  saying  of  the 
Grecian  sage,  that  nobody  could  be  accounted  happy  before  his  death, 
was  applicable  to  all  financial  experiments,  and  we  have  not  seen  the  last 
of  such  experiments  in  the  United  States  yet  The  last  accounts  showed 
that  under  this  stimulus  of  inconvertible  paper  currency,  the  cost  of  living 
had  increased  to  such  an  extent  that  the  working  classes  were  combining 
to  get  a higher  rate  of  wages.  And  what  was  the  consequence  ? That 
important  branches  of  industry  were  deserting  the  United  States.  (Hear, 
hear.)  Of  course,  it  by  no  means  followed  that  with  its  fertile  soil,  its 
mineral  wealth,  and  the  energetic  character  of  its  people,  America  was 
about  to  relapse  into  poverty  ; but  vital  blows  had  certainly  been  struck 
at  many  branches  of  national  industry.  Take  such  a branch  as  ship- 
building. 

Before  the  war  America  was  one  of  the  foremost  countries  in  the  world 
in  the  art  of  ship-building,  so  important  to  her  in  a mercantile  and  in  a 
national  sense.  But  ship-building  had  been  to  a great  extent  driven 
away  by  those  high  rates.  Did  the  extinction  of  a portion  of  their 
National  debt  repay  them  for  the  loss  of  a trade  forming  so  material  an 
element  in  their  mercantile  and  maritime  greatness  ? He  thought  not. 
(Hear,  hear.)  It  was  by  no  means  clear  that  the  policy  adopted  by  the 
United  States  of  keeping  up  these  excessive  taxes  since  the  conclusion  of 
the  war  would  conduce  to  the  ultimate  prosperity  of  the  nation  as  much 
as  the  more  sober  and  moderate  course  taken  by  this  country  at  the  close 
of  the  great  war  of  1815.  (Hear,  bear.)  He  thanked  the  House  for  the 
patience  with  which  they  had  listened  to  his  remarks.  Standing  upon 
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the  broad  lines  of  the  Constitution,  he  gave  his  hearty  approval  to  the 
amendment;  and  he  looked  upon  the  proposition  for  the  reduction  of 
the  National  debt — to  borrow  an  expression  of  his  right  honorable  friend, 
the  member  for  South  La.xashire — as  “ not  new,  but  new-fangled.” 

Mr.  Gladstone. — In  answer  to  my  honorable  friend,  who  so  emphati- 
cally asks  us  to  reject  this  motion,  I would  say  it  is  not  new-fangled 
but  old-fangled.  It  is  the  proposition  of  the  Chancellor  of  the  Exchequer; 
and,  though  I am  not  in  his  confidence,  though  I am  not  in  any  intimate 
relations  with  him  as  to  this  measure,  it  seems  rather  hard  that  the  right 
honorable  gentleman  should  be  accused  of  doing  something  sensational 
merely  because  I have  been  so  unfortunate  as  to  w'ound  my  honorable 
friend  by  a reference  to  America.  I will  not  question  how  far  my 
honorable  friend  may  be  justified  in  imputing  to  me  a desire  to  do  some- 
thing sensatior\al  as  the  basis  of  the  action  which  I took  last  year  as  a 
Minister  of  the  Crown.  My  honorable  friend  is  certainly  not  the  most 
charitable — (hear) — or  the  most  complimentary  in  his  suppositions.  I 
shall  by  and  by  inquire  how  far  there  are  palpable  and  probable  appear- 
ances to  justify  these  suppositions.  But  nothing  can  be  more  unjust 
than  to  asciibe  to  the  Chancellor  of  the  Exchequer  a sensational  desire 
to  copy  the  United  States  merely  because  I said  that  the  United  Stales 
were  making  a great  effort  to  pay  off  their  National  debt. 

My  honorable  friend  understands  the  affairs  of  the  United  States  a 
great  deal  better  than  the  people  themselves,  and  ho  has  therefore  shown 
that  they  have  gone  altogether  abroad  in  their  course,  and  that  they 
would  have  acted  more  wisely  if  they  had  abolished  all  the  taxes  and 
made  no  effort  whatever  to  reduce  the  amount  of  the  debt.  He  may  bo 
right  in  that  opinion,  but  the  probabilities  are  rather  against  him. 
(Hear,  hear.)  There  is  a presumption  that  with  regard  to  the  manage- 
ment of  their  domestic  affairs  the  people  of  the  United  Stages  would  be 
as  competent  judges  of  the  policy  they  ought  ^»o  pursue  as  we  are.  But 
when  he  says  there  can  be  no  inference  justifying  us  in  citing  the  example 
of  the  United  States  because  of  their  depreciated  currency,  he  must 
recollect  that  we  began  to  pay  oft'  our  national  debt  with  a depre- 
ciated currency,  a state  of  things  which  existed  long  after  the  ebse  of 
the  war.  (Hear,  hear.)  Does  my  honorable  friend  mean  the  House  to 
understand  that  customs  duties  are  the  principal  source  of  American 
revenue  ? He  must  know  that  the  principal  source  of  American  reve- 
nue is  an  inland  revenue  of  an  elaborate,  and,  I admit,  in  some  cases,  of 
a most  vexatious  character.  But  I did  not  allude  to  the  financial  affairs 
of  that  country  with  the  object  which  my  honorable  friend’s  observa- 
tions might  lead  the  House  to  suppo.se. 

My  reference  to  America  was  to  show  that  a great  nation  was  making 
present  sacrifices  for  a future  good.  (Hear,  hear.)  But  I take  my  hon- 
orable friend  to  task  altogether  as  to  his  charge  that  this  proposition  is 
sensational.  Certainly,  if  I were  inclined  to  excite  people’s  passions 
I should  draw  a picture  of  a widow  without  boots  trudging  home  through 
the  mud  in  consequence  of  the  taxes  on  locomotion,  and  propose  a re- 
peal of  those  taxes,  rather  than  submit  a proposition  for  the  reduction 
of  the  national  debt.  (A  laugh  and  **hear,  hear.”)  1 confess  that  1 
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think  the  scnsationHl  qualities — the  powers  of  producing  sensation  by 
painting  and  coloring — exhibited  by  niy  honorable  friend  in  his  speech 
equal  anything  I ever  heard  in  this  House,  and  are  far  beyond  anything 
1 ever  aimed  at  or  could  succeed  in  acquiring  if  I did  aim  at  it.  (Renew- 
ed laughter.)  Sensation  has  reference  to  the  present;  the  reduction  of 
the  national  debt  to  the  future. 

My  honorable  fri3nd’s  arguments  go  beyond  his  conclusions.  He  tells 
us  that  we  are  producing  sensations  if  we  confer  benefits  on  the  country, 
the  full  realization  of  which,  though  not  the  entire,  will  be  f»*lt  only  by 
those  who  are  to  live  in  the  distant  future;  but  his  arguments  go  against 
our  doing  anything  to  reduce  the  national  debt  In  one  point  I agree 
with  my  honorable  friend.  I concur  with  him  in  thinking  that  if  the 
House  determines  on  upsetting  the  motion  of  the  Chancellor  of  the  Ex- 
chequer there  are  a great  many  questions  of  taxation  which  it  will  be 
necessary  for  us  to  consider. 

The  Chancellor  of  the  Exchequer  said  : — Sir,  having  attempted  to 
bring  forward,  not  a sensation  budget,  but  one  of  a very  quiet  character, 
which  might  not  create  much  discussion,  and  not  having  brought  it  for- 
ward with  any  intention  to  imitate  the  policy  of  America,  the  vigor  of 
which  1 admire,  but  the  financial  details  of  which  I do  not  at  present 
profess  entirely  to  comprehend,  I may,  perhaps,  now  be  permitted  to 
state  simply  and  shortly  the  reasons  which  influenced  her  Majesty’s  Gov- 
ernment in  making  these  proposals — reasons  which  still  influence  them, 
and  which  I hope  will  also  influence  this  House,  and  induce  it  to  allow 
this  bill  to  be  read  the  second  time. 

In  the  first  place,  I must  say  there  were  many  reasons  which,  at  the 
time  when  the  Government  had  to  consider  the  state  of  our  finances, 
made  them  feel  that,  upon  the  whole,  it  was  not  prudent  to  reduce,  and 
certainly  not  to  put  an  end  to,  any  source  of  our  then  exi.sting  revenue. 
Irrespectively  of  that,  there  was  no  tax  at  that  moment  of  so  crying  a 
character  of  oppression  as  to  require  the  attention  of  Parliament.  But 
there  was  a surplus,  of  no  vast  amount,  and  still,  in  a certain  sense,  con- 
siderable ; and  feeling  that  it  was  our  duty  not  wantonly  to  reduce, 
especially  at  that  time,  the  sources  of  our  revenue,  and,  having  a surplus 
before  us,  we  had  likewise  to  consider  another  feature  of  our  financial 
position.  In  the  year  which  we  were  then  commencing  a very  large 
terminable  annuity  w'as  about  to  fall  in ; and  we  had,  therefore,  to  con- 
sider the  relative  position  of  that  kind  of  engagement  to  our  financial 
system  generally.  We  found  that  for  a long  period  of  time — certainly 
now  for  about  lialf  a century — it  had  been  regarded  as  desirable,  by  the 
ablest  and  most  experienced  of  our  financiers,  that  a portion  of  our  pub- 
lic debt  should  be  dealt  with  in  such  a manner  as  that,  without  violence 
and  without  exaggeration,  it  should  assume  the  form  of  terminable  an- 
nuities. 

A very  considerable  change  had,  therefore,  been  taking  place  in  the 
financial  position  of  this  country ; and  we  conceived  that  as  this  year  a 
very  large  terminable  annuity  was  falling  in,  it  was  our  duty  to  consider 
whether  the  course  which  had  been  pursued  by  our  eminent  predecessors 
for  many  years  was  a wise  and  rational  course  for  us  to  follow,  or 
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whether,  on  the  contrary,  it  was  one  from  which  we  should  entirely  de- 
viate. Well,  after  exaraiip.ng  the  matter,  we  had  no  hesitation  in  believ- 
ing that  the  course  which  has  been  generally  adopted  in  the  management 
of  the  finances  of  this  country  ; viz.,  that  of  availing  oni-selves,  without 
violence,  but  if  possible  with  continuity  of  action  of  our  surplus  revenue 
to  effect  a moderate  conversion  of  our  debt  into  terminable  annuities — 
was  a sound  and  good  practice,  and  one  that  ought  not  to  be  disregard- 
ed. We  came,  therefore,  to  the  conelusion  that  not  only  was  the  policy 
which  had  been  indicated  by  the  right  honorable  gentleman  who  pre- 
ceded me  in  my  present  ofiicc  a right  policy,  but  that  under  the  circum- 
stances in  which  we  stood,  by  having  this  annuity  falling  in,  it  was  in  a 
still  greater  degree  imperative  upon  us  to  pursue  that  line.  Now,  very 
great  doubt  has  been  expressed  in  the  course  of  this  discussion  as  to  the 
benefits  which  have  accrued  to  the  country  from  tlie  policy  of  favoring 
the  conversion  of  permanent  into  terminable  annuities  in  the  manage- 
ment of  our  debt.  * * * * ♦ 

You  have  had  many  sinking  funds.  At  the  peace  of  1815  you  had 
all  sorts  of  schemes  of  the  kind.  Look  at  the  plans  sanctioned  by  Van- 
sitart,  and  many  others.  They  are  all  forgotten,  but  the  terminable 
annuities  have  fulfilled  their  destiny.  I think,  therefore,  that  the  only 
way  in  which  you  can  manage  to  regulate  your  debt  is  by  favoring  as 
much  as  possible  its  conversion  into  terminable  annuities.  Under  tliese 
circumstances,  therefore,  I trust  the  House  will  s pportthe  policy  which 
her  Majesty’s  Government  have  recommended  to  their  consideration. 
(Hear,  hear.)  1 have  only  on^  more  remark  to  make  before  I sit  down, 
and  that  shall  be  addressed  to  the  members  connected  with  counties  in 
which  barley  is  grown.  They  have  been  told  by  the  honorable  member 
for  Dudley  that  by  supporting  this  bill  they  are  putting  an  end  to  a 
surplus  which,  if  otherwise  applied,  might  to  a certain  extent  relieve  the 
incidence  of  the  malt  tax,  and  the  warning  appeared  to  make  some  im- 
pression upon  them,  though  with  remarkable  consistency  he  accompanied 
his  warning  by  an  appeal  that  the  surplus' should  be  expended  upon  the 
remission  of  the  fire  insurance  duty. — (A  laugh.)  But  if  it  be  devoted 
to  fire  insurance  it  cannot  be  applied  to  the  abolition  or  reduction  of  the 
malt  duty. 

Now,  the  fault  in  the  statement  of  the  honorable  member  for  Dudley 
is  this  : — He  assumed  that  by  converting  the  surplus  of  the  present  year 
into  terminable  annuities  we  were  prevented  from  applying  any  future 
surplus  to  that  remission  of  duties  which  is  desired.  There  is  nothing, 
however,  I hope,  in  this  arrangement  to  prevent  the  accruing  of  future 
surpluses,  or  to  preclude  the  House  from  considering  how  those  surpluses 
should  be  applied.  Under  these  circumstances  I think  those  who  are 
interested  in  the  remission  of  the  malt  tax  will  not  imagine  that  their 
object  will  be  accelerated  or  expedited  by  removing  the  duty  on  tire 
insurance.  (Hear.)  Let  me  make  a single  remark  upon  the  observa- 
tions of  my  honorable  friend  (Mr.  Hubbard)  on  the  impracticability  of 
selling  terminable  annuities  in  the  public  market.  It  is  from  accidents 
that  to  a certain  degree  those  sales  are  difficult  and  disadvantageous;  but 
it  surely  is  a recommendation  of  the  present  proposition  that  it  is  totally 
independent  of  those  accidents,  and  instead  ot  being  open  to  the  ob- 
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jcction  TTiade  by  some  honorable  pfcntlcmcn,  that  the  machinery  prescrib- 
ed by  the  right  honorable  gcnthman  of>pusite  is  of  a mystical  character 
and  difficult  of  comprehension,  it  appears  to  me  to  be  singularly  plain  and 
perspicuous.  The  House  were  probably  not  sufficiently  aware  before 
the  right  honorable  gentleman  took  up  the  subject,  that,  as  the  bankers 
of  the  nation,  they  have  great  advantages,  of  which  they  should  avail 
themselves.  This,  sir,  is  the  real  state  of  tlie  case. 

We  have  brought  the  proposition  forward  not  for  the  reasons  which 
have  been  freely  attributed  to  us,  but  because  when  there  was  a very 
considerable  amount  of  terminable  annuities  falling  in  this  year  it  was 
our  duty  to  consider  the  course  we  ought  to  pursue,  and  we  deiermined 
to  follow  that  course  whicii  the  most  eminent  of  our  predecessors  had 
for  some  time  pursued,  and  which  had,  we  bidievcd,  been  most  advan- 
tageous to  the  country.  (Cheers.) 

The  House  divided,  when  the  numbers  were : — 


For  the  second  reading 162 

Against 38 

Majority 124 


The  bill  was  then  read  a second  time. 


’ CERTIFIED  BANK  CHECKS. 

Correspondence  in  reference  to  the  certification  of  Bank  Checks, 

Treasury  Department, 

Office  of  Comptroller  of  the  Currency, 
Washington,  Juneb^  1867. 

Dear  Sir  : — I notice  by  Mr.  Callender’s  report  of  his  examination  o1 
your  bank  two  points  to  which  I desire  to  call  your  attention.  I refer  to 
the  certiHcation  of  brokers’  checks  in  excess  of  actual  balances,  and  to  the 
issue  of  cashiers’  checks.  The  first  I presume  to  bean  abuse  of  a practice 
which  has  growm  to  be  a necessity  in  the  transaction  of  business  in  New 
York.  Probably  you  would  reject,  without  hesitation,  a prop«>sition  to 
certify  in  this  way  for  your  depositors  without  discrimination,  and  very 
few  outsiile  of  a particular  class  would  have  the  impudence  to  demand 
the  privilege  of  overdrawing  their  accounts.  How  it  happens  that 
brokers  alone  claim  this  extraordinary  indulgence  I am  not  prepared  to 
explain.  Why  they  cannot  trust  each  other,  instead  of  requiring  each 
other  to  put  forward  his  bank  as  the  responsible  party  in  all  transactions, 
1 will  leave  you  to  explain.  It  only  seems  to  me  that  the  demand  is 
utterly  unreasonable,  and  one  that  the  banks  would  not  only  be  justified 
in  rejecting,  but  one  that  prudence  would  require  them  to  repudiate.  I 
do  not  say  this  as  bearing  particularly  upon  your  particular  case,  but  upon 
the  practice  in  general ; and  I am  much  gratified  to  learn  from  Mr.  Cal- 
lender that  you  have  expressed  a readiness  to  lend  your  co-operation  to 
some  practicable  remedy. 
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As  to  the  J^econd  point,  T jrround  mj  objection  to  the  issue  of  cashiers’ 
checks  upon  the  law.  A National  hank  can  borrow  money  in  either  of 
three  different  ways:  By  issuiniy  bills  of  exchange,  by  receiving  de- 

posits, and  by  the  issue  of  circulating  n«>tes.  I find  no  other  method 
authorized  in  section  8 of  the  law  which  defines  your  corporate  privileges. 
If  a cashier  8 check  is  issued  in  payment  of  a depositor’s  check,  it  is 
paid  out  in  lieu  of  tiie  money  called  for  by  the  depositor,  and  as  such 
would  be  prohibited  by  the  last  clause  of  section  23. 

If  the  depositor  has  the  money  to  his  credit,  he  is  entitled  to  receive 
it;  if  he  has  not,  you  are  under  no  obligation  to  pay  the  check  at  all. 
In  a personal  interview  with  you  I could  talk  of  these  things  in  a way 
that  would  not  be  objectionable;  in  a letter  there  is  necessarily  more  of 
formality,  and  what  1 say  may  seem  more  dictatorial.  I only  wish  you 
to  uiider>tand  that  my  only  desire  and  stmly  is,  how  best  to  promote  the 
interests  instnisted  to  my  charge,  and  I am  confident  that  with  the  as- 
sistance and  co-operation  of  the  New  York  banks  the  National  banking 
system  can  be  made  all  that  its  most  ardent  friends  could  desire.  But 
the  New  York  bankers  must  take  the  lead,  must  give  tone  and  hearty  sup- 
port. It  rests  with  them  to  direct,  control,  and  perfect  the  system.  If 
they  would  realize  how  much  depends  upon  them,  I should  have  no  fears 
for  the  future.  Very  respectfully  yours, 

H.  R.  Hulburd,  Comptroller. 

Hoy.  E.  Haight, 

Tresideiit  National  Bank  of  the  Commonwealth,  New  York  City. — 


National  Bank  of  the  Commonwealth,  New  York,  June  17,  1867. 
Hon.  H.  R,  Hulhurd^  Comptroller  of  the  Currency Washington : 

Dear  Sir: — Yours  of  the  5lh,  in  relation  to  the  report  of  the  exami- 
nation of  this  bank  was  duly  received.  Illness,  and  necessary  absence  in 
consequence,  has  delayed  my  reply  till  now.  It  is  gratifying  to  know 
that  your  objections  are  to  practices  that  are  general  among  the  banks  in 
this  city,  and  not  peculiar  to  this. 

The  first,  that  of  certifying  checks  in  excess  of  actual  balances  at  the 
moment  the  certification  is  ma<le,  is  a practice  that  you  will  say  has 
grown  to  he  a necessity  in  the  transaction  of  business  here.  You  speak 
of  it  as  an  “ abuse  of  a practice  ” Like  all  other  practices,  not  wrong  in 
themselves,  it  may  be  abused  ; but  I am  not,  by  any  means,  prepared  to 
admit  that  it  is  generally  abused,  or  that  its  abuses  have  not  been  rare 
and  exceptional.  The  practice  is  much  older  than  the  National  banking 
system  and  than  the  New  York  State  system,  on  which  that  was 
modeled. 

It  is  the  outgrowth  and  result  of  the  tendency  of  the  business  mind 
to  overcome  the  hindrances  that  a rigid  adherence  to  the  original  cast- 
iron  system  of  banking  presented  to  the  increasing  growth  and  extent  of 
business  in  this  city.  And  although  the  large  transactions  of  bankers 
and  brokers  occasions  the  practice  to  be  spoken  of  as  employed  for  them 
alone,  such  is  not  the  fact ; for  there  is  no  merchant  of  credit  and  re- 
sponsibility, whose  matured  notes  or  checks,  for  such  reasouable  sums 
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as  he  miglit  give  them,  b<‘ing  presented  and  refused  payment  at  one 
o’ch)ok,  hecHiise  his  d<*posits  were  not  usually  made  till  two,  would  not 
evince  a displeasure  that  would  be  speedily  manifested  in  a closing  of  the 
acc<»unt. 

But  you  say  that  we  would  probably  reject  without  hesitation  a propo- 
sition to  certify  in  this  way  for  our  depositors  without  discrimination. 
To  which  I reply  not  only  probably^  but  most  certaiid  f.  It  is  just  this 
bility  to  <lis  criminate,  this  exercise  of  judgment,  discretion,  tact,  and 
experience  that  is  presumed  to  give  value  to  the  services  <»f  a hank’s 
ofticTs.  And  if  in  the  exercise  of  these  qualities  a discriminating 
poUev  is  adopted  that  results  in  a mutual  advantaire  to  bank  and  deposit- 
or alike,  who  can  have  just  cause  of  comolaint?  F'or  it  by  no  means 
follows  that  the  hanker,  l»roker,  or  merchant  is  alone  henefited  in  these 
transactions.  The  resulting  balance  inures  most  substantially  to  the 
beneht  of  the  bank,  enabling  it  to  loan  money  far  in  excess  of  its  capi- 
al  for  the  substantial  profit  of  its  stx>ckholders. 

As,  then,  the  depositor  trusts  the  bank,  why  should  not  the  bank 
trust  its  deposito’-s  ? In  these  transactions  the  depositor  is  trusted  for 
but  an  hour  or  two — the  hank  is  trusted  for  days.  It  ought,  therefore, 
be  assumed  that  both  act  with  discrimination,  and  that  in  the  exercise  of 
this  discrimination  the  safety  of  both  may  he  reasonaldy  assured. 

Having  thus  shown  that  “brokers  alone  do  not  claim  this  indulgence” 
— that  it  is  extended  alike  to  bankers  and  merchants,  in  ditierent  degrees, 
with  such  reasonable  discrimination  as  bank  officers  are  presumed  to  exor- 
cise— and  tbat,  in  this  city  at  least,  it  is  not  an  indulgence  that  is  by  any 
means  extraordinary,  I beg  to  ask  (so  long  as  checks  are,  and  of  n<‘cessity 
must  be,  used  in  the  transfer  of  balances),  how  much  safer  than  the  pres- 
ent system  it  would  be  for  banks  to  recei\’e  in  deposit  checks  on  each 
other  not  certified,  against  which  they  become  liable  to  pay  th«  ir  own 
customers’  checks,  than  to  discriminate  in  certifying  for  them,  and  to 
require  in  turn,  as  is  done,  that  their  deposits  shall  consist  <»f  certified 
checks  on  other  banks  ? In  the  one  case  the  bank  trusts  its  own  cus- 
tomer, of  whose  character,  capital,  and  business  capacity  it  may  be  pre- 
sumed to  be  reasonably  able  to  inform  itself;  in  the  other,  it  of  neces- 
sity trusts  scores  of  customers  of  other  banks,  of  whom  it  can  hardly  be 
presumed  to  know  much.  Or  in  one  case  it  may  have  certified  its  cus- 
tomers’ checks  to  the  extent  of  $10,000,000,  and  have  received  from 
them,  on  deposit,  certified  checks  to  the  amount  of  $11,000,000,  with 
peifect  safety  on  both  sides,  and  in  the  other  it  may  not  have  certified  a 
dollar,^  and  having  on  deposit  $11,000,000  of  cliecks  on  other  banks,  not 
certified^  rendering  itself  liable  to  pay  that  amount  to  any  number  of 
brokers  holding  its  customers’  checks,  who  may  require  the  bank  to  pay 
them  rather  than  hold  their  checks  till  after  the  day’s  clearings.  Such 
requirement  on  the  part  of  broker,  banker,  or  merchant  would  hardly  he 
deemed  ^'‘impudenV^ — a refusal  of  the  bank  to  pay  miyht  be  deemed  so. 
But  would  paying,  under  such  circumstances,  be  absolutely  safe?  Would 
it  not  have  been  safer  to  have  certified  at  first  and  secured  certified 
checks  from  them  f 

As  to  the  use  of  cashiers’  checks,  I have  only  to  say  that  they  are 
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nsed  as  mere  temporary  memoranda,  and  as  such  their  use  is  as  oUl  as 
the  bankinjjr  system.  For  example : A bank  purchases  of  Jay  Cook 

Co.,  $500,000,  of  United  States  bonds.  Instead  of  the  primitive  plan  of 
conntlnj;r  out  the  money  to  them,  which  they  must  airain  count,  and 
deposit  in  their  bank,  when*  it  must  again  be  counted,  it  gives  them  a 
“ cashier's  check,”  which  they  deposit  in  their  bank ; and  in  the  settle- 
ment of  lialances  at  the  Clearing  House,  it  counts  against  the  bank  upon 
which  it  is  drawn.  Much  trouble  has  thus  been  saved  and  “ nobody 
hurt.”  As  the  check  was  not  issued  to  circulate  as  money,  and  as  its 
use  was  only  an  incidental  power  exercised  in  carrying  on  the  business  of 
banking,  I cannot  see  that  its  use  is  prohibited  under  either  section  8 or 
section  23. 

Banking  I hold  to  have  become  a necessary  branch  of  trade  and  com- 
merce. If  Government  sees  fit  to  employ  it  to  furnish  a currency  for  the 
people,  it  becomes  the  province  of  Gove:nment  to  look  well  to  the  safety 
of  such  currency ; to  see  that  it  is  so  well  secured  as  to  render  loss 
almost,  if  not  quite,  impossible.  And  this  high  official  authority  claims 
to  have  been  so  well  accomplished  as  that  the  bill  of  a broken  bank  is 
now  better  than  is  that  of  one  remaining  solvent 

May  it  not,  then,  be  Questioned  whether  the  province  of  Government 
does  not  stop  here  f Whether  the  relation  of  bank  and  depositor  may 
not  be  safely  left  uncontrolled  f Whether  in  this,  as  in  other  relations 
of  trade  and  commerce,  perfect  freedom  does  not  comport  best  with  the 
genius  of  our  institutions  ? And  whether  it  is  not  the  province  of  states- 
manship rather  to  establish  principles  than  attempt  to  perfect  details  ? 

1 ask  these  questions  in  no  captious  spirit,  but  because  of  the  convic- 
tion I entertain  that  free  banking,  which  has  been  so  successfully  carried 
out  under  the  New  York  system,  is  the  true  ^policy  ; and  would  best  con- 
duce to  the  perfection  and  safety  of  the  system  that  is  happily  intrusted 
to  your  charge. 

Very  respectfully, 

Edward  Haight,  President. 


THE  DYNASTY  OF  THE  ROTHSCHILDS. 

Translated  for  the  “ Cincinnati  Commercial  ” from  Les  Memoirs  du 
Boulevard^^  by  Albert  Wolff. 


Above  all  things,  dear  reader,  permit  me  to  present  to  you  a young 
man  who  certainly  is  worthy  of  exciting  your  attention  and  interest. 
He  is  twenty-two  years  old,  bears  an  honorable  name,  and  wears  only 
within  a short  time  the  official  robes  of  a French  lawyer.  He  lives  in 
Paris,  in  the  Rue  Taitbout,  and  his  name  is  Nathaniel  James  Edward 
DB  R^hschild.  The  enthusiasm  with  which  he  devotes  himself  to  his 
profession,  and  his  fortune,  induces  him  not  to  ask  for  fees ; nay,  he  is 
able  and  willing  to  advance  money  to  his  clients, 
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Baron  Edward  is  the  son  of  Baron  Nathaniel,  and  a nephew  of  Ba- 
ron James  de  Rothschild.  He  found  a very  decent  annual  income  in  his 
cradle ; nevertheless,  he  did  not  forget  that  no  member  of  his  family  is 
allowed  to  spend  his  money  in  idleness,  and  as  he  had  no  taste  for 
financial  affairs,  he  resolved  to  devote  himself  to  jurisprudence. 

This  fortunate  young  lawyer  has  only  one  misfortune  to  bewail : for 
seven  years  past  his  father  has  been  confined  to  bis  easy  chair,  for 
Baron  Nathaniel  db  Rothschild  is  blind  and  paralyzed.  Baron  Na- 
thaniel is  the  nephew  and  son-in-law  of  Baron  jambs  de  Rothschild; 
he  married  the  great  banker’s  daughter,  who  bore  to  him  two  sons,  the 
elder  of  whom  is  our  wealthy  young  lawyer. 

Baron  James  de  Rothschild,  the  head  of  the  famous  family,  posses- 
es  in  the  Rue  Lafitte  one  of  the  greatest  banking  houses  in  the  world. 
He  is  seventy-three  years  old,  and  still  stmng  and  active — so  much  so, 
indeed,  that  he  has  hitherto  always  declined  to  leave  the  management  of 
his  immense  business  to  his  children.  His  will  alone  decides  every  thing, 
and  his  two  sons,  Alphonse  and  Gustavus,  arc  only  the  secretaries  of 
state  of  their  lord  and  father,  his  Majesty,  James  f.«  king  of  million- 
aires, and  lender  of  millions  to  the  kings  of  this  world. 

Baron  James  de  Rothschild  married  the  daughter  of  his  brother 
Solomon,  for  the  Rothschilds  do  not  intermarry  with  other  families.  A 
rare  exception  was  the  marriage  of  Baron  Gustavus  de  Rothschild, 
who  married  Miss  Anspach,  eldest  daughter  of  a Judge  of  the  Supreme 
Court  of  France.  His  young  bride  Drought  him  a dower  of  500,000 
francs.  On  the  evening  of  the  wedding  day,  when  Baron  Gustavus 
took  his  bride  to  his  mansion,  be  handed  her  a small  package,  and  said 
to  her : The  first  request  of  your  husband  (and  you  know  you  must 

not  refuse  such  a request),  is,  that  you  may  take  back  thidse  500,000 
francs  and  add  them  to  your  little  sister’s  dower. 

So  much  do  they  care  for  half  a million  in  the  house  of  the  Roths- 
childs ! It  is  generally  believed  that  the  Rothschild  family  consists  only 
of  men,  who  care  for  nothing  but  to  amass  money.  Nothing  can  be 
more  erroneous.  They  are  men  of  heart,  and  also  hard  working  men. 
When,  two  years  ago,  a personal  affair  obliged  me  to  request  an  audi- 
ence of  Baron  James  d^  Rothschild,  he  fixed  eight  o’clock  as  the  hour 
when  he  would  receive  me.  I rose,  therefore,  at  seven  o’clock  in  the 
morning ; it  was  in  midwinter  and  the  vrindows  were  full  of  snow,  and 
I drove  to  the  Rue  Lafitte. 

1 found  the  Baron  in  his  cabinet,  his  hair  carefully  dressed ; he  wore 
a full  suit  of  black  broadcloth  and  a white  cravat.  He  was  just  drink- 
ing a cup  of  tea  and  giving  his  orders  to  his  secretary,  a very  young 
Prussian,  named  Benari,  who,  a few  years  since,  came  almost  penniless 
to  Paris,  and  has  since  then  obtained  a highly  important  and  lucrative 
position  in  the  great  banking  house  of  the  Kue  Lafitte. 

Baron  James  de  Rothschild,  who  might  live  very  comfortably  on 
his  interest,  is,  despite  his  seventy-three  years,  one  of  the  most  active 
and  energetic  men.  He  rises  at  six  o’clock  in  the  morning,  and  while 
Felix,  his  valet  de  chambre^  is  shaving  and  dressing  him,  Bondeville,  a 


Digitized  by  v^ooQle 


The  Dynasty  of  the  Rothschilds, 


211 


ISC'?.] 


teacher  of  elocution,  reads  to  the  Baron  the  most  important  passages 
from  ail  the  morning  papers.  If  Rothschild  is  in  goocl  humor,  Bonde* 
viLLE,  who  is  very  familHar  with  what  is  going  on  in  the  different 
theatres  of  Paris,  relates  some  stage  anecdotes  to  him. 

At  eight  o'clock  James  de  Rothschild  goes  to  work.  His  secretary 
arrives  and  opens  the  private  correspondence  of  the  Baron,  who  receives 
eveiy  day  about  two  hundred  mendicant  letters  from  all  pails  of  Europe. 
Every  letter  is  read  attentively,  and  the  Baron  gives  instructions  as 
to  what  is  to  be  done  about  it,  for,  besides  the  pleasure  of  making 
money,  Rothschild  knows  no  greater  pleasure  than  giving  away  money. 

At  half-past  nine  p.  m.  Bsnari  commences  in  the  Baron's  presence, 
and  under  his  supervision,  his  daily  calculations  in  regard  to  the  different 
money  markets  of  the  whole  world.  At  the  close  of  this  important 
business,  the  secretary  retires,  and  the  Baron,  who  has  just  earned  his 
daily  bread,  thinks  of  the  best  way  of  spending  a portion  of  bis  abun- 
dant means.  He  receives  the  dealers  in  paintings  and  curiosities,  whom 
he  instructed  to  discover  rare  objects  of  art  for  his  most  remarkable  gal- 
leiy  at  Ferrieres,  his  beautiful  country-seat;  for  Jambs  de  Rothschild 
is  one  of  the  most  indefatigable  collector  in  Paris.  When  one  of  these 
dealers  in  curiosities  sells  a plain-looking  piece  of  earthenware,  the  value 
of  which  is  known  only  to  connoisseurs,  for  the  pittance  of  twenty 
thousand  francs,  one  may  be  sure  to  find  it  on  the  following  morning 
in  the  collections  of  Baron  Jambs  de  Rothschild. 

At  eleven  o’clock  he  goes  to  his  bureau,  where,  with  the  exception  of 
an  hour  for  lunch,  he  remains  until  nine  o’clock.  Then  he  goes  to  his 
Club,  where  he  plays  a comfortable  rubber  of  whist.  At  eight  o’clock 
the  whole  family  assembles  at  his  table  to  take  dinner  with  him. 

The  daily  reign  of  the  Baron  is  over ; now  commences  that  of  the 
Baroness.  And  here  we  perceive  how  fortunate  this  man  really  is,  for, 
in  addition  to  his  many  millions,  heaven  has  ^ven  to  him  in  his  wife  one 
of  the  most  amiable,  elegant,  and  accomplished  ladies.  Among  the 
guests  at  the  dinner  table  are  often  seen  Thibks,  the  great  orator  and 
historian,  and  General  Chanoarnier,  the  illustrious  captain. 

From  time  to  time  the  Baron  rises  at  the  dessert,  and  repairs  to  the 
small  theatre  in  the  Rue  de  la  Tour  d’ Auvergne,  where  he  applauds  the 
performances  of  the  pupils  of  M.  Bondevillb,  his  reader.  But  no  mat- 
ter at  what  hour  he  may  go  to  bed,  he  will  always  be  found  at  his  post 
by  seven  o’clock  in  the  morning. 

Although  Baron  Jambs  de  Rothschild  is  known  to  be  inexorable  in 
business  matters,  his  heart  is  always  soft  enough.  Whenever  he  returns 
a somewhat  stem  reply,  or  even  a rude  refusal  to  an  exchange-broker 
who  revests  orders  of  him,  this  ill-treated  man  may  wish  himself  joy, 
for  the  Baron  heals  the  wound  already  on  the  morrow,  with  the  pleasant 
balm  called  brokerage.  No  sooner  has  Rothschild  left  his  cabinet 
and  got  through  his  business  affairs,  than  he  becomes  the  most  amiable 
and  accessible  man  in  Paris. 

He  is  well  acquainted  with,  and  very  fond  o^  authors  and  artists.  Last 
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Fall,  for  instance,  be  met  with  a celebrated  painter  at  an  offieial  dinner 
party : 

“ How  do  you  do  ?”  asked  the  niiUionaire. 

“ Very  well,  thank  yon,  Baron.” 

“ Why,  I never  see  yon  any  more.  Pray  come  and  see  me  at  Fer- 
rieres.  Draw  there  a bead  on  some  of  my  game.” 

“ Baron,”  replied  the  painter,  laughing,  “ it  would  be  more  agreeable 
to  me  to  draw  on  Baron  James  db  Rothschild  for  ten  thousand  francs.” 

“ Well,  you  may  do  so,”  said  the  Baron,  but  do  not  draw  before 
the  close  of  the  month;  for,  on  the  16th  inst.  I have  to  pay  already 
more  drafts  than  I like  to  see  come  iu.” 


THE  TRADE  OF  FRANCE. 


Dbficit  of  thb  Revenue  from  the  Customs  and  Direct  and 
Indirect  Taxes. 

Paris  Correspondence  of  the  London  Times. 

The  returns  which  the  Moniteur  publishes  of  the  revenue  for  the  first 
sfx  months  of  the  current  year  show  that  the  amount  calculated  upon 
has  not  been  realized.  As  those  calculations  are  always  based  on  the 
return  of  the  year  immediately  preceding  the  last,  those  of  1865  were 
taken  for  that  of  the  present  year.  Besides  the  sums  specified  in  the 
Budget  of  Receipts,  an  augmentation  in  the  latter  was  counted  upon  of 
45,000,000  francs  for  the  year.  As,  therefore,  the  indirect  contributions 

5r<^uced  during  the  first  six  months  of  1865  a total  of  552,000,000,  the 
fillister  of  Finance  thought  himself  justified  in  counting  upon  597,000,000 
for  1866,  and  on  642,000,000  for  the  first  half  of  1867.  The  primitive 
Budget  of  1867  comprised  the  same  fibres  as  that  of  1866;  but  to  the 
amended  Budget  [Bvdget  rectificatif)  is  added  a sum  of  95,000,000  for 
expenditure,  and  it  was  hoped  that  this  expenditure  would  be  covered 
by  a corresponding  increase  in  the  receipts.  As  regards  1866  the 
c^culations  were  realized;  for  in  1865  the  first  six  months  produced 
597,000, OOC),  and  in  1866  they  produced  608,000.000.  But  in  1867  the 
result  is  different,  inasmuch  as  the  amount  obtained  is  only  601,000,000, 
or  41,000,000  less  than  was  calculated  upon^  and  then  41,000,000  have 
been  spent  in  advance.  It  is  remarked  as  strange  that  whereas  in  1866, 
a year  of  war,  there  was  a considerable  augmentation  in  the  receipts,  in 
1867,  the  year  of  the  great  Exhibition,  and  as  was  generally  assumed  a 
year  of  financial  prosperity,  there  is  actually  a falling  off.  This  anomaly, 
real  or  apparent,  is  shown  from  a comparison  between  the  first  six  months 
of  1865,  1866,  and  1867  respectively: — 
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AUGMENTATION  IN  1867  AS  COMPARED  WITH 


1865. 

1866. 

Francs, 

Francs. 

January 

11,280,000 

1,586,000 

F«"bruary 

11.697,000 

4,229,000 

March 

9,975,000 

669,000 

April 

14,421,000 

....  3.866,000 

Mhv 

7,216,000 

2.264,000 

June 

2,791,000 

Total  francs 

69,932,000 

15,664,000 

DIMINUTION  IN  1867. 


Francs, 

Francs, 

January  

3,736,000 

8,350.000 

February 

960,000 

1,460,000 

March 

998.000 

4,372.000 

Aprd 

464,000 

1,127,000 

May 

1,808,000 

3,364.000 

June 

2,830,000 

3,367,000 

Total  francs 

10,795,000 

22,040,000 

In  the  first  column  the  total  amount  of  the  augmentation  is  greater 
than  that  of  the  diminution,  but  in  the  second  the  diminution  exceeds 
the  augmentation.  As  regards  the  indirect  imposts,  hardly  any  one  of 
tliem  gives  for  1866-7  an  augmentation  similar  to  that  of  1865-6,  wldle 
many  present  considerable  diminution.  The  registration  duties,  how- 
ever, have  increased  by  9,500,000  from  1865  to  1866,  and  only  2,500,000 
from  1866  to  1867.  This  is  to  be  ascribed,  in  part,  to  the  suppression 
of  the  demi-decime.  Stamps  increased  by  2,50J,000  in  the  preceding 
period,  and  only  14,000  francs  in  the  present  one.  There  is  a slight 
advantage  in  customs,  though  the  consumption  of  tobacco  is  not  in  pro- 
portion to  the  njimber  of  visitors  to  the  Exhibition,  from  whom  much 
was  expected.  Many  of  them,  I suppose,  do*  not  smoke  at  all,  or,  if  they 
do,  they  have,  probably,  brought  their  own  tobacco  with  them.  The 
duties  on  drinks  produced  in  January  of  the  present  year  5,398,000 
francs  less  than  in  the  corresponding  month  last  year;  in  February, 
296,000  francs  less;  and  in  March,  2,075,000  francs.  For  the  two 
months  of  April  and  May  together  there  is  an  augmentation  of  1,713.000 
francs;  for  June  a diminution  of  1,951,000  francs.  The  other  indii'ect 
imposts  are  pretty  much  the  same  as  usual.  In  respect  of  the  direct 
taxes  there  is  a falling  off — slight,  however,  as  the  five-twelfths  payable  on 
demand  have  been  exceeded  by  48,105,000  francs  in  lieu  of  48,995,006 
francs  in  1866.  And,  moreover,  the  legal  expenses  incurred  in  their 
collection  are  in  the  proportion  of  0.78,  whereas  they  were  in  1866 
bat  0.73, 
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NEW  YORK  PUBLIC  DEBTS. 

The  New  York  State  Convention  Manual  furnishes  the  following 
exhibit  of  the  debts  of  each  county  in  this  State,  as  nearly  as  can  be 
ascertained.  The  total  amount  is  $89,081,036,  of  which  the  City  and 
County  of  New  York  owe  nearly  $34,000,000 : — 


T$t«l  mud  /br 

aMMml  ^ War  Smilromd  Far  Ramdt 

CauuHtt.  DaUt.  Mapamaa,  Buhatriptmu,  mudBridgat.  MiaaaUauaamu 

Albany $4,&4^800  ....  $1,744,250  ....  $800,000  ....  $20,700  ....  $1,980,850 

AUfjchany 98,496  ....  74,458  1,516  ....  17,488 

Broome 421,614  ....  266,087  ....  100,000  ....  7,900  ....  47,627 

Cattaraugus 48,194  ....  10.544  ....  18,000  ....  650  ....  19,020 

Cayuga 947,905  ....  647,989  ....  198.250  ....  8,888  ....  108,888 

Chautauqua 180,818  ....  5,900  ....  170,000  ....  887  ....  4,026 

Chemung 5U.491  ....  841,894  250  ....  202,847 

Chenango 1,869,895  ....  458,547  ....  911,848  

Clinton.. 196,608  ....  191,890  1,018  ....  8,600 

Columbia 548,653  ....  809,758  ....  15^000  ....  500  ....  88,400 

Cortland 808,690  ....  679,940  ....  88,000  ....  8,760  ....  82,000 

Delaware 717,898  ....  110,428  ....  606,820  160 

Dutchess 989,588  ....  547.400  86  ....  442,097 

Erie 1,816,452  ....  818,266  ....  160,000  ....  2,196  ....  846,000 

Essex 198,990  ....  192,699  1,290  .... 

Franklin 167,088  ....  149,856  ....  2,175  ....  6,000 

Fulton 489,785  ....  147326  ..  . 275,674  ....  1,786  ....  16,000 

Genesee 488,847  ....  428,847  10,600 

Greene 688380  ....  626,800  ....  10,000  ....  1,689  ....  400 

Hamilton 48.801  ....  88.721  8,860  ....  780 

Herkimer 199,088  ....  140,888  ....  60,000  ....  7,499  ....  700 

Jefferson 1,451,288  ....  1,264,081  ....  160,000  ....  16,479  ....  20,686 

Kings 14,577,419  ....  8,717,000  10,860,419 

Lewis 271,880  ....  74,181  ....  180,000  ....  699  ....  17,060 

Livingston 264,461  ....  154,951  ....  100,000  ....  9,000  ....  600 

Madison 411,432  ....  6.842  ....  887,800  ....  1,400  ....  16,890 

Monroe 2,624.287  ....  1,960,840  ....  262,000  ....  122,015  ....  299,882 

Montgomery...  298,745  ....  286,727  11,845  ....  179 

New  York 88,958345  ....  8,069,100  25,889,445 

Niagara 874,800  ....  872,800  2,000  .... 

Oneida 976,478  ....  8350  ....  215000  ....  6,868  ....  751370 

Onondago 1,410,269  ....  1,282,120  ....  80,000  ....  10,160  ....  87,999 

Ontario 500,980  ....  498,060  ....  1,000  ....  1.920 

Orange 1,082,821  ....  908,860  ....  190,000  ....  7,780  ....  1,221 

Orleans . 241,869  ....  289,860  2,000  .... 

Oswego 989.890  ....  817,611  ....  68,000  ....  12,824  ....  91,655 

Otst»gu 970,195  ....  111,995  ....  856,000  ....  2,200  

Putnam 107,271  ....  98.861  18,920 

Queens 1,199,661  ....  1,159,651  40,000 

Rensselaer 2,060,862  ....  1,020,724  ....  271,000  ....  6,775  ....  762,868 

Richmond 879,264  ....  601,860  ....  12,210  65204 

Rockland 148.157  ....  140,057  5000  ....  100 

8t  Ijiwrcnce...  885968  ....  750,418  25660  ....  111,000 

Saratoga 499,784  ....  498,799  160  ....  886 

Schenectady....  190,888  ....  188,488  ....  80,000  27,400 

Schoharie 419,166  ....  95984  ....  824,000  ....  760  ....  422 

Schuyler 165087  ....  141,129  5817  ....  11,641 

Seneca 884,628  ....  871,186  760  ....  15T87 

Steuben 589,189  ....  588,624  5465  ....  5100 

Suffolk 251,824  ....  250,099  1,725 

Sullivan 4413«1  ....  826,411  ....  108.500  5850 

Tioga... 222,700  ....  161,800  ....  67,600  ....  800  .... 

Tompkins 95068  ....  27,184  ....  60,000  ....  20,778  ....  160 

risUr 5680,978  ....  1,505875  ....  L095008  ...  1,090  .... 

Warren 41,086  ....  87,278  260  ....  8,668 

Washington...  807,885  ....  299,885  5600 

Wayne 881,969  ....  805969  5000  ....  20,000 

Westchester...  5060,686  ....  1,920,486  114300  ....  85700 

Wyoming 5040  ....  8,840  1,200  ....  .... 

Tates 80,684  ....  28,422  5612  ....  5T00 

Total $89,081,086  $85295749  $7,795711  $457,668  $45685907 
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THE  RUSSIAN  LOAN. 

OPBRATIONS  OF  THE  IMPERIAL  CONTRACTORS  IN  ParIS,  AMSTERDAM, 

AND  London. 

jFVom  the  London,  TimeSy  July  20. 

The  feeling  i^inst  all  new  issues  of  securities  seeros  to  be  as  strong  at 
Paris  as  on  this  side.  The  letters  from  the  Bourse  allude  to  the  circum- 
stance of  the  Russian  Government,  who  bad  thus  far  confined  their 
financial  operations  to  England  and  Holland,  having  now  also  resorted 
to  the  French  markets.  According  to  these  advices  the  following  are 
the  operations  alledged  to  have  been  agreed  upon : — MM.  Pillet,  Will, 
Fould  db  Co.,  Hottinguer,  Mallet  Fr^res,  Sbillibres,  Marcuard, 
ANDRft  <k  Co.,  Pinard,  and  one  or  two  less  important  houses,  with 
Messrs.  Baring,  of  London,  and  Hope,  of  Amsterdam,  have  contracted 
to  issue,  for  the  Russian  Government,  bonds  representing  300,000,000 
francs  (equal  to  £12,000,000)  nominal  capital,  the  bankers  to  take  only 
one-fourth  firm  and  three-fourths  to  be  on  commission.  The  issue  price 
to  be  307  francs  50c.  for  every  bond  (obligation)  of  500  francs,  with 
yearly  interest  of  20  francs,  and  repayable  at  par  by  eighty-four  yearly 
drawings.  The  commission  allowed  to  the  bankers  to  be  20  francs  per 
bond  on  those  taken  firm,  and  10  francs  on  the  optional.  Moreover,  the 
Russian  Government,  in  order  to  aid  the  success  of  the  loan,  grant  a sum 
of  about  1,000,000  francs  for  advertisements,  premiums,  &c. 

It  appears,  however,  that  the  participation  of  the  contractors  in  the 
three  places — London,  Amsterdam,  and  Paris — is  not  on  an  equal  foot- 
ing. Messrs.  Baring  and  Hope  take  firm  only  27,000  bonds  each,  while 
they  are  to  have  the  option  each  for  a further  150,000  bonds,  and  the 
bankers  of  Paris  take  96,000  bonds  firm,  with  an  option  for  another 
150,000  only.  The  fact  that  a special  guarantee  of  the  Nicolai  Railway 
accompanies  the  loan  is  referred  to  in  an  adverse  instead  of  a favorable 
sense  by  those  who  seem  opposed  to  it  “ Notwithstanding  the  bad 
state  of  the  Russian  finances  and  currency,’’  it  is  said,  it  has  not  hitherto 
been  supposed  that  she  had  arrived  at  the  stage  where  special  guarantees 
become  an  essential  condition  for  raising  money.”  One  writer  observes: 
We  do  not  believe  that  in  Russia  it  will  ever  be  possible  either  to 
sell  or  seize  property  belonging  to  the  State,  and  thus  this  guarantee 
appears  on  the  one  side  unnecessary,  and  on  the  other  totally  illusory.” 
The  subscription  is  to  be  opened  the  first  of  next  month  in  Paris  by  the 
Comptoir  d Escompte. 
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AMERICAN  BANKERS  IN  PARIS. 

{Correspondence  of  the  Boston  **  Commercial  Bulletin.^') 

Paris,  July,  1807. 

Toward  the  middle  of  the  day  the  American  grentlenien  generally  find 
their  way  to  their  bankers,  to  get  their  mails  and  read  the  papers,  or 
to  fulfill  appointments  with  friends.  The  principal  American  bankers 
here  an*  Munrob  k Co.,  Bowlks,  Drevet  <k  Co.,  and  Jas.  W.  Tuck- 
er k Co.  The  first  is  an  old  established  branch  of  th«:  house  of  the 
same  name  in  New  York,  and  is  presided  over  here  by  Mr.  Richards. 
It  occupies  two  floors  in  a large  building  on  the  corner  of  Rue  Scribe 
and  Rue  Atiber,  flanking  the  Grand  Hotel.  On  the  lower  floor  is  a room 
for  the  n gistry  of  names,  general  information,  and  for  receivinof  and 
posting  letters.  The  habit  of  having  letters  sent  to  the  banker’s  has  been 
found  so  convenient  and  resorted  to  so  universally,  that  Messrs.  Munroe, 
as  wi  11  as  our  other  bankers,  have  found  it  necessary  to  establish  a reg*i- 
lar  post-office,  with  boxes  an<l  pigeon-holes.  In  a rear  room  are  deposit- 
ed such  baggage  as  Americans  wish  to  leave  safely  in  Paris  during  their 
tour  in  Switzerland,  Italy,  or  otherwhere  on  the  Continent  A small  fee 
is  paid  for  this  service,  which  is  most  convenient,  as  it  relieves  one  of 
the  anxieties  of  leaving  a trunk  in  a strange  hotel.  Up-stairs  is  the 
“ bureau/’  the  regular  banking  office,  of  Munroe  & Co.,  and  a small,  but 
pleasant  reading-room,  where  we  see  the  Advertiser^  New  York 

World  and  Herald^  and  other  extensively  known  papers  in  America.  * 

Bowles,  Drevet  k Co.  is  a comparatively  young  house,  but  is  now  in 
a full  tide  of  success.  The  enterprise  of  the  firm  is  marked  and  indis- 
putable. Mr,  Bowles  has  all  tlie  vim  of  the  ideal  Yankee,  and  is  as 
well  a cultivated  and  cordial  gentleman.  Tlie  banking  establishment  is 
situated  on  the  beautiful  Rue  de  la  Paix,  and  isreae.hed  by  a broad  flight 
of  stairs  from  an  airy  court.  It  occupies  a single  floor,  but  is  much 
more  comfortably  and  luxuriously  arranged  thari  Ml  nrok’s.  In  fact, 
the  firm  has  opened  on  an  entirely  new  and  vastly  superior  system  ; it  is 
emphatically  conscious  of  the  spirit  of  the  age,  and  knows  well  what 
people  really  need,  and  stnves  hard  to  supply  it.  Every  American  is  re- 
ceived at  24  Rue  de  la  Paix  with  heartv  welcome,  and  he  is  at  once  pro- 
vided with  almost  every  comfort  which  he  enjoys  in  his  club  at  home. 
The  tables  are  covered  not  only  with  the  best  copies  of  our  daily  press, 
(among  which  I was  not  slow  to  notice  the  “Bulletin,”)  but  withGal- 
ignani’s  Paris-English  paper,  with  reviews,  weeklies,  and  other  various 
periodical  literature.  I see  there  the  Nation^  Round  Tahle^  Frank 
Leslie's  and  Hirpers'  W^ek^y^  also  the  London  Times.  A great  im- 
provement on  the  other  banking  houses  is  a luxurious  little  room  for  such 
American  ladies  as  choose  to  come  to  the  banker’s  for  an  hour  or  so  in 
the  morning,  or  such  as  may  wish  to  wait  while  their  fathers  or  husbands 
read  the  papers  and  settle  their  money  matters.  The  room  is  richly 
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furnished,  and  the  wails  are  decorated  with  elerjant  photoprraphs,  while 
on  a tal»le  in  the  center  are  c<ipies  of  periodicals  particularly  grateful  to 
the  female  mind.  A third  room  is  devoted  to  wriiincr  desks,  where  the 
members  of  the  American  press  who  happen  to  be  in  Paris  are  provided 
with  large  boxes,  locked,  where  they  may  receive  their  mail  and  keep 
their  papers  and  other  literary  materiiL  Here  you  may  see  well  known 
correspondents  getting  up  their  letters,  and  editors  getting  through  their 
weekly  pile  of  com*spondence.  Bowles  & Drkvkt  have  many  other 
p.’ovisions  for  the  comfort  and  ciitertainnient  of  their  guests,  and  are 
found  to  possess  and  to  most  readily  impart  all  those  little  details  of  in- 
formation which  a stranger  just  arrived  in  Paris  is  so  anxious  to  obtain, 
yet  which  no  guide-book  or  non-resident  is  able  to  tell  him.  This  con- 
venience can  hardly  be  over-estimated,  and  has  hitherto  been  a great 
want  here. 

The  house  of  Jas.  W.  Tucker  Co.  is  still  younger  than  that  of 
Bowles  Drevet,  and  seems  to  be  fast  rising  ir»to  favor.  The  rooms 
are  smaller  than  those  of  tlie  other  houses,  but  much  polite  attention 
is  accorded  to  American  visitors. 


CORRESPONDENCE  OF  THE  BANKERS’ 
MAGAZINE. 


Banking  House,  State  op  N.  Y.,  July  19,  1867. 

Editor  of  Bankers^  Magazine  : — 

In  your  valuable  Magazine  for  June  you  publish  an  article  written  by 
a bank  president,  on  the  impoliteness  of  bank  tellers. 

As  I belong  to  the  latter  fraternity,  allow  me,  in-answer,  to  state  to  you 
a few  of  the  grievances  to  which  a country  bank-teller,  who  acts  both  as 
receiving  and  paying  teller,  is  obliged  to  submit.  First  comes  the  intolerable 
nnisance  of  changing  bills,  by  which,  probably,  five  hundred  different 
persons  are  accommodated  in  a day — to  over  hslf  of  whom  it  never  dis- 
tantly occurs  to  offer  a word  of  thanks.  Some  ru.sh  in,  and  perhaps 
reach  over  customers  with  whom  yon  are  dealing,  and  in  a peremptory 
voice  exclaim — “ Give  me  small  bills  for  this.” 

Then,  during  the  afternoon,  when  they  are  informed  that  all  of  our 
small  bills  are  paid  out,  they  turn  away  grumbling  at  our  lack  of  accom- 
modation. Our  next  bores  are  men  who  try  to  beat  down  on  prices,  and 
who  generally  are  Irishmen  or  farmers,  and  will  block  up  the  counter  for 
a long  while,  completely  exhausting  the  patience  of  other  customers  and 
ourselves  in  trying  to  purchase  drafts  on  Europe,  or  Government  bonds,  a 
little  cheaper  than  our  regular  rates.  It  is  utterly  impossible  to  impress 
upon  them  that  we  are  obliged  to  charge  a small  commission  above  the 
New  York  quotations. 

After  these,  perhaps,  comes  in  a depositor,  who  is  in  a rage  to  know 
why  a certain  check  of  his  was  not  paid  at  presentation.  When  informed 
that  his  account  was  not  good  for  it,  and  like  as  not  already  overdrawn 
for  some  time,  he  promptly  denies  it, and  ten  or  fifteen  minutes  are  spent 
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proving  it  to  him,  during  which  we  have  to  gracefully  submit  to  what- 
ever insulting  remarks  he  chooses  to  throw  out.  After  showing  him 
that  our  books  are  right,  and  that  he  has  issued  some  check  which  he 
has  failed  to  credit  us  (as  is  the  fact  in  ninety -nine  cases  out  of  a hundred 
like  this),  he  walks  out  without  making  a word  of  apology  for  the  cen- 
suring he  has  given  us.  Then  comes  in  a depositor  with  several  small 
checks  on  banks  all  over  the  country,  who  strongly  objects  to  paying  a 
small  commission  for  them. 

In  fact,  I am  positive  that  the  banks  here  spend  over  half  of  their  time 
in  doing  business  for  parties  of  which  there  is  no  present  or  prospective 
gain  for  them,  such  as  cashing  drafts,  checks  and  coupons,  and  changing 
bills. 

Mr.  editor,  with  these  annoyances  which  I have  mentioned,  and  many 
others  which  occur  hundreds  of  times  daily,  is  it  beyond  reason  that 
tellers  should  occasionally  exceed  the  bounds  of  politeness  in  answering 
to  some  of  these  customers  ? 

The  impression  here,  generally,  among  business  men,  seems  to  be  that 
a bank  is  intended  solely  for  their  accommodation,  and  that  any  business 
it  may  be  intrusted  with,  is  a favor  conferred,  little  imagining  that  at  the 
same  time  the  bank,  by  taking  care  of  their  surplus  funds  and  allowing 
them  discounts,  is  gradually  helping  to  build  them  up ; and  many  fail  to 
comprehend  the  justice  of  its  charging  them  interest  on  overdrawn 
accounts,  or  for  collection  of  drafts  outside  of  this  locality. 

Yours,  very  respectfully, 

H.  M.  W. 


Comment. — We  think  that  there  are  grounds  for  complaint  on  both 
sides.  Country  banks,  as  a general  thing,  are  apt  to  be  short-handed ; 
and,  by  a false  economy,  throw  too  heavy,  responsible,  and  varied  duties 
upon  one  officer.  The  teller  of  a country  bank  should  have  nothing  to 
do  with  its  customers  in  the  purchase  or  sale  of  foreign  bills,  Government 
bonds,  and  other  securities.  Such  operations  should  devolve  upon  a 
cashier  or  president,  who  would  promote  the  interests  of  his  bank  by 
giving  a little  time  occasionally  to  bis  customers,  and  be  ready  to  give 
them  suggestions  and  advice  upon  those  financial  matters  of  the  day, 
with  which  a bank  officer  is  presumed  by  his  friends  to  be  familiar. 

City  cashiers  occasionally  lose  customers  by  too  close  attention  to 
the  desk,  in  writing  letters  which  could  be  executed  by  a clerk.  If 
cashiers  and  presidents  would  give  more  time  to  the  counter  and  to  the 
clerks  under  them,  there  would  be  fewer  defalcations. 

£d.  B.  M. 
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CALIFORNIA  INSURANCE  COMPANIES. 

The  repeipts  of  the  San  Francisco  insurance  companies  during  the 
first  six  months  of  1867,  according  to  the  returns  made  to  the  Internal 
Revenne  Department,  have  been  aS  follows : — 


Companies. 

June. 

Previously 
this  year. 

Total. 

Pacific 

$ 57,973  . . 

$279,242  .. 

$337,216 

Union 

18,168  .. 

145,162  .. 

163,330 

National 

20,233  . . 

102,847  . . 

123,080 

Fireman’s  Fund 

12,893  . . 

69,237  . . 

82,130 

74,722 

Builders’ 

17,230  .. 

57,492  . . 

California 

11,485  .. 

61,381  .. 

62,866 

Merchants  Mutual  Marine 

17,106  .. 

71,257  .. 

88,363 

Occidental 

6,697  . . 

34,340  . . 

41,037 

Home  Mutual 

12,456  . . 

41,074  . . 

53,530 

27,984 

San  Francisco 

2,724  . . 

25,260  . . 

Totals - 

$176,066  .. 

$877,292  .. 

$ 1,054,257 

These  returns  were  made  upon  a legal  tender  basis,  the  rate  being 
fixed  every  month  by  the  Collector  of  the  District,  as  follows ; In  January, 
74|c. ; February,  73^.;  March,  75c.;  April,  76c.;  May,  74c.;  and 
June,  73c. 

The  above  named  companies  disbursed  the  following  dividends  for  the 
six  months  ending  June  30. 


Per  cent.  Capital  Amount 

Pacific 6 . . 1 1 ,000,000  . . | 60,000 

Union 6 ..  750,000  ..  45,000 

National 3 ..  1,000,000  ..  30,000 

Fireman’s  Fund . . 500,000  . . 22,500 

California 6 ..  200,000  ..  12,000 

Occidental 4J  ..  300,000  ..  13,600 


9 183,000 

The  Home  Mutual  Insurance  Company  was  organized  under  the  special 
law  passed  in  1851,  which,  in  effect,  requires  all  the  surplus  earnings  to 
be  carried  forward  until  such  time  as  the  accumulations  amount  to  as 
large  a sum  as  the  original  capital  paid  in.  Thus,  this  company  has  a 
surplus  of  $100,000  over  and  above  its  capital  of  $226,000,  and  will, 
therefore,  require  an  additional  sum  of  $126,000  before  any  distribution 
in  the  shape  of  dividends  can  be  made  to  the  stockholders. 

The  Merchants’  Mutual  Manine  Insurance  Company  was  organized 
April  2,  1863,  under  the  Act  of  1851,  for  the  incorporation  of  mutual 
insurance  companies.  Fifty  per  cent,  of  its  capital  has  been  called  in, 
which,  with  the  accumulations  of  the  company,  enabled  them  to  declare 
their  stock  fully  paid  up  on  April  1,  1867,  amounting  to  $500,000. 
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PUBLIC  DEBT  OF  THE  STATE  OF  GEORGIA. 


Consolidated  Ftaiemefit  of  the  Public  Debt  of  the  Plate  of  Georgia^  onthe\st  July^  1867, 
showing  date  of  issue  and  maturity  tf  oudstanding  Bondi^  Anna  d Intered  on  each 
issue,  and  Tot^  AnutuU  Payments. 


When 

When 

Annual 

Annual  In- 
terest on 

Total  Inter- 
est due  each 

Tottil  Am'te 
due  each 

Due. 

Ueued. 

Anymnte. 

each  Issue 

YCiir. 

Year. 

18G8  . 

. 1848 

176,000 

10.690  . 

. 384,635  .. 
. 374,045  .. 

561.136 

1869  . 

. 1839  and  1844.. 

3.34,500 

19,350  . 
8,070  . 

708,546 

1870  . 

. 1840  

134.500 

. 354,695  .. 

489,195 

1871  . 

. 1841  

154,500 

9,240  . 

. 346,625  . . 

601,125 

1872  . 

. 1842  and  1852  . 

721,500 

44.V90  . 

. 337,385  .. 

1,058,885 

187H  . 

. 1842  and  18j3. 

169,500 

10,170  . 

. 293.095  .. 

462,596 

1874  . 

. 1844  and  1848  . 

251,500 

16,855  . 

. 282,925  .. 

534,425 

1876  . 

. No  issue  from  . 

. 266.070  .. 

266,070 

1876  . 

1849  to  1857. 

. 266.070  .. 

266,070 

1877  . 

. inclusive 

. 266,070  .. 

266,070 

1878  . 

. 1858 

100.000 

6.000  . 

. 266,070  .. 

366,070 

1879  . 

. 1859  

200,000 

12,000  . 

. 260.070  .. 

460,070 

1880  . 

. 1860 

200,000 

12,000  . 

. 248,070  .. 

448.070 

336.070 

1881  . 

1861 

100,000 

6,000  . 
No  Issue.  . 

236.070  .. 

1882  . 

. 1862 

. No  Issue. 

. 230.070  .. 

230,070 

1883  . 

. 1863 

. No  Issue. 

No  Issue.  . 

. 230,070  .. 

230,070 

1884  . 

. ;S64 

. No  Issue. 

No  Issue.  . 

. 230,070  .. 

230,070 

1885  . 

. 1865 

. No  Issue.  . 

No  Issue.  . 

. 230,070  .. 

230,070 

« 

134,500  . 
♦3,030,000  . 

Atlantic  h Gulf  Railroad  6 per  cents  • 
W.  k Atlantic  mortgage  7 per  cents* 

1886  . 

.1866 

. 3,164.500  . 

220,000  . 

230,070  .. 

3,394.570 

1887  . 

. 1867 

165,000  . 

9,900  . 

9,900  . . 

174,900 

Total  public  debt 

. $ 5,872,000  . . 

$384,635  . 

Total  Interest. 

Total  debt 

.Assets,  exclusive  of  (axes 

384,636 
. $ 6,256,635 

$11,018,600 

Total  debt,  including  interest 

6,256,635 

Assets  over  all  Liabilities 

$4,762,966 

The  Assets  and  Resources  of  the  State  of  Georgia  cure,  the  property  of  the 

consisting  of — 

The  Western  & Atlantic  Railroad^  now  paying  into  the  treasury  as 
net  profits,  $60,000  per  month,  or  $600,000  per  annum,  being  6 per  cent, 
on  $10,000,000. 

♦This  amount  is  not  yet  all  sold,  there  beingon  hand  about  $990,000,  of  which 
about  $140,000  will  be  applied  to  the  funding  of  bonds  and  coupons  falling  due 
previous  to  July,  1866,  yet  outstanding.  It  will  be  seen,  therefore,  that  the  State  is 
paying  interest  now  on  little  over  five  millions,  of  which  nearly  one-half  is  at  six  per 
cent. — the  7*s  amounting  to  about  $2,700,000. 
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Ten  thous’^nd  shares  of  stock  in  the  Atlantic  & Gulf  Railroad  Co., 
(connecting  Savannah  with  the  waters  of  tlie  Gulf  at  Bainbridgv,  Ga., 
and  the  Gulf  shore  at  St.  Marks,  Fla  ),  promising  in  the  early  future 
handsome  dividends,  at  $100  per  share,  $1,000,000. 

One  hui\dr<‘d  and  eighty-six  shares  stock  in  the  Georgia  Railroad 
Company,  paying  annual  dividends  of  10  to  15  per  cent,  at  $100  per 
share,  $18,600,  in  all  $11,018,600. 

The  taxable  properly  of  the  State  of  Georgia,  exclusive  of  railroads, 
banking,  express,  and  insurance  companies,  is  estimated  (at  low  figures) 
by  the  Comptroller-General,  at  $200,000,000. 

Estimated  receipts  from  general  tax  at  i per  cent.,  on  that 


amount  is $ 500,000 

Estimated  receipts  from  specific  taxes  on  polls,  professions, 

&c 150,000 

Estimated  receipts  from  tax  on  banks,  railroads,  express, 

home,  and  foreign  insurance  companies,  <kc 33,000 

Estimated  receipts  from  miscellaneous  sources 10,000 

Estimated  receipts  from  net  earnings  Western  & Atlantic 

Railroad 600,000 

Estimated  receipts  from  dividends  from  other  stocks 2,000 


$ 1,295,000 

The  estimate  by  the  Comptroller  General  in  his  last  report, 
of  the  necessary,  usual  and  probable  disbursements  for 
the  year  1867,  exclusive  of  interest  on  the  public  debt, 

amounts  to 572,000 

Leaving  a balance  for  payment  of  interest  and  reduction  of 

the  public  debt,  annually,  of 723,000 

$ 1,295,000 

JuLT  1st,  1867.  John  Jones,  Treasurer  of  Georgia, 


BANK  OF  TORONTO. 

Proceedings  of  the  Eleventh  Annual  General  Meeting  of  the  Stock- 
holders^ held  at  the  Banking  House  of  the  Institution^  in 
Toronto.^  on  Wednesday^  11  th  July^  1867. 

The  annual  general  meeting  of  the  Bank  of  Toronto  (being  the 
eleventh  since  the  commencement  of  business),  was  held,  in  pursuance 
of  the  terms  of  the  charter,  at  the  banking  house  of  the  institution,  at 
noon  this  day. 

William  Gooderham,  Esq.,  President,  being  called  to  the  chair,  the 
Cashier  then,  at  his  request,  read  the  following  report : — 

The  Directors  of  the  Bank  of  Toronto  have  pleasure  in  again  meeting 
the  stockholders  for  the  purpose  of  reporting  on  the  business  of  the  year 
just  closed. 

Owing  to  the  good  harvest  with  which  the  country  was  favored  in 
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1866,  and  to  the  activity  of  batintss  consequent  on  the  high  prices  pre- 
vailing  during  the  winter,  together  with  other  circumstances  tending 
to  produce  such  a result,  the  circulation,  deposits,  and  discounts  of  the 
bank  have  all  exhibited  an  increase  over  those  of  last  year. 

The  country  having  been  generally  prosperous,  the  losses  have  been 
comparatively  small,  and  full  provision  has  been  made  for  them,  as  well 
as  for  debts  of  a doubtful. character,  out  of  current  earnings. 

Afler  making  this  provision,  and  deducting  interest  accrued  on  perma- 
nent deposits,  deducting  also  rebate  of  interest  on  bills  discounted,  the 


net  profits  of  the  year  have  amounted  to 1 144,715  39 

Balance  brought  forward  from  1866 1,482  68 


$ 146,197  97 

Out  of  this  sum  there  have  been  paid  the  Government  tax  on  circula- 
tion, $4,708.60,  and  two  dividends,  amounting  to  eight  per  cent,  per 
annum,  $64,000.  Of  the  balance  remaining,  $75,000  h^as  been  added  to 
the  rest,  and  $2,489.37  carried  forward  to  the  cr^it  of  profit  and  loss. 

The  Directors,  in  submitting  a statement  which  they  believe  cannot 
fail  to  be  satisfactory  to  the  stockholders,  have  pleasure  in  refiecting, 
that  during  the  year  under  review  the  resources  of  the  bank  have  been 
actively  employed  in  giving  accommodation  to  the  mercantile  and  indus- 
trial interests  of  the  country. 

They  have  reason  also  to  believe  that  the  customers  of  the  bank  have 
been  well  satisfied  with  the  manner  in  which  their  business  has  been  done, 
it  being  the  settled  policy  of  the  Board  to  aim  at  the  general  result  by 
moderate  profits  on  legitimate  mercantile  transactions,  and  to  consider 
the  interests  of  their  customers  as  well  as  their  own. 

The  Board  have  observed  with  pleasure  the  increase  of  business 
between  the  Western  and  Maritime  Provinces  of  the  new  Dominion. 
This  trade,  thou^  new  and  not  yet  fully  developed,  has  been  very  satis- 
factory, and  the  Directors  will  take  pleasure  in  fostering  it  to  the  utmost 
of  their  power. 

During  the  year  an  agency  of  the  bank  has  been  opened  at  Port  Hope, 
and  the  business  done  has  fully  answered  the  expectations  of  the  Board. 

The  suit  in  the  courts  of  Lower  Canada,  referred  to  in  the  last  report 
is  still  progressing,  and  the  counsel  employed  by  the  bank  give  every 
assurance  of  a favorable  termination  to  it. 

During  the  year  a suit  against  the  bank  has  been  commenced  by  cer- 
tain parties  in  the  same  courts,  arising  out  of  private  transactions  of  the 
late  agent  in  Montreal 

There  is  no  foundation  for  the  claim  made,  and  your  Board  have  taken 
steps  for  the  protection  of  the  interests  of  the  stockholders. 

The  Directors,  in  conclusion,  beg  to  advert  to  the  fact  that  the  char- 
ters of  the  incorporated  banks  expire  on  the  1st  January,  1870.  As  the 
interests  of  the  banks  and  the  country  are  inseparable,  the  Directors  trust 
that  when  the  subject  of  the  renewal  of  these  charters  occupies  the 
attention  of  the  Confederate  Parliament,  any  legislation  thereon  will 
have  due  regard  to  the  preservation  of  those  powers  and  facilities  for 
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carrying  the  staple  products  of  the  country  to  market  which  are  of  such 
vital  importance  to  an  agricultural  community,  and  to  those  mercantile 
interests  which  depend  upon  it. 

These  powers  and  facilities  have  hitherto  been  secured  to  the  banks  by 
charter,  and  their  continuance,  in  the  opinion  of  your  Board,  is  so  mani- 
festly for  the  general  good,  that  any  curtailment  or  deprivation  of  them 
is  seriously  to  be  deprecated,  not  only  by  the  stockholders  of  the  banks, 
bat  by  the  whole  community.  The  general  safety  of  the  public,  they 
are  convinced,  may  be  fully  provided  for  at  the  same  time  that  important 
interests  are  preserved. 

The  cashier,  managers,  and  other  oflBcers  of  the  bank,  have  dis- 
chaiged  their  duties  during  the  year  to  the  satisfaction  of  the  Board. 

Wm.  Goodxbham,  President. 

OXNERAL  BTATBMBirr  OF  LIABILITIBS  AND  ASSBT8  OF  THB  BANK  OF 
TORONTO,  ON  30th  JUNB,  1867. 


Liahiliiies, 

Promissory  notes  in  circulation 1 958,244  00 

Balances  due  to  other  banks. 23,280  46 

Deposits 1,633,298  20 


Total  liabilities  to  the  public 2,614,822  66 

Capital  paid  up 800,000  00 

Rest 175.000  00 

Contingent  fond 30,000  00 

Reserve  for  rebate  of  interest  on  current  discounts 25,470  92 

Reserve  for  accrued  interest  on  deposit  receipts 9,485  93 

Dividends  unclaimed 276  00 

Dividend  No.  22,  payable  2d  July 32,000  00 

Balance  at  credit  of  profit  and  loss 2,489  37 


13,689,544  88 

Assets. 

Specie  and  Provincial  notes $398,948  40 

Notes  and  cheques  of  other  banks 88,069  89 

Balances  due  from  other  banks 183,621  99 


670,640  28 

Government  securities 99,280  00 

Notes  discounted,  current 2,799,462  20 

Notes  discounted,  overdue 51,041  80 

Secured  debts 22,567  00 

Bank  premises 40,000  00 

Furniture 4,399  14 

Bill  stamps 2,154  46 


$ 3,689,544.88 

The  officers  of  the  bank  are  William  Goodxbham,  Esq.,  President ; 
Jambs  G.  Worts,  Esq.,  Vice-President;  G.  Hague,  Esq.,  Cashier. 
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NATIONAL  BANKS  AND  STATE  BANKS. 


A COMPARATIVE  statement  of  the  con^lition  of  three  hundred  and  two 
State  banks  of  New  York,  January  1,  1862:  and  three  hundred  and 
eight  Nati(»nal  banks  of  the  same  State,  April  1,  1867.  Nearly  all  of  the 
three  hundred  and  two  State  banks  were  National  banks  April  1,  1867. 
This  statement  serves  t<»  show  the  improved  condition  of  the  banks 
under  the  National  Banking  system,  and  the  whole  is  taken  from  official 
records. 


Liabilities, 


302  State  Banka.  308  Nat,  Banks.) 
Jan'y  1,  1862.  April  1,  1867. 


Capital. . . . 
Profits. . . . 

Circulation. 

Deposits . . 
Due  banks. 


$ 109,403,379 
14,162,167 

30,663,020 

146,216,487 

34,431,616 


..  $ 116,004,94100 

33.481,094  37 
Nat  67,239,283  00 
State.  1.433,197  00 
236,654,275  19 
71,321,744  76 


$334,756,668  .. 


Assets. 

Loans  and  discounts 

Real  estate 

Expense  account 

Premiums 

United  States,  State,  and  Corporation 
stocks,  bonds,  and  mortgages. 

Due  from  banks 

Cash  items 

Specie 

Bills  of  banks 

liOgal*  tender  notes,  compound-interest 
notes,  and  fractional  currency. 


$ 191,461,507 
9,219,788 
1,811,547 


63,253,884 

18,798,709 

18,995,773 

29,102,715 

2,121,735 


$626,134,636  32 


$ 215,262,651  66 
7,465,551  78 
2,286,464  47 
1,212,561  79 

118,136,072  92 

27,636,630  19 
72,171,789  32 
6,039,714  31 
2,659,390  00 

73,274,808  88 


$334,756,668  ..  $526,134^636,32 

In  the  liabilities  it  will  be  noted  that  the  circulation  is  doubled.  It 
should  be  further  noted  that  the  deposits  are  doubled ; the  surplus  profits 
are  more  than  doubled,  and  the  aggregate  of  means  are  nearly  doubled. 

Of  the  stocks  and  bonds  held  by  the  National  banks,  two-thirds  of  the 
amount  are  United  States  securities,  and  the  remaining  third  nearly  all 
State  securities.  It  should  be  observed  that  the  aggregate  is  nearly 
twice  the  amount  of  all  sorts  of  stocks  and  bonds  held  by  the  State  banks 
in  1862. 

The  amount  of  cash  funds  held  by  the  State  banks,  as  per  statement, 
was  $50,000,000,  or  less  than  forty-six  (46)  per  cent,  of  their  capital, 
while  that  of  the  National  banks  was  $154,000,000,  or  nearly  133  per 
cent  of  capital. 
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The  Redemption  of  Compound  Interest  Notes, 

The  followinfif  letter  of  the  Secretary  of  the  Treasury  sets  forth  in 
general  terms  how  and  by  whom  compound  interest  notes  arc  to  be 
redeemed  at  their  maturity., 


Treasury  Department,  August  2,  1867. 

Sir  : — In  reply  to  applications  that  have  been  or  may  be  made  to  you 
by  the  National  banks,  which  arc  deposit<»ries  of  the  public  moneys,  for 
authority  to  redeem  compound  interest  notes  at  maturity,  and  charge 
the  same  to  your  general  account,  you  may  say  that  the  holders  of  these 
notes  have  no  right  to  claim  payment  therefor  at  any  other  place  than 
the  Treasury  of  the  United  States  at  Washington;  but  that  in  the  exc  r- 
cise  of  a liberal  discretion  the  Secretary  has  authorized  the  Assistant 
Treasurers  at  Boston,  New  York,  and  Philadelphia,  to  pay  these  notes 
when  presented  for  payment  at  th«dr  respective  oflSces. 

In  doing  this  the  Secretary  has  done  &s.much  for  the  accommodation 
of  the  holders  as  the  interest  of  the  Government  and  the  convenience  of 
the  Department  will  permit.  The  National  deposit  banks  cannot,  tht  re- 
fore,  be  authorized  to  redeem  compounds  and  charge  them  to  your 
account.  Very  respectfully, 

H.  McCulloch, 

Secretary  of  the  Treasury. 

To  F.  E.  Spinner,  Esq.,  Treasurer  of  the  United  States,  Washington,  D.  C. 


Pursuant  to  the  requirements  of  the  Department,  the  subjoined  rules 
have  been  adopted  for  the  preparation  and  transmission  of  such  notes  for 
redemption,  when  sent  to  the  Treasury  Department: — 

First — Holders  are  required  to  remit  such  notes  in  packages,  separate 
from  any  other  notes  or  securities,  addressed  to  the  Treasury  of  the 
United  States. 

Second — Express  charges  upon  compound  interest  notes  forwarded  to 
the  Treasury  for  redemption  must  be  paid  by  the  party  remitting  them, 
and  such  charges  should  be  prepaid. 

Third — Schedules  of  notes  should  be  prepared  and  sent  to  the  Treas- 
ury, specifying  denominations,  dates,  letters,  and  numbers,  contained  in 
each  remittance. 

Fourth — As  a safeguard  to  holders,  it  is  suggested  that  these  notes 
may  be  canceled  before  forwarding  them,  by  punching  out  both  signa- 
tures, care  being  necessary  to  leave  the  dates  and  numbers  untouched  by 
the  punch. 

Fifth — Payment  for  these  notes  will  be  made  by  checks  on  the  Assistant 
Treasurers  at  New  York,  Philadelphia,  Boston,  San  Francisco,  and  Now 
Orleans ; or  in  currency,  by  express,  at  the  cost  of  the  owners  of  the 
notes,  as  the  parties  remitting  may  elect. 

F.  E.  Spinner, 

Treasurer  of  the  United  States. 


15 
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THE  ALLEGED  FRAUDS  ON  THE  TREASURY. 

CORRESPONDENCE  IN  REFERENCE  TO  ALLEGED  FRAUDS  IN  THE  PRINTIN® 
DEPARTMENT  OF  THE  TREASURY. 

Treasury  Department,  Auymt  17,  1867. 

H.  A.  Van  Dyck,  Esq.,  Assistant  Treasurer,  New  York  : — 

Sir  : — I have  received  fn»in  you  Nos.  1 and  2 of  the  Glohe^  which 
seems  to  be  devoted  to  assaults  upon  the  Treasury  Department  and  the 
national  credit.  No  man  in  the  country  has  a deeper  interest  than  mv- 
self  in  knowing  whether  or  not  there  have  been  over-issnes  in  the  Printing 
Bureau  of  the  Treasury  Department.  I have,  therefore,  as  you  have 
already  been  advised,  caused  a searching  exafnination  of  that  Bureau  to 
be  made,  from  its  organization  up  to  the  24th  nf  Jafiuaiy,  last,  by  some 
of  the  most  competent  and  reliable  employes  of  this  Department  From 
their  report  I am  satisfied  that  there  have  not  been  any  over-issues  of 
government  securities  or  government  obligations  of  any  kind,  and  that 
the  repoi*ts  which  have  been  so  industriously  circulated  in  your  city  and 
in  other  parts  of  the  country,  in  regard  to  frauds  in  the  Treasury  De- 
partment, are  without  foundation.  The  public  may  rest  satisfied  that  the 
Hionthly  statements  of  the  condition  of  the  Treasury,  over  the  signature 
of  the  Secretary,  are  entirely  correct. 

All  statements  in  regard  to  the  suppression  of  reports  of  examining 
committees  are  likewise  groundless. 

I inclose  a copy  of  the  partial  report  of  the  committee,  made  to  me 
on  the  22d  of  March  last,  which  was  extensively  published  at  the  time. 
The  full  report  confirms  the  conclusion  of  the  committee  as  stated  in 
their  partial  report.  I am,  very  truly,  yours, 

H.  McCulloch,  Secretary  of  the  Treasury. 


Treasury  of  the  United  States,  ) 
Washington,  March  22,  1867.  J 

Sir — ^The  committee  appointed  by  you  ‘*to  examine  all  securities, 
perfect  or  imperfect,  prepared  or  in  course  of  preparation,  together  with 
all  plates,  dies,  <&•*.,  in  the  possession  of  Mr.  S.  M.  Clark,  Chief  of  the 
First  Division  National  Currency  Bureau,”  respectfully  report: — 

That  since  January  21,  the  date  of  a partial  report  made  by  them  in 
reference  to  the  examination  thus  directed,  they  have  been  daily  employ- 
ed in  the  duty  assigned  them : and,  as  some  time  must  elapse  before  a 
final  report  can  be  made,  they  deem  it  advisable  to  make  a further  partial 
report,  viz : — 

That  the  Committee  have  made  a careful  investigation  with  reference 
to  the  issue  of'  b(»nds.  Treasury  notes  and  coupons,  and,  up  to  the 
present  time,  find  no  evidence  that  there  has  been  any  fraudulent  or  over 
issue  of  such  securities  by  the  Government  of  the  United  States,  through 
the  Treasury  Department  or  otherwise  ; and  they  do  not  hesitate  to  ex- 


Digitized  by  v^ooQle 


Changes  of  President  and  Cashier, 


227 


press  the  opinion,  based  upon  the  investigation,  that  no  fraudulent  or 
over  issue  has  been  made.  An  examination  of  the  office  of  the  Regis- 
ter of  the  Treasury,  in  which  redemption  of  such  securities  are  registered, 
confirms  this  opinion,  the  apparent  duplication,  to  a very  small  amount,  of 
Treasury  notes  and  coupons,  being  most  reasonably  accounted  for,  as  being 
erroi-8  made  in  numbering  or  by  alterations  made  after  their  issue.  Very 
respectfully, 


A.  S.  Pratt,  ^ 
L.  D.  Moobe,  I 
A.  U.  Wayman,  I 
S.W.  Marsh,  J 


Committee. 


lion.  Hugh  McCulloch,  Secretary  of  the  Treasury. 


CHANGES  OF  PRESIDENT  AND  CASHIER. 

Year  1867. 

' Those  marked  wUh  a * are  deceased. 

Name  of  Bank.  Elected.  In  place,  of. 

Granite  Nat.  Bank,  Au^sta,  Me.  B.  H.  Cushman,  Pres.  William  A.  Brooks. 
First  Nat.  Bank,  Bangor,  . Elias  Morrill,  Cash.  John  Wyman. 

National  Bank  of  Ver^ennes,  Vt.  William  T.  Parker,  Pres.  E.  Seymore. 

Huiland  Co.  Nat.  Bank,  . Henry  F.  Field,  Cash.  James  Merrill. 

West  River  Nat.  B’k,  Jamaica,  John  A.  Butler,  “ ♦John  E.  Butler. 

Wamesit  Nat  B.,  Lowell,  Mass.  Charles  Whitney,  Pres.  W.  A.  Richardson. 

First  Nat  Bank,  Easton,  . Oliver  Ames,  I\es.  J.  H.  Swain. 

Framingham  Nat.  Bank,  “. . Jas.  J.  Valentine,  Cash.  ♦F.  T.  Clark. 

WeybossetN.  B.,  Providence,  R.I.  Geo.  A.  Seagrave,  Pres.  Fred.  M.  Ballou. 
Roger  Williams,  N.  B.,  . Cyrus  Harris,  “ George  Seagrave. 

Nat  Bank  of  Commerce,  *•..  John  Foster,  Cash.  Joseph  H.  Bourn. 

Conn.  Nat  Bank,  Bridgeport,  Ct.  Henry  B.  Drew,  Cash.  John  T.  Shelton. 

First  N.  B.  So.  Worcester,  N.  Y.  Volney  D.  Becker,  Pres.  Abraham  Becker. 

“ “ “ W.  Becker,  Cash.  V.  D.  Becker. 

Nat  Ex.  Bank.  Seneca  Falls,  “. . Norman  H. Becker,  C.  A Parsons. 

First  Nat  Bank,  Kingston,  “..  Alfred  Osterhondt,  “ James  E.  Ostrander. 

First  Nat  Bank,  Geneva,  “. . J.  B.  Hartwell,  “ Thomas  Raines. 

Second  N.  B.,  (’ooperstown,  “. . David  A.  Avery,  “ Dorr  Ri^ssell. 

Herkimer  Co.  Nat  Bank,  . Albert  G.  Story,  Pres.  H.  P.  Alexander. 

“ “ . William  Milligan,  Cash,  A.  G.  Story. 

Passaic  Co.  N.  B.  Paterson,  N.  J.  D.  Burnett,  “ James  C.  Pulis. 

First  Nat.  Bank,  Newark,  . James  A.  Hedden,  “ ^S.  S.  Burnet 

Philipsburg  Nat  Bank,  “. . Lewis  C.  Reese,  “ David  Burnett 

Seventh  Nat  Bank  Phila.,  Pa.  J.  W.  Hill,  Pres.  J.  Z.  De Haven. 

Southwark  N.  Bank,  Phila.,  “. . Francis  P.  Steel,  Pres.  John  B.  Austin. 

Commonwealth  N.  B.  Phila.,  . Charles  F.  Norton,  “ Robert  Morris. 

First  Nat.  Bank,  Mahanoy,  “. . Nich.  Balliet,  Pres.  Abr.  Foclit 

Nat  Ex.  Bank,  Baltimore,  Md.  John  Hurst,  “ Daniel  Miller. 

Citizens*  Nat.  B.,  Baltimore,  “. . Heniy  James,  “ ♦John  Clark. 

Citizens’ Bank,  Norfolk,  Va,  Richard  Taylor,**  new. 

**  “ “..  W.  W.  Chamberlain.  Cash.  new. 

Third  Nat  Bank,  Chicago,  Ills.  J.  Irving  Pease,  Pres.  James  H.  Bowen. 

Manufacturers’  Nat  Bank,  *‘. . William  Bross,  “ ♦Wm.  H.  Brown. 


Digitized  by  v^ooQle 


228 


Banking  and  Financial  Items. 


Name  of  Bank. 

First  N.  B.,  Mount  Vernon,  Ind. 

i*  ii  ti  4» 

First  N.  B.,  Covington,  KF* 
First  N.  B.,  Ann  Arbor,  Mich. 
First  N.  B.,  Bay  City,  . 

National  Bank  of  Michigan,  . 
Vicksburg  Bank,  Ifliss. 

Mercirts  N.  B.  Cincinnati,  Ohio. 
First  Nat.  Bank,  Geneva,  . 

First  Nat.  Bank,  Jefferson,  . 

Second  N.  B..  Ravenna,  . 

Farmers’  N.  B.,  Ripley,  . 

First  Nat.  B.,  Houston,  Texas. 

H <» 

First  Nat.  Bank,  Hudson,  'Wig. 
First  Nat.  Bank,  Kenosha,  . 

U U <4 


[Sept, 

EUcted.  In  place  of. 

J(»hn  M.  Lockwood,  Pres,  Jolm  B.  Gardiner. 
John  B.  Gardiner,  Cahh.  S.  M.  Leavenworth. 
Isaac  D.  Fry,  “ Jolm  A.  Crawford. 

E.  Wells,  Pres.  Volney  Chapin. 

Sanfbrd  M.  Green,  Pres.  C.  W.  Gibson. 

J.  B.  Frink,  Cash.  S.  M.  Bulkley. 

John  A.  Klein,  Pres.  neio. 

B.  R.  Tliomas,  Cadi.  ntiv. 

Wm.  W.  Brown.  Cash. 

Salmon  Seymour,  Pres.  R.  B.  Munger.  ’ 
J.  S.  Blyth,  Cash.  S.  Seymour. 

J.  C.  A.  Bushnell,  Pres.  K.  B.  Woodbury. 

Goo.  Robinson,  E.  T.  Richardson. 

James  Gilliland.  “ J.  M.  Shackelford. 

B.  A.  Shephcr  1.  “ Tho.  M.  Bagby. 

A.  Wittermaik,  Cash.  W.  N.  Cooke. 

Alfred  Goss,  l*res.  John  Comstock. 

B.  F.  Aldrich,  “ Tho.  Pricture. 

John  H.  Vermilye,  Cash.  C.  A.  Burbank. 


BANKING  AND  FINANCIAL  ITEMS. 

Weedsport. — The  Weedsport  Bank  has  suspended.  The  Auburn  Advertiser  says 
that  the  failure  is  in  consequence  of  dabbling  in  stocks  by  a prominent  officer  of  the 
bank,  who,  finding  himself  in  a close  comer,  pledged  every  thing  available  in  order 
to  carry  the  speculations  along  while  awaiting  a rise  in  the  stocks,  and  effecting 
insurance  to  the  amount  of  $30,000  on  his  life,  to  be  used  as  “collateral.’*  The 
failure  sweeps  the  entire  capital  of  the  bank — $100,000.  We  understand  a receiver 
is  to  be  appointed  at  once  to  wind  up  its  affairs. 

South  Worcester. — Abraham  Becker,  Esq.,  has  resigned  the  Presidency  of  tho 
First  National  Bank  of  South  Worcester,  N.  Y.,  on  account  of  his  protracted  illness, 
and  his  son,  V.  D.  Becker,  heretofore  Cashier  of  said  Biink,  is  now  President,  and 
Wasiiivgton  Becker,  his  brother,  occupies  his  place  as  Cashier. 

Unadida. — Noticing  the  failure  of  the  Unadilla  Bank,  the  Albany  Argus  says: 
" Rumors  affecting  the  stability  of  the  Unadilla  Bank,  owned  by  two  gentlemen  of 
this  city  and  its  two  officers  in  Unadilla,  have  for  some  days  been  current.  We  are 
now  advised  that  Messrs.  Watson  and  Hayes  have  made  an  assignment  for  the 
equal  benefit  of  their  creditors  to  F.  A.  Sands  and  D.  P.  Loomis,  of  Unadilla,  and  a 
receiver  for  the  bank  will  doubtless  be  appointed.  This  bank  was  generally  sup- 
posed to  be  in  a sound  condition,  but  this  opinion  would  doubtless  have  been  modi- 
fied if  it  had  been  understood  that  it  was  in  the  habit  of  paying  as  high  as  seven 
per  cent,  on  deposits.  This  bank  was  last  year  merged  from  an  individual  into  a 
National  Bank,  and  continued  doing  business  under  that  system,  with  a partial 
change  of  owners,  until  the  3d  of  June  last,  when  a notice  appeared  in  the  Una- 
dilla  TimeSy  signed  by  the  cashier  of  the  bank,  to  the  effect  that  its  affairs  were 
being  closed  up  and  creditors  were  requested  to  present  their  claims  for  payment. 
At  the  same  time  an  editorial  item  in  the  Times  stated  that  the  institution  was 
about  reluming  to  the  old  State  system  of  banking.  The  Cooperstown  JoumaX  is 
informed  that  about  a week  previous  to  this  the  Government  cxamiuing  agent  paid 
the  Unadilla  National  a visit  on  his  tour  through  this  part  of  the  State,  and  found 
its  affairs  in  an  unsatisfactory  condition.  The  legal-tender  reserve  was  short  of  the 
required  amount,  and  in  some  other  respects  the  requirements  of  the  Department 
at  Washington  may  not  have  been  complied  with.  These  facts  were  reported  to 
head-quarters,  and  that  fact  became  known  to  the  New  York  agency  of  the  bank, 
where  it  lost  credit  in  consequence.’* 

Cooperstown. — Mr.  David  A.  Avery,  formerly  Teller,  was,  on  the  29th  of  July, 
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appoioted  Cashier  of  the  Second  National  Bank  of  Cooperstown,  to  fill  the  vacancy 
occasioned  by  the  resignation  of  Dorr  Russell,  £sq.,  to  take  effect  August  1st 

New  York. — At  a meeting  of  the  Board  of  Directors  of  the  Croton  National 
Bank,  N.  Y.  City,  July  29th,  Mr.  S.  R.  Van  Campen  (of  the  First  National  Bank, 
Klmira,  N.  Y.)  was  elected  President  to  fill  the  vacancy  occasioned  by  the  resigna- 
tion of  Mr.  H.  E.  Hopford.  (See  their  card  on  the  cooer  of  thin  work.)  With  a capi- 
tal of  $200,000,  the  bank  has  deposits  amounting  to  $950,000,  and  a profit  account 
of  over  fifteen  per  cent  of  capital. 

ConnCH;ticut« — The  State  of  Connecticut  formerly  subscribed  for  tlie  stock 
of  banks  in  that  State,  having  the  privilege  of  withdrawing  its  subscription  on 
giving  a certain  notice.  When  the  banks  were  reorganized  nnder  the  National 
system,  it  owned  16,000  shares  in  the  Hartford  and  1.200  iu  the  PhcKnix  Banks, 
and  called  for  the  value  of  its  stock  in  these  institutions.  The  banks  refused  to  pay 
the  State  more  than  $100  per  sha  e,  though  the  stock  of  the  Phoenix  was  selling  at 
$120,  and  that  of  the  Hartford  at  $140 — making  a difference  to  the  State  of  about 
$80,000.  The  State  claimed  this  difference  and  brought  suit  for  it.  The  Supremo 
Court  of  Errors  has  just  decided  in  favor  of  the  State. 

Iowa. — The  capital  of  the  Citizens’  National  Bank,  Davenport,  Iowa,  is  now 
$70,000  paid  in,  and  will  be  increased  to  $100,000  before  the  end  of  the  year. 

Clinton. — Mr.  James  A.  Townsend  has  resigned  the  cashiership  of  the  First 
National  Bank  of  Clinton,  of  which  Mr.  William  F.  Coan  is  Pre.sident,  and  Mr. 
Miix)  Smith  is  Vice-President. 

RaUroofts. — The  State  of  Iowa  has  now  1,145  miles  of  railroad  complete  and  in 
running  order,  which  liave  coat  in  construction  $45,480,000.  When  the  roads  now 
under  contract  are  completed,  Iowa  will  rank  seventh  as  a railroad  State. 

Kanaais. — The  First  National  Bank  of  Atchison,  Atchison  County,  Kansas,  has 
commenced  business  with  a capital  of  $70,000  paid  in,  limited  to  $300,000.  Presi- 
dent, David  Auld;  Vice-President,  Georoe  Scarborquoh;  Cashier,  W.  R.  Stkbbins, 
Their  New  York  correspondent  is  the  Fourth  National  Bank. 

Ohio. — A paragraph  contained  in  our  August  Number  (page  127)  erroneously 
alluded  to  the  Auglaize  I’ounty  Bank  at  Wapakoneta,  Ohio.  The  transaction  was 
wdth  a bogus  concern,  entitled  the  Auglaize  County  Exchange  Bank  of  that  place. 
The  Auglaize  County  Bank  is  iu  good  credit  at  Wapakoneta,  under  the  manage- 
ment of  James  Taylor,  President,  and  Shelby  Taylor,  Cashier  (who  is  als(>  presi- 
dent of  the  National  Deposit  Bank  at  Lima,  Ohio).  Their  Now  York  correspondent 
is  the  Ninth  National  Bank. 

Blatsachaiietts. — The  Springfield,  now  Second  National  bank,  has  in  circula- 
tion and  unredeemed  ^15,000  of  its  old  issues,  the  Pynchon  bank  $5,000,  Agasvam, 
$9,600,  Chicopee,  $14,500,  and  John  Hincock,  $4,700.  The  Springfield  Bank 
ceases  to  be  liable  for  the  payment  of  its  bills  after  the  first  of  August,  but  in  the 
case  of  the  other  banks  the  time  for  redemption  does  not  expire  until  October  of 
next  year.  The  greater  part  of  these  old  issues,  now  outstanding,  will  never  be 
presented,  as  it  has  probably  been  lost  or  destroyed ; so,  to  the  stockholders,  of 
course,  this  is  dear  gain. 

Framingham. — Mr.  Jambs  J.  Valentine  has  been  elected  Ca.shier,  in  place  of 
F.  T.  (’lark,  deceased,  and  Mr.  Charles  Upham,  has  been  appointed  Toller  iu  the 
Framingham  National  Bank. 

Boston. — The  creditors  of  the  late  firm  of  Mellen,  Ward  & Cj.,  of  this  city,  held 
a meeting,  August  14th,  at  which  the  following  claims  were  allowed  by, the  Insol- 
vency Court  :-^AMES  Pryor,  Leicester,  $2,095;  Charles  T.  Yerkbs,  Jr.,  k CJo., 
Philadelphia,  $2,006;  First  National  Bank  of  Marlboro’,  $5,416;  E.  Jones  A Co., 
$3,583 ; Deminq  J.  Hastings,  West  Medway,  $457 ; D.  B.  Livermore,  $1,093 ; 
George  H.  Ward,  Newton,  $495;  Brood  A Ward,  Boston,  $202.  All  the  above 
amounts,  with  the  exception  of  the  second,  were  placed  with  Mellen,  Ward  A Co., 
on  deposit.  D.  W.  Jones,  Re’ceiver  of  the  First  National  Bank  of  Newton,  which 
suspended  on  account  of  the  failure  of  Mellen,  Ward  A Co.,  presented  a claim  of 
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$17,350,  but  it  Was  not  allowed.  The  Airther  hearing  of  the  case  was  then 
adjourned. 

maine. — The  suit  of  the  stockholders  of  the  Shipbuilders’  Bank,  of  Roc-kland, 
against  the  receivers  of  that  institution,  which  has  been  in  the  courts  of  Maine 
seven  years,  has  been  decided  in  f ivor  of  the  plaintiffs.  They*  secure  $85,000,  and 
interest  for  ten  years — $135,000  in  all. 

miaryland. — It  is  stated  in  the  Frederick  (Md.)  RepubHom,  that  the  banks  in 
Frederick  have  instituted  suits  against  the  corporation  for  $200,000,  claimed  to 
have  been  paid  by  them  for  ransom  when  Genersd  Early  captured  the  place  during 
the  late  war,  ip  July,  1864. 

minnesota. — Great  interest,  says  the  Chicago  TYibime,  is  felt  in  the  “Minne- 
sota Northwestern  Railroad,”  which  Ia  chartered  to  run  from  the  State  line  (where 
it  unites  with  a road  from  McGregor,  Iowa),  through  Austin,  Gt.neva,  \\  ilton, 
Winnebago  Agency,  Mankato,  New  Ulm,  Redwood,  to  Big  Stone  Lak**.  connecting 
there  with  the  great  Northern  Pacific  Railway,  which  passes  tluougli  the  gold 
mining  region  to  the  Pacific  coast.  The  country  over  wdiich  it  will  pass  is  compara- 
tively level  and  of  easy  grade,  and  is  also  among  the  most  fertile  lands  in  the  State. 
A St.  Louis  paper  says:  “Not  a mile  of  rail  will  be  wasted  by  circuitous  routes,  as 
the  points  designated  are  on  an  air  line  its  entire  length.  This  rood  w'ill  in  fact  be 
from  Chicago^  the  commercial  lieart,  the  ascending  aorta  leading  to  the  great  cereal 
regions  of  the  Northwest” 

Wew  Jersey, — On  the  19th  July  last,  Mr.  James  A.  Redden  was  appointed 
Cashier  of  the  First  National  Bank  ol  New-ark,  N.  J.,  to  fill  the  vacancy  occasioned 
by  the  death  of  Mr.  S.  S.  Bubnet. 

Ohio. — By  a unanimous  vote  of  the  stockholders,  the  Merchants*  National  Bank 
and  the  Ohio  National  Bank  of  Cincinnati,  have  been  consolidated  under  the  name  of 
the  Merchants’  National  Bank  of  Cincinnati,  by  wliich  its  capital  has  been  increased 
to  $1,000,000,  in  addition  to  which  it  has  a large  surplus  fund.  Tlie  accounts  of 
banks  receiverl  from  the  Ohio  National  Bank  will  be  continued  ou  the  same  U^rras, 
and  redemption  of  circulation  for  those  banks  for  which  it  is  the  redeeming  agent 
wUl  also  be  made  until  correspondents  see  proper ’to  change.  Mr.  I>.  J.  Fallis 
remains  President  of  the  Merchants’  National  Bank,  and  H.  C.  YEsaASON,  Cashier. 
The  Board  of  Directors  of  the  bank  have  elected  Mr.  W.  W.  Brown  as  Assistant 
Cashier. 


GOVERNMENT  STOCKS  IN  JULY. 


The  sales  of  Govornment,  State, 
and  gold,  during  the  month  of  Ji 
follows : — 


(xovernments $13,933,000 

Gold 22.000 

• New  York  Sevens 39,000 

New  York  Sixes 44,000 

New  York  Fives 6,000 

Connecticut  Sixes 20,000 

Ohio  Sixes 6,000 

Tennessee  Sixes 1,670,000 

Missouri  Sixes 1,107,000 

North  Carolina  Sixes 632,000 


Railroad,  and  miscellaneous  l>onds, 
ily,  at  the  Stock  Boards,  were  au 

Missouri  Sixes  to  Han.  & Si 


Jos.  R.  R $20,000 

Virginia  Sixes 59,000 

Georgia  Bonds 124.000 

California  Sevens ...  6.000 

Indiana  Bonds 8,000 

Kentucky  Bonds  2,000 

Brooklyn  Bonds 18,000 

Jersey  City  Bonds 4,000 

Railroad  !^nds 5,750,000 


Total  in  July 23.464,000 

Total  in  June $20,035,000 

Increase $3,429,000 
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Monthly  Report  of  Stock  Sales. 


[Sept., 


MONTHLY  REPORT  OF  STOCK  SALES, 

July,  1 867. 

The  annexed  table  will  show  the  amount  of  business  transacted  in 
railroads  and  miscellaneous  stocks  at  the  several  stock  and  exehanixe 
boards  of  the  city  during  the  month  of  July,  1867,  with  the  highest  and 
lowest  price  paid  : — 

Compared  with  our  monthly  statement  for  June  (see  p.  1.^4  of  our 
last  number),  prices  were  much  higher  in  July.  A reaction  took  place 
on  the  1st  day  of  August,  which  resulted  iu  heavy  losses  to  holders. 


Share* 

•old. 

Uigheet. 

Loxceet. 

Laei 

ml*. 

Delaware  and  Hudson  Canal  Co.* 

344  . 

152 

145V 

152 

Pennsylvania  Coal  Co 

200  . 

180 

180 

180 

American  Coal 

220  . 

49 

45 

49 

Wilkesbarre  Coal 

4,300  . 

41 

37 

401 

Central  Coal 

2,290  . 

49J 

44i 

49 

Butler  Coal 

3,000  . 

20 

15 

18J 

Spring  Mountain  Coal 

300  . 

45 

44 

45 

Wyoming  Valiev  Coal 

100  . 

10 

10 

10 

Cumberland  Coal 

22,100  . 

41? 

36} 

38 

Quicksilver 

27,460  . 

3CJ 

3IS 

341 

Mariposa 

13,950  . 

12 

9 

H 

Mariposa  preferred 

23,400  . 

25 

221 

23 

Boston  Water  Power 

12,750  . 

241 

21? 

22i 

West.  Union  Telegraph  Co 

115,861  . 

60J 

44f 

47i 

Pacific  Mail  Steamship 

44,768  . 

148? 

139| 

146 

Atlantic  MaU  Steamship 

14,700  . 

113  V 

107 

ini 

American  Express  Co 

1,547  . 

74i 

64 

74i 

Adams  Express  Co 

16,025  . 

741 

66 

74 

United  States  Express  Co 

1,406  . 

77 

67 

761 

Wells  A Fargo  Express  Co 

Merchants’  Union  Express  ^25  paid). . 

16,500  . 

64 

67 

515  . 

12 

101 

101 

Merchants’  Union  EJxpress  ($30  paid).. 

2,  .300  . 

21 

15 

15 

Canton  Company 

32,125  . 

631 

461 

51} 

Brunswick  Go. 

2,205  . 

6 

6 

5} 

United  States  Trust  Co 

10  . 

160 

160 

160 

Manhattan  Gas  Co 

223  . 

150 

140 

150 

N.  Y Central  Railroad 

168,301  . 

llOi 

1041 

108} 

Erie  Railroad 

423,223  . 

774 

65} 

76} 

Erie  preferred 

2,095  . 

78 

751 

78 

Hudson  River  Railroad 

25.096  . 

1224 

1091 

120} 

Harlem  Railroad. 

1,316  . 

115 

105 

115 

Reading.* 

132,055  . 

108? 

103 

107J 

Illinois  Central* 

7,872  . 

1191 

1164 

1181 

Michigan  Southern 

137,843  . 

541 

771 

82 

Michigan  Central 

8,742  . 

H2J 

109 

lllj 

Cleveland  A Pittsburgh 

138,310  . 

95 

84 

941 

Cleveland  A Toledo 

34,270  . 

126 

1191 

126 

Cleveland.  Col.  k.  Cincinnati* 

60  . 

100 

98 

100 

Chicago  k Northwestern 

257,542  . 

611 

43 

50 

Chicago  k N.  W.  preferred 

165,604  . 

731 

641 

71} 

Chicago  k Rock  Island 

146,969  . 

104 

951 

1024 

Chicago,  Bur.  k Quincy 

681  . 

150 

144 

1484 

Chicago  k Great  Eastern 200  . 

• Dividend  off. 

10 

10 

10 
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1867.J  Sales  of  Bank  Shares,  July,  1867.  235 

Shares  Jm*1 


told. 

nightti. 

Lowett. 

taU. 

Chicago  k Alton 

820 

. 115 

114  .. 

115 

Chicago  A Alton  preferred 

444 

. 122 

117  .. 

122 

Alton  A Torre  Haute 

l,2n0 

. 55 

60  .. 

50 

Alt<*n  A Terre  Haute  preferred 

1,060 

. 84 

83  .. 

84 

Pittsburgh  A Fort  Wayne 

70,501 

. 107 

100 

107 

Toledo  A Wabash 

37.650 

. 63i 

46’,  .. 

5U 

Toledo  A W abash  preferred 

2,600 

72i 

691  .. 

72 

Milwaukee  A St  Paul 

40,344 

54 

40 

511 

Milwaukee  A St  Paul  preferred 

67,192 

68i 

60i  .. 

661 

Marie  ta  and  Cincinnati  1st  prof. 

3.540 

. 24i 

20  . . 

241 

Hannibal  A St.  Joseph  preferred 

100  . 

63 

63 

63 

New  York  A New  Haven 

159  . 

. 120 

117 

120 

Norwich  A Worcester 

12  . 

93 

93 

93 

Central  New  Jersey 

294  . 

. 122 

121 

121 

Morris  A Kssex 

130  . 

. 70 

65  .. 

70 

Delaware  A Lackawanua 

320  . 

. 130 

130  . . 

130 

Delaware  A Lackawanna  scrip 

750  . 

. 126 

1241  .. 

126 

Panama 

176  . 

. 260 

256 

257 

Indianapolis  A Cincinnati 

415  . 

81 

80 

81 

Second  Avenue 

25  . 

65 

65 

65 

Total  shares  in  July 2,226,480 

Total  shares  in  June 1,793,866 


Total  shares  in  July 2,226,480 

Total  shares  in  June 1,793,866 

Increase 432,614 


SALES  OF  BANK  SHARES,  JULY,  1867. 


ATx  Shartt 

Lfmoui. 

Ilighut. 

1. 

Central  National  Bank. 

Sold. 

526 

105 

108 

2. 

Ninth  National  Bank 

349 

106i 

(d> 

107 

3. 

Tenth  National  Bank 

....  10 

1033 

4. 

Fourth  National  Bank 

815 

105^ 

llOJ 

6. 

National  Shoe  and  Leather  Bank 

25 

1083 

109 

6. 

National  Bank  of  (’ommerce 

1G9 

115 

(it 

118 

7. 

Com  Exchange  Bank 

6 

122 

0*) 

. . . 

8. 

Metropolitan  National  Bank 

155 

127 

(rt 

1,30 

9. 

National  Park  Bank 

115 

142 

144 

10. 

Importers  and  Traders’  National  Bank 

75 

115 

118 

11. 

American  Exchange  National  Bank 

67 

118 

12. 

Continental  National  Bank 

221 

102 

105 

13. 

Phoenix  National  Bank 

....  417 

103 

@ 

106 

14 

National  Bank  State  of  New  York 

126 

no 

m 

111 

15. 

National  Bank  of  Commonwealth 

61 

105 

107 

16. 

Ocean  National  Bank 

305 

101 

104 

17. 

National  Bank  of  Republic 

11 

120 

18. 

Merchants’  National  Bank 

107 

116 

iiei 

19. 

National  Bank  of  North  America 

210 

104| 

(fp. 

106 

20 

Bank  of  America 

31 

136 

@ 

136i 

21. 

Mechanics’ Banking  Association 

36 

114 

(fp 

22. 

St.  Nicholas 

...  78 

108 

@ 

iio 

23. 

Bank  of  New  York 

11 

126 

@ 

. • . 

24. 

Manufacturers  and  Merchants’ 

30 

100 

... 

Total  shares  in  July 

Total  shares  in  June 

Increase 

..  ..4,554 
3,509 
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Daily  Price  of  Gold, 


[Sept. 


THK  DAILY  PRICE  OF  GOLD  AT  NEW  YORK, 


(Continued  from  page  156,  August  No.  ) 


1S67.  Premium,  1867.  Premium.  1867.  Premium. 

June  3...  ♦36f(»37i  ..  July  1 *38  @ 38i  ..  July  29 40  (»  40f 


4 36J(^  371  .. 

6  361  @ 36|  .. 

6. . . . .36f  (w  36}-  . . 

7  361  36J  .. 

8  365  @ 37  .. 

10  36|  @371  •• 

11  371  @ •• 

12  371@  37|  .. 

13  37  @371  •• 

14  37  @371  •• 

15  37  @371  •• 

17  371  @ 37f  .. 

18  371(^38  .. 

19  37|  @ 38f  .. 

20  371  @38  •• 

21  37|  @381  .. 

22  38  @381  .. 

24  38  @ 381  •• 

25  381  @ 381*,. 

26  38  @ 38|  .. 

27  371  @381  •• 

28  371  @ 381  .. 

29  381  @ 381  •• 


2.. 

..38  @ 38;- 

3.. 

..3S|  @ 38} 

4.. 

. .Holi«]ay. 

5.. 

..38}  @ 39} 

6.. 

..38}  @ 391 

8.. 

..381  @ 

9.. 

..38§  @ 381 

10.. 

. .38}  @ 38} 

11.. 

..381  @ 391 

12.. 

..30  @39} 

13.. 

..39  @39} 

15.. 

..391  @ 39} 

16.. 

..39}  @ 401 

17.. 

..39}  @ 40}* 

18.. 

..391  @ 40 

19.. 

. .39}  @ 401 

20.. 

..39}  @ 39} 

22.'. 

..39}  @401 

23.. 

..39}  @ 40 

24.. 

. .39}  @ 39} 

25.. 

..39}  @ 39} 

26,. 

..391  @ 39} 

27.. 

..39}  @ 40} 

30  40  @ 40| 

31  39|  @ 401 

1  *391  @ 40| 

2  391@  40| 

3  401  @ 401 

6 40  @ 401 

6 ...  .40  @ 40f 

7  40  @ 40| 

8  401  @ 401 

9  40  @ 401 

10 40  @ 401 

12  401  @ 40f 

13  40|  @ 41 

14  40|  @ 401 

15..... 401  @ 401 

16  401  @ 401 

17  401  @ 401 

19  41  @*4H 

20  411  @411 

21  401  @ 411 

22  401  @ 411 

23  401  @ 411 

24  401  @ 41 


♦ Lowest  or  highest  of  the  month. 


The  monthly  range  of  premium  on  gold  from  January,  1862,  to  Decem- 
ber, 1866,  has  been  as  follows: — 

1862.  1863.  1864.  1865.  1866. 

January....  Par  @ 6 ..34  @601..  5H@  60  ..  971  @ 1341  ..  365  @ 44f 
February...  21  @ 41  . . 53  @ 721  ..  57l@  61  ..  96|  @ 1161  ..  351  @ 411 


March 11@  21..  39  @711..  59  @ 69}-. . 48^  @ 101  ..25  @361 

April 11  @ 21..  46  @ 59  ..  661@  87  . . 44  @ 60  ..25  @291 

May 21  @ 41  . . 431  @ 55  . . 68  @ 90  . . 28l  @ 451  . . 251  @ 411 

June 31  @ 91  ..  401@48J  ..  89  @ 151  ..355  @ 47f..371@67} 

July 9 @ 201  . . 231  @ 45  • • 122  @ 185  . . 38  @ 461  . . 481@  651 


August  ...  121  @ 161  ..  221  @ 29i  ..  1311  @ 162  • • 40*  @ 451..  461  @521 

September..  161  @ 24  ..27  @431..  86  @ 155  ..421@  45  ..44  @ 46J 

October 22  @ 37  . . 40|  @ 56|  . . 89  @ 129  . . 44  @ 49  . . 45^  @ 64| 

November  . . 29  @ 331  . . 43  @ 54  . . 109  @ 160  . . 451  @ 48}  . . 371  @ 48f 

December..  30  @ 34  ..  47  @52}..  Ill  @144  ..441@  46}..311@41f 

American  silver  is  bought  by  dealers  at  to  6J  below  the  price  of 
gold.  Mexican  dollars  are  worth  103^  @ 103^  far  gold. 
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Notes  on  tl)e  illoneg  fHorket. 

New  York,  August  22,  1867. 

Exchange  on  Ijondon^  at  sixty  days'  sights  109f  @ 109^,  for  gold, 

Tiie  money  market  has  been  compwatlvely  quiet  daring  the  month  of  Augast  There  are  no 
serious  causes  of  disturbance,  either  from  domestic  or  foreign  sources.  The  market  is  steady,  with 
abuD<lant  money  on  call  and  on  approved  paper.  Loans  have  been  made  this  week  as  low  ns  4 p<*r 
cent,  with  Government  collaterals ; and  at  4 to  5 per  cent  on  miscellaneous  stock  collaterals.  1 he 
bulk  of  transactions,  however,  may  be  quoted  at  5 6 for  the  former,  and  5 @ 6 per  cent  r>r  the 

latter.  Approved  paper  at  four  months,  strictly  first  class,  may  be  passed  at  6 7 per  cent ; single 

names  1\  8.  Short  paper  of  the  same  character,  (g^  74.  The  banks  are  taking  good  paper  at  a 


fraction  under  seven  per  cent.  We  enumerate  as  follows: — 

Loans  on  call.  Government  collaterals 4 ^ 44  per  cent 

Loans  on  call,  miscellaneous  collaterals  : 4 6 

Prime  business  paper,  60  day.s,  indorsed 6 7 ** 

Prime  business  paper,  60  days,  single  names 74  ^ &4  ^ 

Prime  business  paper,  three  to  four  months,  indorsed 6 S ^ 

Prinse  business  paper,  three  to  four  months,  single  names. S4  10 


The  monthly  ofHcial  statement  of  the  Treasury  shows  the  aggregate  public  debt  on  the  1st  of 
August  to  be  $2,656,685,896,  a reduction  of  $864,624:  the  cash  resources  have  increased  $8,9M.8SS, 
making  a virtual  reduction  of  the  debt  to  the  extent  of  $4,309,512.  The  reduction  in  the  various 
bonds  Slid  other  liabilities  arises  in  the  following  classes: 


Jnertase,  Decrease, 

Six  per  cent,  five-twenties $ 76,156,200  

Three  year  seven-thirty  notes $60,706,100 

Compound  interest  notes 21,700,510 

Bonds  on  which  Interest  has  ceased 6,928,795  

Six  per  cent  Bonds,  interest  payable  in  currency 1,680,000  

Navy  Pension  Fund  Bunds 500,000  

Six  per  cents.  1881  50  

Gold  deposits  in  Treasury 2,188,980  

United  States  notes 4,044,808 

Fractional  currency 96,655  

Six  per  cents,  of  1867-8  808,501 

Actunl  redaction,  854,624  

$ 86,845,804  $ 86,845,:304 


The  bonds  of  which  the  interest  is  payable  in  gold  annually  now  amount  to  $1,678,906,691,  equiva- 
lent to  an  aitgregate  of  over  one  hundred  millions,  and  increasing  every  month.  Hence  the  obvious 
necessity  of  measures  by  the  Treasury  and  the  people  to  restore  specie  payments.  The  interests 
of  the  people  and  of  the  Government  all  demand  this. 

The  premium  on  gold  this  month  has  ranged  from  894  ^ 404,  which  is  slightly  in  excess  of  the 
rates  prevailing  in  June  and  July.  The  premium  in  the  month  of  Augast  for  six  years  past  has 
been  as  follows : — 

Premium,  Premium" 

August,  1862  124  @ 1^  August,  1865  494  @ 45f 

“ 1S68  224  294  “ 1866  464  524 

“ 1864  1814  162  “ 1967  894  ® 41J 
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Dnring  the  eight  months  of  the  year  1867  the  premium  has  been  as  follows: — 

841  % 88I- 
86|  (^3Si 
88  (^401 
89i  @ 41* 


January 82  @ 87*  May  . . . 

February  85*  @ 40*  June  .. 

March 831^40*  July.. 

April 82f  41|  August 


There  has  been  an  active  foreign  and  domestic  demand  throughout  the  month  for  Government 
loans.  The  sixes  of  1881  are  in  active  request  at  an  advance.  We  continue  our  record  of  quota- 
tions fur  each  Saturday  of  the  past  seven  weeks,  os  follows : — 


Stock*.  JiUy^.  JuIyXZ.  July  20.  July  21.  Aug.Z.  Aug.  10.  Aug.  11. 

Sixes  of  1881 ; 109*  ..  IlOf  ..  110*  ..  110|  ..  110*  ..  Ill*  ..  116* 

Sixes  of  1867 187  ..  187  — ..  187  ..  187  ..  187 

Sixes  of  1863 187  ..  13S  ..  183  ..  — ..  188  ..  188  ..  136* 

Ten-forties 102*  ..  102*  ..  102*  ..  102*  ..  102*  ..  102*  ..  102* 

Five-twentiesofl862  Ill*  ..  Ill*  ..  Ill*  ..  Ill*  ..  112*  ..  113*  ..  118* 

Five-twentiesof  1864  108*  ..  109*  ..  109*  ..  109*  ..  109*  ..  110*  ..  110 

Five-twenties  of  1865 lOH  ..  109*  ..  109*  ..  109*  ..  110  ..  110*  ..  110* 

Five-twentiesof  1865,  new 107*  ..  108*  ..  108*  ..  lOS*  ..  108*  ..  108*  ..  108* 

7 and  8-lOths,  1st  series 107*  ..  108  ..  103.  ..  107*  ..  107*  ..  108  ..  107* 

7 and  8-lOths,  2d  series  107  ..  107*  ..  107*  ..  107*  ..  107*  ..  107*  ..  107* 

7 and  8-lOths,  8d  series 107  ..  107*  ..  107*  ..  107*  ..  lof*  ..  107*  ..  107* 


Foreign  exchange  Is  without  material  changes  since  our  last  report.  Bankers  bills  on  London  at 
sixty  days  are  held  at  109*  (gi  109*^  short  sight,  110  lit  *.  Paris,  60  days,  5.18}  fVancs  <§^  5.16* 
per  dollar;  short  sight,  5.15  @ 5.18*.  Continental  bills  uf  this  week's  steamers  are  as  follow; — 
Amsterdam,  40*  41  cents  per  guilder;  Hambni^,  86*  @ 86*  cents  per  marco  banco;  Bremen, 

78  78*  cents  per  rix  dollar;  Frankfort,  40|  @ 41  cents  per  florin ; Prussian  thalers,  71*  (gt  72 

cents  each.  Commercial  bills  on  London,  at  sixty  days,  are  quoted  108*  ^ 109*. 

The  bank  deposits  in  this  city  have  increased  since  the  middle  of  June  from  180  to  194  millions, 
and  early  this  month  reached  over  200  millions.  Their  aggregate  loans  are  now  253  millions;  an 
Increase  of  7 millions  since  the  15th  June.  We  present  our  usual  summary  of  the  combined  move- 
ment during  the  present  year : — 


1867. 

Loan*. 

Sped*. 

Circulation. 

Deposit*. 

Legal 

Tenders. 

Aggregate 

Clearing*^ 

Jan.  5... 

.$257,852,460  . 

.$12,794,882  . 

.$82,762,779  . 

. $202,538,564  . 

.$65,026,121  . 

. $466,987,787 

Feb.  2.. 

..  251,264,855  . 

. 16,882,984  . 

. 82,995,847  . 

. 200,511,596  . 

. 65,944,541  . 

. 512,407,258 

Mar.  2.. 

. . 260.166,436  . 

. 11,579,881  . 

. 88.294,488  . 

. 198,018,914  . 

. 63.014,195  . 

. 465,584,589 

“ 9.. 

. . 261,141,458  . 

. 10,868,182 

. 88.409,811  . 

. 200.288,527  . 

. 61,528,440  . 

. 514,178,256 

Apr.  6. . 

..  254,470,027  . 

,.  8,188,818 

. 83,774,578  . 

. 16a661,269  . 

. 59,021,775  . 

. 531,885,184 

Moy  4. . 

..  250,877,558  . 

. 9,902,177 

. 83,571,747  . 

. 195,729,072  . 

. 70,587,407  . 

. 558,860,113 

“ 25.. 

..  256,091,805  . 

..  14,088,667 

. 88,697,258  . 

. 198,678,845  . 

. 6(»,562,440  . 

. 481,782,622 

June  1.. 

..  252,791,514  . 

. 14,617,070 

. 88,747,<^  . 

. 100,886,148  . 

. 58,459,827  . 

. 442.67^585 

“ 8.. 

. . 250,477,298  . 

. 15,699,038 

. 88,719,088  . 

. 184,780,885  . 

. 55,928,107  . 

. 461,784,216 

“ 15.. 

..  246,223,465  . 

, . 12,656,889 

. 88,707,109  . 

. 180,817,761  . 

. 57,924,294  . 

. 460,968,602 

“ 22.. 

..  248,640,477  . 

. 9,899,535 

. 88,683,171  . 

. 179,477,170  . 

. 62,816,192  . 

. 442,440,804 

“ 29.. 

. . 242,547,954  . 

. 7,768,996 

. 88,532,560  . 

. 186,213,257  . 

. 70,174,755  . 

. 498,944,854 

July  6.. 

..  246,861,287  . 

. 10,853,171 

. 88,669,897  . 

. 191,524,812  . 

. 71,196,472  . 

. 494,081,990 

“ 13.. 

..  247,918,009  . 

. 12,715,404 

. 82,825,108  . 

. 197,872,068  . 

. 72,495,708  . 

. 521,259,462 

“ 20.. 

..  249,580,255  . 

. 11,197,700  . 

. 83,574,948  . 

. 199,485,952  . 

. 78,441,801  . 

. 491,830,958 

“ 27.. 

..  251,248,860  . 

. 8,788,099 

. 88.596,859  . 

. 200,008,886  . 

. 74,605,840  . 

. 481,097,220 

Aug.  8.. 

. . 251,940,016  . 

. 6,461,940  . 

. 83,559,117  . 

. 201,168,754  . 

. 75,098,763  . 

. 468,024,740 

“ 10.. 

..  258,427,240  . 

. 5,811,997  . 

. 88,565,278  . 

. 199,408,705  , 

. 76,047,481  . 

. 499.868,080 

“ 16.. 

. . 258,282,411  . 

..  5,920,538 

. 88,669,757  . 

. 194,046,591  , 

. . 69,478,793  . 

..  414,289518 

The  stock  market  has  been  active  daring  the  month,  with  higher  values  generally.  The  fluc- 
tuations have  caused  several  failures  in  the  Board  of  Brokers.  Atlantic  Mail  shares  have  advanced 
2*;  Cleveland  & Pittsburgh,  If ; Cleveland  dt  Toledo,  8* ; Chicago  dc  Rock  Island,  5*;  Hudson  Kiver, 
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14;  Pacific  Mail,  3^;  Fort  Wayne,  4.  The  changes  will  be  noted  in  the  following  summary  of 
prices  for  each  week  since  July  1 

Stocks.  Juh/Q.  July  13.  July  20.  July  21.  Aug.3.  Aug.\0,  Aug.M. 

AUanticMail lOT*  ..  110*  ..  112  ..  IIU  — ..  112* 

Alton  & T<‘rre  H.  R.  R 51  ..  — ..  52  ..  50  ..  51 

Alton  & Terre  H.  pref — S3  ..  R3  ..  80*  — 

Boston  Water  Power 23  ..  28  ..  21*  ..  23  ..  22*  ..  21  ..  21* 

Canton  Oimpany — ..  AS*  48*  ..  53*  ..  50  ..  — ..49 

Cleveland  dc  Pittsburgb  86*  ..  91*  ..  90*  ..  92*  ..  94*  ..  94  ..  93 

Cleveland  & Toledo  12l|  ..  119*  ..121  ..126  ..  J22  ..  128*  ..  128 

Chicago  «fc  B.  Island 97  ..  97*  ..  100  ..  103*  ..  101*  ..  102*  ..  103* 

Chicago  A Northwestern 46*  ..  45  ..  45  ..  50*  ..  47*  ..  46*  ..  46* 

Chicago  db  Northwestern  pref. ..  67*  68*  ..  70*  ..  72*  ..  70*  ..  70  ..  70* 

Cumberland  Coal 86*  ..  40  ..  88*  ..  89*  ..  87*  ..  85  ..  85 

Cleveland,  Cul.  A;  Cin — ..  — ..  104  ..  — ..  — ..  — ..  — 

Delaware  dc  Hudson 154  ..  156  ..  150  . 152  ..  152  ..  152  ..  150* 

Hudson  River 110  ..  109*  ..  118*  ..  121  ..  100  ..  120  ..  123* 

Illinois  Central 122*  ..123  ..  123*  ..119  ..118  119  ..  119* 

Michigan  Central.... Ill  ..  110*  ..  110*  ..  112*  ..  110  ..  110*  ..  110* 

Mtshigan  Southern 82*  ..  80*  ..  79*  ..  82*  ..  80*  ..  81*  ..  82* 

Milwaukee  db  St.  Paul 44*  ..  46*  ..  47*  ..  M ..  50*  ..  51  ..  49* 

Milwaukee  & St.  P.  prof. 63*  ..  63*  ..  63  ..  67*  ..  65*  ..  67*  ..  66* 

Mariposa  Mining  10  ..  11  10*  ..  lu  ..  10*  ..  10*  ..  10* 

Mariposa  preferred 24*  ..  28|  ..  23*  ..  28  ..  22*  ..  21  ..  — 

New  York  Central  R.  R 105*  ..  106  ..  106*  ..  109*  ..  104*  ..  104*  ..  105* 

New  York  & Erie  R.  R 63  ..  70*  . 71  ..  76*  ..  76  ..  69*  ..  70* 

New  York  dc  Erie  pref 77  ..  77*  ..  76*  ..  76*  ..  79  ..  76*  ..  76 

Ohio  A Mississippi  cer 27*  ..  26*  ..  26*  ..  23*  ..  2S|  ..  27*  ..  27* 

Pacific  Mail 141*  ..  143*  ..  14  * ..146  ..146  ..146  ..  147 

Pituburgh  A Fort  Wayne 100*  101*  ..  102*  ..  106*  ..  106*  ..  105*  ..  105* 

Quicksilver  Mining 82  ..  88*  ..  84  84*  ..  81*  ..  82  ..  81* 

Reading  R.  R ... : Ill*  ..  104  ..  104*  ..  108*  ..  106*  ..  105  ..  105* 

Toledo  A Wabash 60*  ..  49*  ..  49*  ..68..60*..60..— 

Western  Union  Telegraph...  .46  ..  47*  ..  48*  ..  48*  ..  47*  ..  45*  . 45* 


The  foreign  export  of  gold  IVom  the  port  of  New  York  has  been  $40,276,000  this  year,  against 
$52,095,001  for  the  corresponding  period  of  1866.  The  annexed  summary  presents  the  aggregate 
export  from  1st  Janaary  to  the  middle  of  August  each  year: — 


Ymt. 

Year. 

Tear. 

1853 

$18418,000 

..  1853 

-..$  17,061,000  . 

. 1863 

1854 

22,281,000  , 

..  1859 

47,496,000  . 

. 1864 

18.55 

20.864,0«0  , 

..  1860 

82,432,000  . 

. 1865 

19,217, OiK) 

1856 

22,638.000  . 

. 1861 

3.263,000  . 

. 1866 

52,095,000 

1857 

81,827,000  . 

..  1862 

87,835,000  . 

. 1867 

40,276,000 

The  following  notiqe  has  been  issued  by  the  Secretary  of  the  Treasury 

Treasury  Department,  August  18 

The  privilege  of  converting  seven-thirty  notes,  falling  due  on  the  15th  instant,  into  five-twenty 
bonds  bearing  date  the  first  day  of  July,  1867,  will  be  extended  to  the  15th  day  of  September  next. 
All  notes  of  this  issue  which  shall  not  have  been  presented  for  conversion  by  the  day  last  named 
will  be  paid  on  presentation  at  the  Treasury  of  the  United  States,  and  at  the  offices  of  the  Assistant 
Treasurers  at  Boston,  New  York,  and  Philadelphia,  in  currency. 

Hugh  MoCullooh. 

The  Government  Commissioners  having  submitted  to  the  Secretary  of  the  Interior  a fhvorable 
report  on  the  ninth  section  of  twenty-four  miles  of  the  road  and  telegraph  line  of  the  Union  Pacific 
Railway  Company,  eastern  division,  the  same  was  laid  before  the  President,  with  a recummenda- 
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tion  thnt  the  bonds  and  patents  fm*  lands  to  be  Issued  to  the  company  upon  said  section  of  the  road, 
nn<I  the  President  bus  issued  his  order  to  that  effect.  This  nwid  is  now  completed  osYeqiiired  by 
low,  for  234  miles  west  of  the  eastern  line  of  the  State,  of  Kansas,  and  has  in  use  25  locomotives,  16 
passi>nger  coaches,  8 baggage,  mail  and  express  cars,  118  box  cars,  222  flat  cars,  and  7 boarding 
cars. 

The  English  money  market  is  very  steady  and  capital  abundant  at  two  per  cent,  and  large  trans- 
aetions  at  less.  The  current  quotations  for  mercantile  paper,  in  the  London  market  having  various 
periods  to  run,  are  as  follows :~80  to  60  days.  If  ^ If  per  cent.;  8 months.  If  If  per  cent;  4 to  6 
nionths-'bnnk  bills,  If  (g^  2^  per  cent ; 4 to  6 months — trade  bills,  2 8 per  cent 

The  allowance  for  deposits  at  the  Joint  stock  banks  and  discount  houses  is  as  follows Joint 
stock  banks,  1 per  cent;  discouut  houses  at  call,  1 [»er  cent;  discount  with  seven  days'  notice.  If 
per  cent ; discount,  fourteen  days,  If  per  cent 


Subjoined  is  a comparative  view  of  the  Bank  of  England  returns,  the  bank  rate  of  discount  the 
price  of  Consols,  the  price  of  wheat,  and  the  leading  exchanges,  during  a period  of  four  years: — 


1864. 

1S65. 

1866. 

1867. 

Bank  circulation,  including  bank  post  bills.  £21,881,000  . 

£22,575,000  . 

. £25,665,000  . 

£24,882,000 

Public  deposits 

4,96J5,000  .. 

6,264.000  . 

8,160,000  . 

6.189,000 

Other  deposits. , 

14,419,000  .. 

14,688,000  . 

17,660,000  . 

19,856,000 

Government  securities. 

11,097,000  .. 

10.884,000  . 

10,078,000  . 

12,812,000 

Other  securities 

21,108,000  .. 

21,841,000  . 

26,156,000  . 

16,768,000 

Reserve  of  notes  and  coin 

6,909,000  .. 

6,851,000  . 

8,580.000  . 

18,912,000 

Coin  and  bullion 

12,609,000  .. 

14,228,000  . 

18,602,0)0  . 

23,256,000 

Bonk  rate  of  discount 

8 p.  c.  . . 

4 p.  c. 

10  p.  c.  . 

2 p.  c. 

Price  of  consols. 

99f  .. 

89f  .. 

m . 

94f 

A verage  price  of  wheat 

44s.  Id.  . . 

42s.  6d.  . 

61s  Id.  . 

67s.  5d. 

E.vchaiige  on  Paris  (short) 

25  26  .. 

25  17f 

25  20  . 

25  15 

— Amsterdam  ditto 

11  19  .. 

11  18f  . 

lllTf  . 

11  17f 

— Hamburg  (8  months) 

18  10  .. 

18  10 

18  lOf  . 

18  9f 

DEATH. 

At  Portland,  Mx.,  August  17,  aged  seventy-two  years,  Rurus  Horton,  Esq.,  President  of  the 
Kational  Traders'  Bank,  and  of  its  predecessor,  the  Traders'  Bank,  for  upward  of  fifteen  years. 
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taxation  PF  NATIONAL  BANK  SHARES. 

Several  importafit  decisions,  involving  the  question  of  the  taxation 
of  shares  in  our  National  banks,  have  been  made  since  the  beginning  of 
1867.  We  propose  to  examine  the  points  involved  in  these  decisions, 
and  the  grounds  upon  which  the  several  points  were  decided. 

In  the  Supreme  Court  of  the  State  of  Iowa,  during  the  June  term  of 
1867,  three  important  cases,  involving  certain  points  arising  in  the  taxa- 
tion of  shares  in  National  banks,  were  submitted  and  decided.  In  1866, 
an  act  was  passed,  which  provided  for  the  taxation  of  the  shares  of  Na- 
tional banks.  These  actions  were  brong^ht  in  equity  to  restrain  the  col- 
lectidn  of  the  tax  of  1866.  The  essential  point  raised  and  decided  in 
these  cases  is,  that  such  taxation  was  in  conflict  with  section  forty-one  of 
the  Act  of  Confess,  passed  June  3,  1864,  providing  for  the  organization 
of  National  banks.  By  section  forty  of  this  act,  it  is  provided  that  “ the 
president  and  cashier  of  every  such  association  shall  cause  to  be  kept  at 
all  times  a full  and  correct  list  of  the  names  and  residences  of  all  the 
shareholders  in  the  association,  and  the  number  of  shares  held  by  each, 
in  the  office  where  the  business  is  transacted ; and  such  list  shall  be  sub- 
ject to  the  inspection  of  all  shareholders  and  creditors  of  the  association, 
16 


Digitized  by  AiOOQle 


242  Taxation  on  National  Bank  Shares.  [Oct., 

and  the  officers  authorized  to  assess  taxes  under  the  State  authority, 
during  business  hours  of  each  day. 

The  forty -first  section  of  the  same  act,  after  making  provision  for 
taxation  by  the  United  States,  proceeds  as  follows : “ Provided  that 
nothing  in  this  act  shall  be  construed  to  prevent  all  the  shares  in  any  of 
said  associations,  held  by  any  person  or  body  corporate,  from  being  in- 
cluded in  the  valuation  of  personal  property  of  such  person  or  corporation 
in  the  assessment  of  taxes,  imposed  by  or  under  State  authority,  at  the 
place  where  such  bank  is  located,  and  not  elsewhere.’’ 

In  the  cases  above  referred  to  in  the  Supreme  Court  of  Iowa,  Judge 
Wright,  in  delivering  the  opinion  of  the  court,  says  that  few  cases  could 
be  of  more  importance  than  the  cases  before  the  court,  and  that  they 
had  received  from  the  court  the  most  careful  and  deliberate  considera- 
tion. 

Many  questions,  which  would  otherwise  be  involved  in  these  cases, 
have  already  been  adjudicated  in  other  States,  and  in  the  Supreme  Court 
of  the  United  States. 

Shares  in  National  hanks  may  he  taxable  hy  State  authority.  The  forty- 
first  section  of  the  ,act  of  Congress  referred  to,  authorizes  the  taxation, 
by  and  under  State  authority,  of  the  shares  of  shareholders  in  National 
banks,  provided  that  the  tax  so  imposed  shall  not  exceed  the  rate  im- 
posed upon  the  shares  of  any  banks  organized  under  the  authority  of  the 
State  where  such  bank  is  located.”  The  power  of  Congress  to  declare 
that  the  bonds  and  securities  issued  by  the  National  Government  shall 
be  exempt  from  State  taxation,  is  not  denied.  As  Congress  may  pro- 
hibit, so  it  may  allow  such  taxation.  In  the  act  referred  to,  there  is  no 
authority  to  tax  the  capital  of  the  National  banks  solely  invested  in 
United  States  securities,  but  when  an  individual  changes  the  securities 
he  holds  for  stock  or  shares  in  a National  bank,  and  the  bank  is  exempt 
from  taxation  thereon,  the  individual  shareholder  should  not  also  be 
exempt  from  taxation  on  bis  shares  of  stock  in  the  bank.  The  rule  is 
now  clearly  settled,  that  shares  in  National  banks  may.be  taxed  by 
State  authority.  Whitney  v.  Madison,  23  Ind.y  231 ; Weston  vs. 
City  Council,  2 Pet.^  449 ; Bank  of  Commerce  v.  New  York  City, 
2 Blacky  620. 

It  is  a general  rule  that  taxes  are  to  he  levied  upon  and  paid  hy  the 
corporation^  and  not  levied  upon  and.  paid  hy  the  individual  stockholder. 
All  property,  whether  belonging  to  any  bank  or  company,  incorporated 
or  not  incorporated,  as  well  as  that  which  belongs  to  private  individuals, 
is  subject  to  taxation,  unless  specially  exempted  from  such  taxation.  An 
individual  must  pay  taxes  on  his  share  in  a corporation  not  required  hy 
law  to  he  taxed. 

The  cases  before  the  court  in  Iowa  were  decided  on  merely  technical 
grounds  by  a majority  of  the  court,  one  of  the  judges  dissenting.  In  1866, 
the  Legislature  passed  an  act  taxing  shares  in  National  banks  as  the  personal 
property  of  the  owners  of  such  shares.  By  a previous  act  for  creating 
banKing  institutions,  it  was  provided  that  the  taxes  of  bank  stock  should 
be  levied  upon  and  paid  by  the  corporation,  and  not  upon  the  individual 
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stock  holder.  By  the  law  of  1 866,  a tax  was  levied  upon  the  shares  of  stock 
in  National  banks  belonging  to  the  three  plaintiffs  in  the  three  actions 
before  the  court.  Each  procured  an  injunction  restraining  the  collection 
of  the  tax.  The  court,  in  the  opinion  of  the  majority,  say,  that  “ if  the 
State  law  provides  for  the  taxation  of  the  capital  of  its  own  banks,  and 
not  of  its  shares^  and  for  the  shares  of  the  National  banks,  it  fails  to  con- 
form to  the  Act  of  Congress  of  June  3,  1864,  and  is  tkerefirre  invalid  ; 
that  if,  by  our  laws,  the  shares  of  banks  organized  in  this  State,  are  not 
taxable,  the  shares  of  National  banks  cannot  be,  and  the  act  of  1866  is 
without  force.” 

Judge  CoLB,  in  his  dissenting  opinion,  says:  “In  my  opinion,  our 
statute,  aside  from  the  act  of  1866,  authorizes  the  taxation  of  shares  in 
both  State  and  National  banks.  The  error,  as  I think,  of  the  reasoning 
in  the  majority  opinion  upon  this  point,  is  fundamental.  It,  to  a greater 
or  less  extent,  assumes  that  the  taxation  of  the  capital  stock  of  our  State 
banks,  and  the  taxation  of  the  shares  therein  also,  would  be  double  taxa- 
tion, and  it  is  directly  stated,  that  before  the  shares  could  properly  be 
taxed,  the  legislative  intent  to  tax  them  should  be  clear  and  certain. 

“ However  much  I might,  upon  original  principles,  agree  with  the 
writer  of  the  majority  opinion,  in  the  view  that  the  distinction  between 
capital  and  shares^  as  held  by  the  Supreme  Court  of  the  United  Stales,  is 
arbitrary  and  without  foundation  in  principle,  yet  that  question  was 
properly  before  the  court,  and  the  distinction  was  clearly  held,  and  made 
the  basis  of  its  judgment.  It  was  a question  upon  which  the  decision 
of  the  court  became  legitimately  binding  upon  us.  I accept  it  in  all  its 
force,  and  insist  on  its  application  in  these  cases. 

“ Our  bank  laws  provide  for  the  taxation  of  the  capital  of  our  State 
banks.  The  general  principle  is,  that  all  property  shall  be  equally  taxed, 
and  our  statute  has  expressly  provided  that  ‘ all  property,  real  or  personal, 
within  the  State,  is  subject  to  taxation,’  except  certain  exempt  articles, 
and  also  property  held  for  religious,  charitable,  and  educational  purposes. 
By  the  decision  of  the  Supreme  Court  of  the  United  States,  shares  of 
National  bank  stock  are  property ^ other  and  different  from  the  capital^ 
and  hence  are  liable  to  taxation.  I should  therefore  invert  the  rule  of 
the  majority  opinion,  and,  instead  of  holding  that  the  legislative  intent 
to  tax  them  must  be  made  clear  and  certain,  I would  bold  that,  being 
property^  they  are  legitimately  liable  to  taxation^  and  should  be  taxed, 
unless  the  legislative  intent  to  exempt  them  from  taxation  is  made  clear 
and  certain*” 

The  next  case  we  shall  notice  arose  in  the  Supreme  Court  of  Pennsyl- 
vania, before  Chief-Justice  Woodward  and  Judges  Thompson,  Strong, 
and  Aqnew.  An  act  was  passed  in  1866,  in  that  State,  for  taxing  the  own- 
ers of  shares  in  National  banks.  Assessments  were  made  under  that  law, 
and  some  six  or  seven  actions  were  brought  by  the  parties  assessed,  in 
the  Supreme  Court  in  equity,  to  restrain  the  collection  the  tax  im- 
posed by  the  act  of  Feb*,  1866.  The  defendants  demurred  tc  the  bill  of 
the  plaintiff  in  each  case,  leaving  out  all  questions  of  fact  and  bringing 
the  actions  before  the  court  on  questions  of  law  only.  The  defendants 
stated  as  the  grounds  of  their  demurrer : — 
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1.  That  the  court  had  no  jurisdiction. 

2.  That  a complete  remedy  at  law  existed,  and  no  action  could  be 
sustained  in  equity. 

8.  That  plaintiffs  were  entitled  to  no  relief  in  equity  on  the  merits. 

If  the  court  had  no  jurisdiction  in  the  case,  or  if  there  was  a complete 
remedy  at  law,  or  if  the  plaintiff*  was  entitled  to  no  relief  on  the  merits , 
the  demurrer  would  be  sustained.  If  the  court  held  that  it  had  jurisdic- 
tion in  the  action,  and  that  there  was  not  a complete  remedy  at  law,  and 
that  there  were  equities  on  the  merits,  on  the  part  of  plaintiffs,  the 
demurrer  would  be  overruled.  The  demurrer  in  these  actions  was  over- 
ruled, and  the  law  decided  to  be  in  favor  of  the  plaintiffs. 

In  the  argument  of  the  Attorney-General  in  behalf  of  the  defendants, 
he  presents  the  authority  to  tax  the  shareholders  under  the  act  of  1866, 
on  the  following  grounds : — 

1.  By  the  enabling  act  of  the  22d  Aug.,  1864,  the  State  banks  were 
permitted  to  surrender  their  charters  and  come  in  under  the  National 
Bank  Act  of  the  3d  of  June,  1864,  upon  the  faith  that  the  capital  of  its 
citizens  in  these  banks  should  remain  subject  to  State  taxation. 

2.  That  the  right  of  the  State  to  impose  the  tax,  reserved  to  it  under 
the  41st  section  of  the  Act  of  Congress,  carries  with  it  all  the  means, 
and  that  the  Act  of  1866  was  therefore  a valid  exercise  of  the  State 
authority. 

Judge  Agnkw,  in  delivering  the  opinion  of  the  court,  says  that  the 
error  in  this  argument  lays  in  its  oversight  of  the  incompatibility  of  the 
mode  of  tajcation  presented  by  the  Act  of  1866,  with  the  mode  authorized 
by  the  Act  of  Congress.  This  will  appear  by  considering  the  question 
upon  these  points: — 

1.  The  subject  reserved  by  Congress  for  State  taxation. 

2.  The  mode  prescribed  for  its  exercise. 

8.  The  mode  adopted  in  the  Act  of  1866. 

The  Subject  of  Taxation,  as  stated  in  the  proviso  of  the  41st  section 
of  the  National  Bank  Act  of  the  3d  of  June,  1864,  is  the  shares  of  the 
individual  shareholders  in  National  banks.  Tho  personal  interest  of  the 
shareholder  in  the  shares  he  owns,  in  contradistinction  from  that  of  the 
corporation  in  its  capital  and  property,  was  considered  and  determined  by 
the  Supreme  Court  in  the  case  of  McKeon  v.  Northampton  County,  13 
Wright^  519,  and  accords  with  the  doctrine  of  the  later  decisions  of  the 
Supreme  Court  of  the  United  States.  This  interest  is  personal,  goes  with 
him  as  personal  property,  and  its  succession,  when  he  dies,  is  governed  by 
the  law  of  the  place  of  his  domicile.  The  41  st  section  of  the  National  Bank 
Act  was  framed  in  view  of  this  distinction.  It  first  imposes  certain  taxes 
upon  the  corporation,  in  lieu  of  all  existing  taxes.  Then  the  first  pro- 
viso declares  that  nothing  in  the  act  shall  be  construed  to  prevent  all  the 
shares  in  any  of  the  said  corporations  held  by  any  person^  from  being 
included  in  the  valuation  of  the  personal  property  of  such  person  in  the 
assessment  of  taxes  imposed  by  or  under  State  authority.  The  indi- 
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vidoal  character  of  these  shares  is  fully  sustained  by  the  bank-tax  cases  in 
the  Supreme  Court  of  the  United  States  (3  Wallace^  673,  685,  686),  and 
is  reasserted  by  Justice  Nelson  in  The  People  of  New  York  m:.  rel, 
Ralph  Mead,  in  which  it  was  held  that  the  shareholder  could  obtain  no 
deduction  from  their  valuation  for  that  portion  of  the  capital  invested  in 
United  States  bonds. 

The  Mode  of  Taxation  is  to  include  such  shares  in  the  valuation  of 
the  personal  property  of  such  owner  in  the  assessment  of  taxes  imposed 
by  or  under  State  authority.  The  mode  of  exercising  the  authority  is 
not  left  to  the  option  of  the  State.  The  individual  shares  of  each  share- 
holder must  be  included  in  the  valuation  of  his  personal  property,  and 
assessed  against  him  in  his  own  name.  Confess  probably  intended, 
by  the  clause,  At  the  place  where  the  bank  is  located  and  not  else- 
where,” to  confine  the  exercise  of  the  authority  of  each  State  to  the  tax- 
ation of  its  own  citizens  individually  by  including  their  shares  in  the 
valuation  and  s^sessraent  of  their  own  personal  estate. 

The  Mode  Adopted  in  the  Act  of  1866,  is  to  make  it  the  duty 
of  the  officers  of  the  National  banks  to  collect  the  tax  annually  from 
every  stockholder  and  pay  over  the  same  into  the  State  Treasury.  It 
transforms  the  National  banks  into  State  agents,  and  compels  them  to 
perform  a burdensome  duty  without  authority  and  without  compensation. 
It  compels  payment  of  taxes  by  non-residents,  who  may  be  compelled  to 
pay  a personal  tax  on  the  same  share  at  home.  This  is  clearly  contrary 
to  the  whole  scope  and  intent  of  the  National  Bank  Act.  The  State  law 
is  in  conflict  with  the  Act  of  Congress,  and  is  therefore  void  by  the  force 
of  the  second  section  of  the  sixth  article  of  the  Constitution  of  the 
United  States. 

An  act  was  passed  in  the  State  of  Maine,  approved  March  1,  1867, 
providing  for  the  taxation  of  the  shares  of  stock  of  National  banks.  A 
question  involved  in  that  law  was  submitted  to  the  Supreme  Court  of  the 
State  of  Maine.  In  making  their  report  the  court  quote  section  forty  and 
section  forty-one,  of  the  law  of  Congressof  June  3, 1 864.  They  then  say : — 

“ By  reference  to  the  sections  just  cited,  it  is  obvious  that  the  valuation 
of  shares,  and  assessment  and  collection  of  taxes  thereon,  are  to  be  made 
at  the  place  where  the  bank  is  located,  and  by  the  municipal  officers 
severally  appointed  for  that  specific  purpose.  These  sections  regard  the 
capital  of  the  bank  as  located  where  the  business  is  done.  The  place 
referred  to  is  the  municipal  corporation  in  which  the  bank  is  located,  and 
where  the  valuation  of  the  shares  must  be  taken,  the  assessments  thereon 
made,  and  the  amount  assessed  collected.  It  is  one  of  the  recognized 
incidents  of  taxation,  that  the  corporation,  by  whose  authority  taxes  are 
assessed  and  collected,  should  expend  the  amount  to  defray  its  own 
necessary  expenses,  and  discharge  its  municipal  obligations. 

When  the  owner  of  shares  resides  at  a place  other  than  that  where 
the  bank  is  located,  it  is  obvious  that  if  the  valuation  of  shares  and 
assessments  upon  the  same  were  made  at  the  residence  of  such  share- 
holder, it  would  be  done  in  the  very  teeth  of  the  act,  which,  in  express 
terms,  prohibits  their  being  done  elsewhere.  But  that  cannot  be  done 
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indirectly,  which,  if  done  directly,  would  be  in  clear  violation  of  the  Act  of 
Congress. 

“To  the  question  proposed  we  answer: — 

1.  “The  law  of  Congress  creating  National  banks  and  banking  associ- 
ations, requires  that  all  taxes  assessed,  by  virtue  of  State  law,  on  the 
shares  of  such  banks,  shall  be  applied  to  the  use  and  benefit  of  the  city 
and  town  in  which  the  same  is  located,  when  shares  in  such  banks  are 
owned  in  some  other  city  or  town  in  this  State. 

2.  “ The  provisions  contained  in  sections  three  and  four  of  a bill  entitled 
‘An  act  providing  for  the  taxation,  &c.,  approved  March  1,  1867,  are 
not  consistent  with  the  existing  law  of  Congress.’  ” 

This  report  is  signed  by  six  judges  of  that  court. 

There  seems  to  be  some  conflict  in  these  decisions.  When  there  is  a 
conflict  between  the  State  and  National  courts,  the  decision  of  the 
National  courts  must  be  taken  as  the  law.  When  there  is  a conflict 
among  the  State  courts  it  is  bei^t  to  weigh  the  decisions  and  examine  the 
opinions  given,  and  then  determine  what  is  likely  to  be  the  settled 
opinion  drawn  from  the  weight  of  decisions. 

The  following  propositions  seem  to  be  clearly  settled  : — 

1.  Shares  of  National  bank  stock  are  private  property,  different  from, 
and  not  included  in  the  capital  of  the  bank. 

2.  Shares  of  National  bank  stock  may  be  taxed  by  State  authority,  if 
it  is  done  in  conformity  with  the  Act  of  Congress. 

3.  All  property  is  subject  to  taxation  unless  especially  exempted  from 
such  taxation, 

4.  If  the  State  law,  taxing  the  shares  of  National  banks, /at7«  to  conform 
to  the  Act  of  Congress  of  June  3,  1864,  or  is  in  conflict  with  said  act,  it 
is  for  that  cause  invalid^  and  cannot  be  enforced. 

6.  The  sulject  of  taxation  is  the  shares  of  individual  shareholders  in 
National  banks,  which  is  personal  property,  and  must  be  “ included  in  the 
valuation  of  the  personal  property  of'*'*  the  owner ^ in  the  assessment  of  taxes 
imposed  by  or  under  State  authority. 

0.  The  mode  of  exercising  this  authority  is  not  left  to  the  States.  The 
individual  shares  of  each  shareholder  ynust  “be  included  in  the  valuation 
of  his  personal  property,^’  and  the  assessment  made,  and  tax  collected,  as 
in  other  cases  of  personal  property. 

7.  The  officers  of  National  banks  cannot  he  compelled  by  the  State  to 
collect  such  tax  from  the  stockholders  and  pay  over  the  same  into  the 
State  treasury#  Such  law  is  clearly  against  the  whole  scope  and  interest 
of  the  National  Bank  Act.  Being  in  conflict  with  that  act,  it  is  therefore 
void. 

8.  The  intention  of  Congress  in  the  clause,  “ At  the  place  where  the 
bank  is  located  and  not  elsewhere,”  does  not  seem  to  be  clearly  settled. 
The  weight  of  decisions  indicate  that  Congress  intended  to  confine  the 
exercise  of  the  authority  of  each  State  to  the  taxation  of  its  own  citizens j 
individually,  by  including  their  shares  in  the  valuation  and  assessment  of 
their  own  personal  estate. 
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DECISION  or  THE  SUPREME  COURT  OP  THE  STATE  OP  IOWA,  IN  THE 
NATIONAL  BANK  TAX  CASES. 

June  Temiy  1867. 

No,  2544 — Hubbard  et  al,  v.  Supervisors  op  Johnson  Co.,  Appellants, 
Appeal  from  Johnson  District  Court,* 

No,  2641. — ^Davenport  National  Bank,  Appellant  v.  The  Co.  op 
Scott  et  al.  Appeal  from  Scott  District  Court, 

No,  2794. — National  State  Bank  of  Oskaloosa  v.  Young,  Treas- 
urer, <kc.  Appeal  from  Mahaska  District  Court, 

Except,  as  will  be  noticed  in  the  opinion,  these  cases  involve  the 
qaestiou  of  the;  validity  of  the  Act  of  1866  (chap.  108,  p.  114),  which 
provides  **for  the  taxation  of  the  shares  of  National  banks.'’  They  are 
all  in  equity  to  restrain  the  collection  of  the  tax  for  the  year  1866,  and 
the  essential  point  made  is,  that  such  taxation  was  not  authorized  in  view 
of  the  language  of  § 41  of  the  Act  of  Congress  of  June  3,  1864,  provid- 
ing for  the  organization  of  National  banks.  The  relief  was  granted  in 
the  first  and  third  cases,  and  denied  on  the  second.  Exceptions  were 
duly  taken,  and  the  cases  are  now  before  us  upon  the  appeals  of  the 
parties  respectively  unsuccessful : — 

Fairall  a Boal  for  appellants,  and  Edmunds  Ransom,  and  Rush 
Clark,  for  appellees,  in  the  first  case. 

Putnam  <k  Rogers  for  appellant,  and  J.  T.  Lane  k L.  A.  Ellis,  fo 
appellees,  in  the  second  case. 

Z.  T.  Fisher  for  appellant,  and  Servers  k Williams,  and  M.  E. 
CuTTS,  for  appellee,  in  the  third  case. 

Wright  J. — Few  cases  could  be  more  important  than  those  now 
before  us.  They  have  received  the  attention  due  them  at  the  hands  of 
counsel  and  from  us  the  most  careful  and  deliberate  consideration. 

And  we  remark,  in  the  first  place,  that  the  adjudications  in  other  States 
and  the  Supreme  Court  of  the  United  States,  have  recognized  and  settled 
some  leading  general  principles,  which,  when  applied  to  these  cases, 
narrow  very  much  the  field  of  inquiry. 

The  41st  section  of  the  Act  of  Congress  authorizes  the  taxation,  by  and 
under  State  authority,  of  the  shares  of  the  shareholders  in  the  associations, 
in  said  act  contemplated,  provided  that  the  tax  so  imposed  “ shall  not 
exceed  the  rate  imposed  upon  the  shares  of  any  hanks  organized  under 
the  authority  of  the  State  where  such  association  is  located.” 

Now,  the  power  of  Congress  to  declare  that  the  bonds  and  securities 
issued  and  provided  by  the  Federal  Government  in  carrying  on  and 
managing  its  fiscal  afifairs  shall  be  exempt  from  State  taxation,  is  not,  as 

♦ Case  2544,  Hubbard  etoLv.  Supervisors  Johnson  Co.,  appellants,  from  Jolin- 
Bon  District  Court,  is  the  test  case  prepared  for  and  put  through  the  courts  by  the 
Iowa  Association  of  National  banka. 
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we  understand,  denied.  And  as  Congress  may  prohibit,  so  it  may  allow 
such  taxation,  or  prescribe  the  manner  of  its  exercise.  Hence,  in  the  Act 
before  us,  while  there  is  no  authority  given  to  tax  the  capital  of  these 
associations,  solely  invested  in  United  States  securities,  the  power  is 
conferred,  under  certain  limitations,  to  tax  the  shares  of  individual  share- 
holders. Whether,  in  view  of  the  pledge  of  the  Government  exempting 
these  securities  from  taxation,  and  the  further  thought  that  the  capital 
of  these  associations  thus  invested,  as  such,  cannot  be  taxed  by  the  State 
(2  Blacky  620  ; 2 Wallace^  200),  it  is  competent  to  permit  taxation  of  the 
shares^  is  a point  not  strongly  urged  by  counsel,  regarding,  as  they 
probably  do,  that  it  is  definitely  settled  by  the  majority  opinion  of  the 
Supreme  Court  in  Van  Alkn  v,  Nolan,  3 Wal,  673,  and  subsequent 
ones  in  the  same  court.  For  myself,  I .cannot  but  remark,  that  the  argu- 
ment in  favor  of  the  exercise  of  such  power,  based  upon  a distinction 
between  the  capital  and  the  shares,  does  not  strike  me  with  the  most 
conclusive  force.  In  addition  to  the  cases  hereinafter  cited  on  the  general 
subject,  see,  upon  this  point,  Whitnky  v,  Madison,  23  Ind,  331  ; Salxm 
Factory  v.  Inhab.  op  Danvxrs,  10  Mass.  514,  Weston  v.  City 
Council,  <kc.,  2 Pet.  449 ; Bank  of  Commerce  v.  New  York  City,  2 
Black,  620.  As  already  suggested,  however,  the  distinction  is  clearly 
recognized  and  admitted,  and  the  question  can  now  hardly  be  regarded 
as  an  open  one.  (See  recent  cases  in  the  Supreme  Court  of  the  United 
States,  Bradley  v.  The  People,  &c.  ; and  The  People,  &c.,  v.  Com- 
missioners OF  Taxes  (two  cases) ; Wright  v,  Stiltz,  Supreme  Court  of 
Ind. ; Frazier  v,  Seiborn,  16  Ohio,  614. — American  Law  Register,  6 — 
466—483.) 

The  rule,  therefore,  now  is,  that  shares  in  National  banks  may  be  taxed 
by  State  authority,  and  that,  too,  without  regard  to  the  amount  which  the 
association  itself  may  have  invested  in  Federal  bonds — and  equally  clear 
and  well  settled  is  the  further  proposition,  that  if  the  State  law  provides 
for  the  taxation  of  the  capital  of  its  own  banks,  and  not  of  its  shares,  and 
for  the  shares  of  the  National  banks,  it  fails  to  conform  to  the  act  of 
Congress  (§  641,  June  3,  1864),  and  is  therefore  invalid.  It  follows, 
therefore,  that,  if  by  our  laws  the  shares  of  banks  organized  in  this  State 
are  not  taxable,  the  shares  of  National  banks  cannot  be,  and  the  act  of 
1866,  presently  to  be  cited,  is  without  force.  (Lincoln  v.  Assessors 
OF  Barton,  44  Barb.  200 ; Bank  of  Commonwealth  v.  Commissioners 
OF  Taxes  ; and  cases  before  cited.) 

The  act  in  question  provides  that  these  shares  shall  be  included  in  the 
valuation  of  the  personal  property  of  the  holder  or  owner,  but  not  at  a 
greater  rate  than  is  assessed  upon  other  moneyed  capital  in  the  hands  of 
individuals,  and  that  the  real  estate  of  such  association  shall  be  subject 
to  taxation,  <kc.  The  second  section  points  out  the  method  of  listing 
t hese  shares,  and  of  collecting  the  taxes  so  assessed. 

It  will  be  observed,  that  the  act  itself  contains  no  proviso  that  this  tax 
shall  not  “ exceed  the  rate  imposed  upon  the  shares  of  banks  ” oimnized 
under  the  State  laws, — and,  notwithstanding  the  case  of  Van  Alen  v, 
Nolan,  supra — would  seem  to  imply  that  this  was  necessary,  or  that  the 
limitation  must  be  maintained  in  the  act  which  imposes  the  tax.  We 


Digitized  by  v^ooQle 


1867.]  Taxation  on  National  Bank  Shares,  249 

confess  our  inability  to  see  the  propriety  or  force  of  the  position.  If 
the  prior  legislation  taxes  the  shares^  or  makes  them  liable — either 
generally,  as  all  other  property,  or  to  a given  per  cent. — there  is  no 
necessity,  in  our  opinion,  for  declaring  in  terms,  in  the  act  taxing  shares 
in  National  banks,  that  snch  taxation  shall  not  exceed^  <kc.  The  practical 
result  to  be  obtained  was  to  prevent  any  discrimination  in  favor  of  the 
State  associations,  or  against  those  organized  under  the  law  of  Congress. 
And  there  is  certainly  no  necessity  to  disclaim  such  purpose  in  the  State 
act,  which  seeks  ostensibly  to  do  that  which  the  National  legislation 
permits. 

Keeping  in  view  the  accepted  proposition  that  the  taxation  of  the 
capital  is  not  the  taxation  of  the  shares^  we  come  to  the  question, 
whether  in  this  State  “the  sAarw  of  banks  organized  under  its  authority” 
arc  taxable,  or  whether  such  taxation  is  upon  the  capital.  And  here  is 
the  point  of  difficulty  ; for  if  there  is  no  tax  upon  the  shares^  though 
there  may  be  upon  the  capital  of  State  banks,  these  levies  were  illegal. 
If  there  is  such  a tax,  then  they  were  legal  and  the  taxes  should  be 
paid. 

A question  somewhat  preliminary  however,  may  appropriately  first 
receive  attention.  The  Act  of  Congress,  it  will  be  remembered,  speaks 
of  the  State  institutions,  as  “ banks  organized  under  the  authority  of  the 
State,”  &c.  And  now  it  is  urged  that  we  have  no  (organized  banks  under 
our  banking  systems — that  they  have  neither  capital  nor  shares  to  tax, 
and  that  therefore  there  can  by  no  possibility  be  an  unjust  discrimination 
against  National  banks.  The  argument,  we  confess,  does  not  strike  us 
as  being  in  accord  with  the  spirit  and  purpose  of  the  law. 

The  learned  Chief-Justice  in  the  Van  Alen  case,  supra^  speaking  for 
the  minority  of  the  court — goes  so  far  as  to  say  that  this  act  “ withholds 
from  the  States,  whose  policy  does  not  allow  the  organization  of  banks 
and  provide  for  the  taxation  of  shares,  the  authority  to  tax  the  shares  of 
the  National  Banking  Association.”  It  is  not  necessary  for  us  to  adopt 
this  extreme  view ; for  in  this  State  we  do  authorize  banking.  And  yet, 
if  there  would  be  no  power  to  tax  in  the  case  stated  by  the  Chief-Jus- 
tice,  there  certainly  could  not  be  wh§re  the  law  authorizes,  but  the  banks 
have  not  been  organized.  Not  only  so,  but  this  provision  is  substantive, 
cannot  be  disregarded,  and  was  intended  to  declare  the  rule  as  to  the 
rights  of  the  State  and  Federal  Governments.  The  question  is,  what 
does  our  law  declare,  and  what  is  the  method  of  taxation  provided  for, 
and  not  whether  there  is  any  property  subject  to  taxation.  Wc  are  to 
inquire  what  is  the  legal  mode  of  taxation,  and  not  determine  it  by  the 
fact  that  State  banks  are  organized  to-day  and  have  surrendered  their 
franchises  to-morrow.  If  this  year  the  act  is  legal  it  cannot  be  made 
illegal  next,  by  the  existence  or  non-existence  of  an  object  upon  which  it 
is  to  operate.  If  the  law  contemplates  and  provides  the  machinery  for 
the  establishment  of  snch  institutions,  without  further  legislative  action, 
and  gives  the  scheme  of  taxation  applicable  to  the  same  when  organized, 
the  courts  will  not  stop  to  investigate  whether  the  machinery  has  or  has 
not  been  put  into  operation.  These  banks,  within  the  meaning  of  the 
law,  and  for  the  purpose  of  measuring  the  rights  of  the  State  as  the  sub- 
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ject  in  qaestion,  are  organized^  and  whether  they  shall  be  clothed  with 
vitality,  depends  upon  individnal  action.  And  when  men  come  to  invest 
their  means  in  National  banks,  they  look  to  the  law  as  the  charter  of 
their  rights — and  are  not  required  to  inquire  whether  State  banks  do  or 
do  not  exist  So  that,  without  stopping  to  investigate  whether  State 
banks  have  or  have  not  an  actual  organized  existence  at  this  time,  we 
hold  that  the  whole  theory  of  the  objection  is  unsound,  and  proceed  at 
once  to  the  main  and  cardinal  inquiry,  and  that  is  whether,  by  onr  laws, 
the  shares  of  State  banks  are  subject  to  taxation. 

Aside  from  certain  exemptions,  not  material  to  be  noted — all  property 
within  the  State,  including  that  belonging  to  any  hank  or  company,  in- 
corporated or  otherwise,  whether  incorporated  by  this  or  any  other 
State,  is  declared  subject  to  taxation.  Theproperty  of  a bo^  corporate 
is  to  be  listed  by  its  principal  accounting  officer  or  agent  Depreciated 
bank-notes  and  the  stock  of  corporations  are  to  be  assessed  at  their  cash 
value.  Each  inhabitant  of  the  State  is  to  assist  the  assessor  in  listing  all 
property  subject  to  taxation  of  which  he  is  the  owner.  All  personal 
property  is  to  be  assessed  and  taxed  in  the  name  of  the  owner  thereof 
on  the  1st  of  January,  of  the  then  current  year,  and  each  owner  shall  be 
required  to  pay  taxes  thereon.  The  assessors  are  to  have  books, 
properly  ruled,  in  which  to  enter  the  name  of  the  individual,  corpora- 
tion society,  partnership,  or  firm,  to  whom  any  property  shall  be  taxable. 
As  also  his  or  their  property,  including  the  amount  of  stock  or  shares  in 
ang  corporation  or  company  not  required  by  law  to  he  otherwise  listed  or 
taxed.  These  provisions  are  found  in  the  general  revenue  law,  Rev.  §§ 
112,  14,  19,21,32. 

Our  laws  also  provide  for  the  creation  of  two  classes  of  banking  insti- 
tutions, a State  Bank  and  branches,  and  those  known  as  Free  Banks^^ 
under  a general  banking-law.  In  the  first  (section  1676)  it  is  declared 
that  the  Legislature  shall  never  impose  any  greater  tax  upon  the  property 
employed  in  banking  thereunder,  than  is  imposed  upon  the  property  of 
individuals.  The  second  act  provides,  that  taxes  shall  he  levied  and 
paid  hy  the  corporation^  and  not  upon  the  individual  stockholders^  the 
value  of  the  property  to  be  ascertained  annually  by  the  Bank  Commis- 
sioners herein  provided  for,  and  the  rate  of  taxation  shall  be  the  satne  as 
that  required  to  be  levied  on  other  taxable  property  by  the  revenue  laws 
of  the  State.” — (Section  1598.) 

Upon  this  legislation  the  argument  in  favor  of  the  taxation  is  briefly 
this:  The  capiUd  of  these  [State]  banks  is  property,  and  therefore  it  is 
taxable.  The  shares  in  such  banks  are  property,  and  therefore  they  are 
taxable.  In  other  words,  that  the  shares  as  well  as  the  capital  are  tax- 
able, and  therefore  the  taxation  of  the  shares  in  National  banks  conforms 
to  the  law,  for  such  tax  does  not  exceed  the  rate  imposed  upon  banks 
organized  under  the  authority  of  the  State. 

If  this  argument  is  sound,  then,  what  is  the  necessity  of  the  Act  of 
1866?  Shares  in  National  banks  are  property,  as  under-  the  general 
revenue  law  they  are  clearly  so,  as  shares  in  any  other  bank  or  corpora- 
tion. Being  property,  they  were  taxable  without  any  farther  legislation. 
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and  this  act  was  entirely  unnecessary.  The  fact,  howev^er,  that  a special 
declaration  to  this  effect  was  deemed  necessary,  tends  to  show  that  prior 
thereto  there  was  no  law  recognizing  shares  in  banking  corporations,  as 
Bucb,  subject  to  taxation. 

But,  without  designing  to  do  more  than  suggest  this  thought,  we  pass 
to  the  legislation  of  which  we  have  above  given  a condensed  statement. 

We  feel  entirely  clear  that  by  our  laws,  these  corporations  (State  and 
free  banks)  are  taxable,  just  as  individuals,  upon  their  taxable  property, 
and  that  the  shareholders  are  not  to  be  taxed  upon  their  shares  of  stock. 

The  proposition  is  not  denied  that  the  State,  in  granting  a franchise, 
might  affix  its  own  terms  as  condition  of  the  grant,  and  therefore  in  such 
a case  it  might  be  entirely  competent  to  declare  that  shares  \md  capital 
should  both  be  subject  to  taxation.  But  that  equality,  which  should 
never  be  lost  sight  of  in  any  and  every  scheme  of  taxation,  most  mani- 
festly dictates  that  this  practical,  if  not  theoretical,  double  taxation^  should 
not  be  allowed,  except  this  appears  to  be  the  clearly-expressed  intention  of 
the  statue  making  the  grant.  And  when  the  whole  property  is  reached, 
as  it  may  be  either  through  the  shares  or  capital,  and  made  to  bear  its 
due  proportion  of  the  public  burdens,  the  State  ought  not  to  ask  more. 
Nor  should  it  in  good  faith  be  given  more,  unless  the  right  thereto  is 
clearly  deducible  from  the  terms  of  tl^  law,  be  it  either  general  or 
special. 

Now,  no  one,  as  it  seems  to  us,  can  from  our  entire  legislation  fairly 
conclude  that  it  was  ever  intended  to  tax  both.  It  is  not  so  said  in  terms, 
certainly.  It  would  not  be  so  claimed  as  to  partnership  property  and 
the  interest  of  the  individual  member  therein,  and  why  any  more  in  a 
corporation  ? 

Not  only  so,  but  the  law  itself  quite  clearly  negatives  such  intention. 
How,  otherwise,  are  we  to  understand  the  provision  that  taxes  shall  be 
levied  on  and  paid  by  the  corporation^  and  not  upon  the  individual  stock- 
holders— entirely  harmonizing  as  it  does  with  the  declaration  that  the 
individual  shall  pay  taxes  on  his  shares  in  a corporation,  not  required  by 
law  to  be  otherwise  taxed  ? There  can  be  no  question  that  the  lax  is  not 
only  to  be  paid  by  the  bank,  but  levied  on  it  and  not  upon  the  stock- 
holders. Any  other  construction  would  be,  that  the  taxes  against  the 
corporation — against  the  property,  shall  be  paid  by  the  bank  and  not  by 
the  stockholders,  but  the  stockholders  shall  nevertheless  pay  on  their 
shares.  This  is  not  warranted  by  the  language  of  the  law,  and  is  against 
its  spirit  and  policy.  So,  too,  these  provisions  are  in  accord  with  those 
which  make  liable  to  taxation  property  belonging  to  a bank,  and  that  such 
property  shall  be  listed  by  the  principal  accounting  officer  of  the  bank 
(sections  712-714.)  And,  indeed,  it  would  be  difficult  to  find  so  many 
provisions,  in  statutes  passed  at  different  times,  upon  any  other  subject, 
with  so  little  conflict.  They  all  point  to  the  conclusion  that  it  is  the 
capital  and  not  the  shares  which  are  to  be  taxed.  And  this  has  been 
substantially  held  in  The  Town  of  McGregor  v.  The  McGregor  Bank, 
12  Iowa,  p.  79. 

All  the  cases,  too,  decided  in  the  Supreme  Court  of  the  United  States 
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and  in  other  States  (most  of  which  we  have  herein  before  cited),  fortify 
this  position.  The  Icnfzrth  of  this  opinion  forbids  that  we  should  do 
more  than  thus  refer  to  therm  (See  further,  Markoe  v.  Hartranft,  Su^ 
preme  Courts  Penn, ; First  National  Bank  v,  Portsmouth,  47  N,  H,  ; 
Gordon  v.  Appeal  Tax  Court,  3 How,^  136 ; Smith  v,  Burley,  9 N.  ZT., 
423 ; A.  & A.  on  Corp.,  § 460.) 

In  conclusion,  in  answer  to  some  points  specifically  made  by  counsel 
for  appellant  in  the  third  case,  we  remark  that  this  is  not  an  instance  of 
mere  erroneous  or  excessive  assessments.  It  was  without  authority,  and 
the  bank  was  not  bound,  within  any  of  the  cases  ruled  in  this  court,  to 
apply  in  the  first  instance,  for  relief  to  the  Board  of  Supervisors.  If  this 
was  necessary,  however,  the  petition  avers  that  the  application  was  thus 
made — the  correction  ordered — that  this,  without  the  knowledge  of  the 
bank  until  long  after  the  adjournment,  was  subsequently  reconsidered, 
wherefore,  d^c.  And  all  these  averments  are  taken  as  true  on  demurrer. 
It  was  certainly  no  part  of  its  duty  to  presume  that  the  Board  would 
reconsider  its  action. 

It  is  true  that  the  owner  is  required  to  assist  the  assessor  in  listing  his 
property.  But  it  would  be  a most  violent  presumption  to  say  that,  be- 
cause of  this  duty — without  any  averment  that  in  the  particular  case  it 
was  discharged — the  owner  was  estopped  from  complaining  of  an  illegal 
and  unauthorized  levy. 

We  entertain  no  doubt  that  the  County  Treasurer  was  a proper  party 
defendant  to  the  plaintiff’s  petition.  Whether  the  county  should  not 
also  have  been  joined,  is  not  made  a point  by  the  demurrer.  The  Treas- 
urer (Young)  was  the  officer  having  the  process  and  about  to  execute  it. 
Upon  principles  long  and  well  settled,  he  was  a proper  party. 

We  therefore  conclude  that,  as  our  legislation  now  stands,  the  shares 
in  National  banks  in  this  State  cannot  be  taxed.  The  remedy  is  with 
the  Legislature.  Other  States,  misapprehending  the  full  purport  and 
bearing  of  the  National  Banking  Law,  and  in  advance  of  its  full  exposition 
by  the  Federal  Judiciary,  have  made  the  same  mistake.  In  many  of 
them  their  laws  have  been  so  amended  as  to  meet  the  difiScnlty.  If  the 
Act  of  Congress  shall  remain  unchanged,  it  will  be  for  the  legislative 
department  here,  to  take  such  action  as  may  be  deemed  advisable,  to 
subject  this  property  to  its  due  proportions  of  the  public  burdens. 

The  first  and  third  cases  are  affirmed^  the  second  reversed, 

DISSENTING  OPINION BY  COLE,  J. 

I concur  in  the  foregoing  opinion  and  in  its  reasoning,  except  upon 
one  point,  but  that  is  the  decisive  one.  In  my  opinion,  our  statute,  aside 
from  the  act  of  1866,  authorized  the  taxation  of  shares  in  both  our  State 
and  National  banks,  llie  error,  as  I think,  of  the  reasoning  in  the 
majority  opinion  upon  this  point,  is  fundamental.  It,  to  a greater  or  less 
extent,  assumes  that  the  taxation  of  the  capital  stock  of  our  State  banks, 
and  the  taxation  of  the  shares  therein  also,  would  be  double  taxation,  and 
it  is  directly  stated,  that  before  the  shares  could  properly  be  taxed,  the 
legislative  intent  to  tax  them  should  be  clear  and  certain. 

However  much  I might,  upon  original  principle,  agree  with  the  writer 


Digitized  by  v^ooQle 


1867.]  Taxation  on  National  Bank  Shares,  253 

of  the  majority  opinion,  in  the  view  that  the  distinction  between  capital 
and  shares  as  held  by  the  Supreme  Court  of  the  United  States,  is  arbi- 
trary and  without  foundation  in  principle,  yet  that  question  was  properly 
before  the  court,  and  the  distinction  was  clearly  held  and  made  the  basis 
of  its  judgment.  It  was  a question  upon  which  the  decision  of  that  court 
becomes  legitimately  binding  upon  us.  I accept  it  in  all  its  force,  and 
insist  on  its  application  in  these  cases. 

Our  bank  laws  provided  for  the  taxation  of  the  capital  of  our  State 
banks.  Our  revenue  law  (Rev.  section  732)  also  provides  for  the  tax- 
ation “ of  stock  or  shares  in  any  corporation.”  * ♦ ♦ ♦ * 

general  principle  is,  that  all  property  shall  be  equally  taxed ; and  our 
statute  has  expressly  provided  that  **  all  property,  real  or  personal,  within 
the  State,  is  subject  to  taxation”  (Rev.  section  712),  excepting  certain 
exempt  articles,  and  also  property  held  for  religious,  charitable,  and  edu- 
cational purposes,  Ac.  By  the  decision  of  the  Supreme  Court  of  the 
United  States,  shares  of  bank  stock  are  property  other  and  different 
from  the  capital^  and  hence  are  liable  to  taxation.  1 should  therefore 
invert  the  rule  of  the  majority  opinion,  and  instead  of  holding  that  the 
legislative  intent  to  tax  them,  must  be  made  clear  and  certain,  1 would 
hold  that,  being  property,  they  are  legitimately  liable  to  taxation,  and 
should  be  taxed,  unless  the  legislative  intent  to  exempt  them  from  taxa- 
tion is  made  clear  and  certain. 

It  is  obviously  just  and  right  that  these  shares,  being  property,  should 
pay  their  equal  proportion  of  the  taxes,  that  I should  hesitate  to  exempt 
them  from  taxation,  under  the  statute  making  all  property  real  and  per- 
sonal within  the  State  taxable,  even  if  shares  were  not  in  terms  men- 
tioned in  our  statute.  But  when  we  remember  that  hj  our  statute 
shares  in  any  corporation”  are  expressly  required  to  be  listed  for  taxa- 
tion, and  the  assessors  are  to  be  provided  with  books  in  which  to  list 
them,  it  appears  to  me  to  be  sufficiently  clear  and  certain  that  the  Legis- 
lature intended  to  tax  shares.  If  this  be  so/  then  our  statute  does  con- 
form to  the  Act  of  Congress,  and  the  shares  of  National  banks,  like  the 
shares  of  our  State  banks,  are  properly  taxable  in  this  State. 

Again,  it  is  a well  settled  rule  of  construction,  that  if  it  is  possible  to 
place  an  interpretation  upon  a statute  which  will  uphold  it,  such  possible 
interpretation  will  be  adopted  rather  than  one  which  will  make  the  stat- 
ute void  as  being  in  conflict  with  the  Constitution  or  other  paramount 
law.  The  majority  view  makes  our  statute  void,  because  in  conflict  with 
the  Act  of  Congress,  which  is  paramount,  while  the  view  which  I adopt 
makes  one  statute  valid  and  upholds  both  laws ; and  this,  leaving  out 
of  view  entirely  our  act  of  1866. 

The  majority  opinion  was  prepared  late  in  the  term,  and  only  read  to 
me  on  the  day  of  adjournment,  and  hence  no  adequate  lime  is  aflforded 
me  to  state  more  at  length  my  reasons  and  views.  I feel  constrained  to 
dissent  from  the  conclusion  reached  by  the  majority,  and  in  compliance 
with  the  statute,  have  stated  the  grounds  of  my  dissent  “ in  writing, I 
regret  that  I have  not  the  opportunity  of  stating  them  more  satisfactorily 
to  myself. 

In  my  opinion,  the  first  case  should  be  reversed ; the  second  affirmed ; 
the  thi^  case  is  properly  affirmed  upon  other  grounds. 
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II. — Supreme  Court  of  Pennsylvania. 

CHIEF-JUSTICE  WOODWARD,  AND  JUDGES  THOMPSON,  STRONG,  AND  AGNEW. 

In  the  case  of  Markoe  and  Thompson,  stockholders  of  the  National 
Bank  of  Commerce  v,  John  F.  Hartranft,  Auditor-General,  William 
H.  Kemble,  State  Treasurer,  et  al..  Judge  Aonew  delivered  the  following 
opinion : — 

The  plaintiffs'  bill  seeks  to  restrain  the  Auditor-General  and  State 
Treasurer  from  settling  on  account,  and  collecting  the  tax  imposed  by 
the  Act  of  23d  February,  1866. 

The  defendants  have  demurred  to  the  whole  bill  on  three  grounds 

1.  Want  of  jurisdiction. 

2.  The  existence  of  a complete  remedy  at  law. 

3.  Want  of  equity  on  the  merits. 

The  first  clause  of  the  demurrer  will  depend  on  the  determination  of 
the  last.  I shall,  therefore,  consider  the  grounds  argued  in  their  inverse 
order. 

Tl^e  able  argument  of  the  Attorney-General,  when  analyzed,  presents 
the  authority  to  tax  under  the  Act  of  1866  in  this  aspect — that  the  State, 
by  its  enabling  act  of  22d  August,  1864,  permitted  the  State  banks  to 
surrender  their  charters  and  come  in  under  the  Federal  Bank  Act  of  3d 
June,  1864,  upon  the  faith  that  the  capital  of  its  citizens  in  those  banks 
should  remain  subject  to  State  taxes  ; that  the  right  of  the  State  to  im- 
pose the  tax,  reserved  to  it  under  the  forty-first  section  of  the  Act  of 
Congress,  carries  with  it  all  the  means,  aud  that  the  Act  of  1866  was 
therefore  a valid  exercise  of  the  State  authority. 

The  error  in  this  argument  lies  in  its  oversight  of  the  incompatibility 
of  the  mode  of  taxation  presented  by  the  Act  of  1866  with  the  mode 
authorized  by  the  Act  of  Congress.  This  will  appear  by  considering  the 
questions  upon  these  points : — 

1.  The  subject  reserved  by  Congress  for  State  taxation. 

2.  The  mode  prescribed  for  its  exercise. 

3.  The  mode  adopted  in  the  Act  of  1866. 

The  subject  of  taxation  is  already  stated  in  the  first  proviso  of  the  forty- 
first  section  of  the  United  States  Bank  Act  of  3d  of  June,  1864,  to  be  the 
shares  of  the  individual  shareholder.  The  personal  interest  of  the  stock- 
holder in  the  shares  he  owns,  as  contradistinguished  from  that  of  the 
corporation  in  its  capital  and  property,  was  considered  and  determined 
by  the  Supreme  Court  of  this  State  in  the  case  of  McKeen  v,  North- 
ampton County,  13  Wtnght^  619,  and  accords  with  the  doctrine  of  the 
later  decisions  of  the  Supreme  Court  of  the  United  States  in  reference  to 
the  subject  now  before  me.  This  interest  is  personal,  goes  with  him,  and 
its  succession  when  he  dies  is  governed  by  the  law  of  his  domicile.  It  is 
clearly  distinguished  from  the  capital  and  property  of  the  corporation, 
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'which  are  vested  in  it  as  the  legal  or  artificial  entity  and  owner,  and  are 
Bubject  to  the  laws  of  the  State  which  gave  it  being.  The  forty-first  sec- 
tion of  the  bank  act  of  1864  is  framed  in  view  of  this  distinction.  It  first 
imposes  certain  taxes  upon  the  corporation — association  as  it  is  termed — 
“in  lieu  of  all  existing  taxes.”  Then  the  first  proviso  declares  that 
nothing  in  the  Act  shall  be  construed  to  prevent  all  the  shares  in  any  of 
the  said  corporations,  held  by  any  person^  from  being  included  in  the 
valuation  of  the  personal  property  of  such  person  in  the  assessment  of 
taxes  imposed  by  or  under  State  authority.  After  this  comes  the  third 
proviso,  subjecting  the  real  estate  of  the  association  or  corporate  body  to 
that  taxation. 

The  individual  character  of  this  personal  interest  in  the  shares  of  these 
associations,  as  taxable  apart  from  the  institutions  themselves,  is  fully 
sustained  by  the  bank-tax  cases  in  the  Supreme  Court  of  the  United 
States,  3 Wallace^  573,  585,  586;  and  is  reasserted  by  Justice  Nelson, 
IK  The  People  of  New  York  ex  rel,  Ralph  Mead,  in  which  it  was 
held,  resulting  from  this  distinction,  that  the  ownership  of  the  shares  was 
so  clearly  different  from  that  of  the  corporation  in  its  capital,  the  share- 
holders could  obtain  no  deduction  from  their  valuation  for  that  portion 
of  the  capital  invested  in  United  States  bonds. 

The  nature  of  the  taxable  interest  in  the  shares  bears  directly  upon  the 
mode  of  taxation  provided  by  Congress,  which  is  the  second  point.  As 
thus  understood,  tne  first  proviso  will  read  thus:  “That  nothing  in  the 
Act  shall  prevent  the  individual  personal  interest  of  the  shareholder  in  his 
means  from  being  included  in  the  valuation  of  the  personal  property  of 
such  person  in  the  assessment  of  taxes  imposed  by  or  under  State  autho- 
rity.” We  cannot  reject  these  words  : “/rom  being  included  in  the  valua- 
tian  of  the  personal  property  of  such  personP  Congress  meant  something 
by  this  language.  It  did  not  say  that  nothing  shall  prevent  such  share 
from  being  taxed  by  or  under  State  authority.  That  would  have  left 
the  mode  of  exercising  this  authority  to  the  States. 

But,  not  to  stick  in  the  letter,  there  is  good  reason  for  adopting  this 
mode.  If,  by  omitting  to  prescribe  a mode,  the  authority  to  tax  the 
shares  in  the  National  banks  could  be  exercised  by  compelling  the  pay- 
ment of  the  tax  over  the  counter  of  the  bank  itself,  it  would  subject  the 
bank  to  a qumi  foreign  and  sometimes  hostile  jurisdiction.  This  is 
evidently  not  intended  by  Congress.  It  would  also  subject  the  citizens 
of  other  States  and  counties  to  taxation  upon  a moneyed  capital  never 
brought  within  State  jurisdiction,  otherwise  than  by  the  purchase  of  the 
shares.  It  might  also  subject  these  non-resident  shareholdei-s  to  double 
taxation — at  home,  by  including  their  shares  in  the  valuation  of  their 
personal  estate,  and  here,  by  payment  over  the  counter  of  the  bank.  The 
effect  of  this  would  be  also  to  drive  foreign  capital  from  use  in  institutions 
located  in  our  midst.  Impartiality  in  the  exercise  of  the  Federal  power, 
therefore,  required  that  the  States  should  be  limited  in  the  mode  as  well 
as  in  the  extent  of  the  taxing  power  conceded  to  them  under  this  proviso. 
In  the  clause  fixing  this  extent,  the  mode  is  again  referred  to.  It  is  to 
be  at  no  greater  rate  than  is  assessed  upon  other  moneyed  capital,  in  the 
hands  of  individual  citizens  of  the  State. 
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To  this  is  to  be  added  the  provision  in  the  fortieth  section  for  the  keep- 
ing of  a full  and  correct  list  of  the  namet^  residenceSy  and  the  number  of  shares 
of  all  the  stockholders,  which  the  section  declares  shall  be  subject  to  the 
inspection  of  the  officers  authorized  to  assess  taxes  under  State  authority. 
Thus  the  precise  duty  of  the  bank,  in  reference  to  the  taxation  of  shares, 
is  defined  to  be  that  of  furnishing  to  the  State  officers  the  means  of 
making  the  assessment  by  inspection,  but  the  assessment  of  the  shares 
is  clearly  referred  to  the  officer  authorized  to  assess.  I have,  so  far,  left 
out  of  view  those  words  in  the  proviso,  “ At  the  place  where  such  bank 
is  l(»cated,  and  not  elsewhere.”  It  is  very  difficult  to  assign  the  true 
connection  and  relation  of  these  words  in  the  sentence.  I think,  how- 
ever, their  purpose  is  not  to  localize  the  assessment  of  the  taxes  at  the 
place  where  the  bank  is  located,  but  to  localize  the  authority  which  im- 
poses the  tax.  To  localize  the  assessment  at  the  place  where  the  bank 
18,  would  be  either  to  confine  the  assessment  to  the  bank  itself  on  behalf 
of  its  shareholders,  or  to  confine  it  to  the  shareholders  residing  at  the 
place  where  the  bauk  is  located.  The  former  is  inconsistent  with  the 
express  words  of  the  remainder  of  the  sentence  requiring  the  tax  to  be 
included  in  the  valuation  of  the  personal  property  of  the  shareholder, 
and  the  single  duty  imposed  upon  the  bank  of  furnishing  the  list  of 
names,  residences,  and  number  of  shares,  for  the  inspection  of  the 
assessor.  The  latter  would  be,  at  least,  consistent  with  the  intent  to 
assess  the  individual  shareholders,  but  savors  of  injustice  in  exempting 
other  shareholders  residing  outside  of  the  place  where  the  bank  is  located. 

I would  prefer,  therefore,  to  connect  locality  with  the  authority  which 
immediately  precedes  and  stands  connected  with  it;  but,  if  this  cannot 
be  done,  the  language  can  be  harmonized  only  by  confining  the  assess- 
ment of  shares  to  those  living  within  the  place  where  the  oank  has  its 
location.  My  conclusion  is,  that  Congress  intended  to  confine  the  exer- 
cise of  the  authority  of  each  State  to  the  taxation  of  its  own  citizens 
individually,  by  including  their  shares  in  the  valuation  and  assessment  of 
their  personal  estate.  See  Van  Alsn  v.  Assessors,  Wallacey  U.  S. 
Rep.y  685,  586,  587. 

In  the  second  place,  what  is  the  operation  of  taxation  in  the  mode  pro- 
posed in  the  State  Act  of  1 866,  as  authorized  by  the  Auditor-General  ? 
Its  effect  is  to  transform  the  National  Association  into  a State  agent,  and 
to  compel  it  to  perform  a burdensome  duty  not  enjoined  by  its  charter, 
without  authority,  and  without  compensation.  This  is  done  by  making 
it  the  duty  of  its  officers  to  collect  the  tax  annually  from  every  stock- 
holder, and  to  pay  it  into  the  State  Treasury.  It  also  depreciates  the 
stock  to  the  extent  of  the  burden  imposed  on  the  corporation. 

In  the  third  place,  it  compels  payment  of  taxes  by  non-residents,  whose 
capital  was  not  before  the  subject  of  taxation,  and  who  may  be  compelled 
to  pay  a personal  tax  on  the  same  shares  at  home.  Clearly  this  is  con- 
trary to  the  whole  scope  and  intent  of  the  bank  act,  and  to  the  particular 
provisions  of  the  forty-first  section. 

A State  corporation  deriving  its  powers  and  privileges  from  the  law 
may  be  regulated  and  controlled  by  it.  But  a National  bank  derives 
neither  its  existence  nor  its  franchises  from  the  State,  and  therefore  owes 
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it  no  special  duty,  and  cannot  be  burdened  by  an  imposition  upon  its 
privileges.  It  is  unlike,  in  this  respect,  a foreign  corporation,  which  Can 
exercise  its  functions  here  only  by  permission  of  the  State.  The  supreme 
authority  of  the  Union  which  establishes  it  here  also  protects  it  from  in- 
terference. The  State  may  send  her  assessor  to  the  shareholder,  and  to  find 
him  out  the  assessor  may  call  on  the  bank  for  information,  for  this  is  per- 
mitted. But  what  right  has  the  State  to  compel  the  bank  to  act  as  her  agent 
in  collecting  the  taxes  from  the  shareholders,  and  to  burden  it  with  the 
trouble,  and  expense,  and  responsibility  of  collecting  and  paying  them 
over  into  the  State  Treasury.  What  remedy  has  the  bank  against  the 
shareholder  if  he  refuses  to  pay,  or  previously  assigns  over  his  shares  or 
dividends  ? The  tax  is  not  a specific  lien  on  the  stock  or  the  dividends. 

The  Act  of  1866  provides  no  mode  for  its  enforcement,  either  against 
the  bank  or  the  stockholder.  This  brings  us  to  consider  what  authority 
can  be  exercised  by  the  Auditor-General  under  the  act  of  30th  March, 
1811,  by  the  settlement  of  a tax  account  against  the  bank  or  the  stock- 
holder. That  Act  extends  to  all  persons  or  corporations  intrusted  with  the 
receipt,  or  coming  into  the  possession  of  public  moneys.  State  corpora- 
tions, when  made  the  receivers  of  taxes  on  their  stock  or  dividends,  may 
therefore  be  compelled  to  settle  accounts  before  the  Auditor-General. 
Eastern  Bank  v.  Coutts,  10  Barr^  442;  Commonwealth  v,  Runk,  2 
Casey y 236.  The  Act  of  1866  was  obviously  intended  to  bring  the 
National  banks  within  the  operation  of  this  law,  as  they  are  expressly 
classed  with  the  State  banks.  It  is  not  the  stockholder,  but  the  corpo- 
ration, which  is  subjected  to  the  duty. 

It  is  equally  clear  that,  under  the  provisions  of  the  Act  of  1866,  the 
Auditor-General  cannot  compel  the  individual  stockholder  to  settle  and 
account  for  the  tax.  No  provision  is  made  for  reaching  him,  but  the 
duty  of  collecting  and  paying  over  is  devolved  upon  the  officers  of  the 
bank.  Besides,  individuals  who  hold  no  oflSce,  and  no  franchises  of  the 
State,  and  who  are  not  receivers  of  public  money,  but  mere  tax-payers, 
have  never  been  held  to  be  within  the  provisions  of  the  Act  of  1811.  As 
to  them,  the  State  has  alw^ays  collected  her  taxes  through  tax-officers.  It 
would  be  inconvenient  and  burdensome  upon  the  State  Department  to 
settle  accounts  with  every  individual  tax-payer,  and  it  would  be  highly 
unjust  to  the  citizens  themselves  to  transfer  the  settlement  and  payment 
of  their  taxes  to  the  seat  of  Government.  Persons  falling  within  the 
provisions  of  the  Act  of  1811  are  required  to  appear  upon  summons 
before  the  Auditor-General,  and  to  settle  their  accounts  at  his  office. 
Then  again,  if  the  bank  submit  to  the  State  jurisdiction,  and  pay  the 
tax,  the  stockholder  is  without  remedy  if  the  payment  be  erroneous. 

The  settlement  being  with  the  bank,  and  not  with  the  stockholder,  he 
cannot  appeal.  As  to  the  bank,  the  settlement  would  be  in  solido  for 
the  whole  tax,  and  the  individual  tax  would  not  appear  separately.  At 
all  events,  he  is  no  party,  his  name  being  unknown  in  the  settlement 
He  cannot  sue  the  State  to  recover  back  his  tax,  and  if  he  could  recover 
it  from  the  bank  as  a mispayment,  it  can  only  be  on  the  ground  that  the 
bank  was  not  amenable  to  the  State  jurisdiction. 

What  I have  said  shows  that  the  plaintiffs,  as  individual  stockholders, 
17 
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have  no  complete  remedy  at  law,  which  disposes  of  the  second  cause  of 
demurrer,  and  brings  me  to  consider  the  first,  Whether  the  court  has 
jurisdiction  to  enjoin  against  officers  of  the  State. 

That  the  court  has  jurisdiction  results  from  the  conclusion  that  there 
is  no  authority  on  the  part  of  the  Auditor-General  and  State  Treasurer 
to  set  the  amount  and  compel  payment  of  the  taxes  imposed  by  the  Act 
of  1866.  The  law  is  in  conflict  with  the  Act  of  Congress,  and  is  there- 
fore void  by  the  force  of  the  2d  section  of  the  6th  Article  of  the  Constitu- 
tion of  the  United  States.  Such  being  the  case,  the  attempt  to  collect 
the  tax  by  the  proposed  settlement  of  an  account  under  the  Act  of  1811 
is  illegal  and  without  authority.  The  State  cannot  be  sued,  and  if  the 
court  do  not  interfere,  and  the  tax  be  collected  and  paid  over  by  the 
cashier,  there  is  no  remedy  either  to  the  bank  or  to  the  stockholders.  It 
is  a case  of  void  authority,  not  of  irregularity  in  the  exercise  of  lawful 
authority,  or  of  a mere  discretion. 

The  demurrer  is  overruled,  and  the  defendants  ordered  to  answer  to 
the  bill. 

A similar  order  was  made  in  the  following  cases : — 

A SB  HURST  V,  HaRTRANFT. 

Brown  v.  Hartranft. 

Pennsylvania  Company  for  Insurance,  &c.,  v.  Hartranft. 

Stoevkr  V.  Hartranft. 

Dutilh  V.  Hartranft. 


in. — The  Supreme  Court  of  Maine. 

On  the  questions  submitted  to.  the  Supreme  Court  of  Maine,  the 
following  opinion  has  been  given  adversely  to  the  bill,  “ An  act  provid- 
ing for  the  taxation  of  the  property  and  stock  of  National  Banks  and 
Banking  Associations  in  the  State  of  Maine,”  approved  March  1,  1867. 
This  opinion  was  received  at  the  office  of  the  Secretary  of  State,  April 
16.  It  is  understood  that  Judges  Dickerson  and  Tapley  dissent  from 
the  majority  of  the  Court,  whose  names  we  give  below.  The  opinion 
of  Judge  Dickerson  was  received  by  the  Secretary  of  State,  March  27. 
No  other  opinion  has  been  received. 

Bangor,  March  11,  1867. 

To  the  questions  proposed  by  the  order  of  the  House  of  Representa- 
tives under  date  of  Feb.  26,  we  have  the  honor  to  answer  as  follows : — 

By  the  Act  of  Congress  of  June  3,  1864,  “to  provide  for  a National 
currency,”  and  for  the  organization  of  National  banking  associations,  bv 
section  forty,  it  is  enacted  “ That  the  president  and  cashier  of  every  such 
association  shall  cause  to  be  kept,  at  all  times,  a full  and  correct  list  of 
the  names  and  residences  of  all  the  shareholders  in  the  association  and 
the  number  of  shares  held  by  each,  in  the  office  where  the  business  is 
transacted,  and  such  list  shall  be  subject  to  the  inspection  of  all  share- 
holders and  creditors  of  the  association,  and  the  officers  authorized  to 
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assess  taxes  under  State  authority,  during  business  hours  of  each 
day,”  (fee. 

The  forty-first  section  of  the  same  Act,  after  making  provision  for 
taxation  by  the  United  States,  proceeds  as  follows:  “Provided  that 

nothing  in  this  Act  shall  be  construed  to  prevent  all  the  shares  in  any  of 
said  associations,  held  by  any  person  or  body  corporate,  from  being 
included  in  the  valuation  of  personal  property  of  such  person  or  corpora- 
tion in  the  assessment  of  taxes  imposed  by  or  under  State  authority  at 
the  place  where  such  bank  is  located,  and  not  elsewhere,”  <fcc. 

By  reference  to  the  sections  just  cited,  it  is  obvious  that  the  valuation 
of  shares  and  assessment,  and  collection  of  taxes  thereon,  are  to  be  made  at 
the  place  where  the  bank  is  located,  and  by  the  municipal  oflScers  sever- 
ally appointed  for  these  specific  purposes.  These  sections  regard  the 
capital  of  the  bank  as  located  where  its  business  is  done — following  the 
rule  adopted  in  this  State  as  established  by  Revised  Statutes  of  1857, 
chapter  6,  section  11,  rule  1. 

The  place  referred  to  is  the  municipal  corporation  in  which  the  bank  is 
located,  and  where  the  valuation  of  the  shares  must  be  taken,  the  assess- 
ment thereon  made,  and  the  amount  assessed  collected.  It  is  one  of  the 
recognized  incidents  of  taxation,  that  the  corporation,  by  whose  authority 
taxes  are  assessed  and  collected,  should  expend  the  amount  to  defray 
its  own  necessary  expenses,  and  discharge  its  municipal  obligations. 

When  the  owner  of  shares  resides  at  a place  other  than  that  where  ' 
the  bank  is  located,  it  is  obvious  that  if  the  valuation  of  shares  and 
assessment  upon  the  same  were  made  at  the  residence  of  such  sbar^ 
holder,  it  would  be  done  in  the  very  teeth  of  the  Act,  which,  in  express 
terms,  prohibits  their  being  done  elsewhere.  But  that  cannot  be  done 
indirectly,  which,  if  done  directly,  would  be  in  clear  violation  of  the  Act 
of  Congress. 

To  the  questions  proposed,  we  answer : — 

1.  The  law  of  Congress  creating  National  banks  and  banking  asso- 
ciations requires  that  all  taxes  assessed  by  virtue  of  State  law  on  the 
shares  of  such  banks,  shall  be  applied  to  the  use  and  benefit  of  the  city 
and  town  in  which  the  same  is  located,  when  shares  in  such  banks  are 
owned  in  some  other  city  or  town  in  this  State. 

2.  The  provisions  contained  in  sections  three  and  four  of  a bill  entitled 
“ An  act  providing  for  the  taxation  of  the  property  and  stock  of  National 
banks  and  banking  associations  in  the  State  of  Maine,”  approved 
March  1,  1867,  are  not  consistent  with  the  existing  law  of  Congress. 

John  Appleton, 

Jonas  Cutting, 

Edw.  Kent, 

C.  W.  Walton, 

Wm.  G.  Barrows, 

Chas.  Danforth. 

Hon.  Ephraim  Flint,  Secretary  of  State,  Augusta. 
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lY. — The  Supreme  Court  of  Illinois. 

Ad  important  decision  for  the  National  banks  has  just  been  rendered 
by  the  Supreme  Court  of  the  United  States,  in  the  case  of  Tobias  S. 
Bradley  ei  al.  v.  The  People  of  Ilunois. 

This  case  involves  the  question  as  to  the  right  of  the  State  of  Illinois 
to  tax  the  shares  of  National  banks  in  the  hands  of  the  holders  thereof, 
when  the  capital  stock  of  such  banks  was  wholly  invested  in  United 
States  bonds.  According  to  the  decision  of  the  Supreme  Court  at  Wash- 
ington, such  stock  is  not  taxable. 

The  plaintiffs  in  error  were  the  shareholders  in  the  First  and  Second 
National  Banks  of  Peoria.  The  shares  held  by  them  were  assessed  by 
the  assessor  of  the  town  of  Peoria,  at  par  value  thereof.  The  share- 
holders appealed  to  the  Board  of  Supervisors,  and  applied  to  the  Supreme 
Court  of  the  State  of  Illinois  for  an  order  to  set  aside  and  reverse  their 
decision.  At  the  January  term,  1866,  of  the  Supreme  Court  of  this 
State,  judgment  was  rendered  setting  aside  th6  order  of  the  Board  of 
Supervisors. 

The  cause  was  then  carried  by  writ  of  error  to  the  Supreme  Court  of 
the  United  States,  where  a decision  has  been  rendered  in  favor  of  the 
shareholders;  the  judgment  being  reversed  and  the  cause  remanded. 


THE  FARMERS  AND  CITIZENS’  NATIONAL 
BANK,  WILLIAMSBURG. 

The  announcement  on  Saturday,  September  7,  of  the  interference  by 
the  Government  with  the  action  of  the  Farmers  and  Citizens’  Bank  of 
Brooklyn,  E.  D.  (Williamsburg),  took  the  residents  of  that  city  by 
surprise ; as  of  all  the  banks  in  the  “ City  of  Churches,”  none  stood 
higher  in  public  estimation  than  this.  The  facts  thus  far  developed  are 
briefly  these  : The  bank  was  organized  in  1852, under  the  old  State  law; 
in  1865  it  continued  business  under  the  National  bank  system,  its  capital 
stock  being  $300,000,  in  15,000  shares  at  a par  value  of  $20 — last  quota- 
tions, 108.  The  officers  of  the  bank  are  among  well  known  men  in  the 
city  ; sound,  reliable,  practical,  wealthy,  business  men.  Their  names  are 
as  follows : — 

President,  Oren  M.  Beach;  Cashier,  Henry  W.  Rsdfibld  ; Direct- 
ors, O.  M.  Beach,  John  Hicks,  Sylvester  Tuttle,  S.  W.  Woolsey, 
Watson  Sanford,  Howell  Smith,  Anthony  Betts,  David  Sturtevant, 
W^.  I.  PooLEY,  Sylvester  M.  Beard,  George  Richard,  David  Wil- 
liams, Daniel  D.  Leary. 

So  far  as  the  public  knew,  the  business  of  the  bank  was  most  prosper- 
ous. Its  last  July  dividend  was  five  per  cent.,  and  its  statement  at  that 
time  was  as  follows : — 
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Bet<mrc€9, 

Loads  and  discounts. $ 1,137,816  57 

Overdrafts 6,744  00 

Banking-house 25,000  00 

Other  real  estate 1,082  42 

Current  expenses  and  taxes 25,057  59 

Premiums 5,440  58 

Cash  items  (including  revenue  stamps  and  foreign  checks) 6,968  50 

Checks  on  New  York  and  Brooklyn  banks 49,524  63 

Due  from  National  banks 183,650  11 

Due  from  other  banks  and  bankers. 3,999  08 

United  States  bonds  deposited  with  United  States  Treasurer  to  secure 

circulating  notes. 285,500  00 

United  States  bonds  and  securities  on  hand. 3,300  00 

Bonds  and  mortgages 1,900  00 

City  of  Brooklyn  certificates 800  00 

Cash  on  hand  in  circulating  notes  of  other  National  banks 26,313  00 

Cash  on  hand  in  circulating  notes  of  other  State  banks 893  00 

Specie 1,094  00 

L^l-tender  notes 26,811  00 

Fractional  currency 276  22 

Compound  interest  notes 59,920  00 

Coupons,  7 3-lOths 874  17 

New  York  State  National  Bank,  Albany,  to  redeem  State  circulation. . 10,220  08 


Total  resouroes. $ 1,851,307  37 


lAabUiUea, 

Capital  Stock  paid  in . . .$300,000  00 

Surplus  fund 32,000  00 

Circulating  notes  received  from  Comptroller. $253,900  00 

Less  amount  on  hand 180  00 

Amount  outstanding 253,720  00 

Individual  deposits 1,156,135  29 

Due  to  National  banks. 38,848  51 

Due  to  other  banks  and  bankers 4, 137  7 5 

State  bank  circiilation  outstanding 9,307  00 

Discount— Rents. $666  34 

Exchanges 9,920  66 

Interest 38,237  45 

Profit  and  loss 680  45—49,504  90 

Dividends  unpaid 149  40 

Payments  on  account  of  paper  overdue 7,393  09 

Protests  due  sundry  banks  and  bankers. 101  43 


Total  liabilities $ 1,851,367  37 

The  principal  men  in  the  burgh  were  regular  customers  of  the  bank, 
and  the  several  Williamsburg  savings  banks  also  availed  themselves  of 
its  ample  vaults  to  guard  their  funds.  With  the  fullest  confidence  of  the 
community  the  bank  was  going  on  prosperously,  so  that  when,  on  Satur- 
day morning,  the  following  correspondence  was  made  known,  the  public 
were  alarmed.  On  Friday  afternoon,  September  6th,  Mr.  Platt,  who  was 
formerly  a New  York  cashier,  reached  the  bank  and  presented  to  Mr. 
Beach  the  following 
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OFFICIAL  order: 

Treasury  Department,  Office  op  the  Comptroller  ) 

OF  THE  Currency,  Washington,  Sept.  5,  1867.  ) 

Whereas^  The  Farmers  and  Citizens’  National  Bank  of  Brooklyn,  a 
National  banking  association,  organized  pursuant  to  the  laws  of  the 
United  States,  and  located  in  the  City  of  Brooklyn,  in  the  State  of  New 
York,  did  not,  on  the  20th  day  of  July,  1867,  have  on  hand,  in  lawful 
money  of  the  United  States,  an  amount  equal  to  fifteen  per  centum  of  its 
circulation  and  deposits;  and  said  association  on  the  30th  day  of  July 
aforesaid,  was  duly  notified  to  make  good  such  reserve  of  lawful  money ; 
and 

WKereaSy  Said  association  did  wholly  fail  for  thirty  days  thereafter  to 
make  good  its  reserve  of  lawful  money  of  the  United  States,  and  has  not 
yet  made  good  the  same,  as  appears  from  the  report  of  Charles  Cal- 
lender, National  Bank  Examiner,  made  to  this  office  on  the  2d  day  of 
September  instant. 

Now,  therefore,  I,  Hiland  R.  Hurlburd,  Comptroller  of  the  Currency, 
with  the  concurrence  of  the  Secretary  of  the  Treasury,  in  pursuance  of 
the  power  and  authority  vested  in  me  by  law,  do  hereby  appoint  Fred- 
erick A.  Platt,  of  the  City  of  Brooklyn,  New  York,  Receiver  of  the  said 
“ The  Fanners  and  Citizens’  National  Bank  of  Brooklyn,”  with  all  the 
powers,  duties,  and  responsibilities  given  to  or  imposed  upon  a Receiver, 
under  the  provisions  of  the  Act,  entitled  “ An  act  to  provide  a national 
currency,  secured  by  a pledge  of  United  States  bonds,  and  to  provide  for 
the  circulation  and  redemption  thereof.”  Approved  June  3,  1864. 

In  witness  whereof,  I have  hereto  subscribed  my  name  and  have  caused 
my  seal  of  office  to  be  affixed  to  these  presents,  at  the  City  of  Washing- 
ton, in  the  District  of  Columbia,  the  day  and  the  year  first  above  written. 

Hiland  R.  Hurlburd,  Comptroller  of  the  Currency, 

Approved  and  concurred  in, 

Hugh  McCulloch,  Secretary  of  the  Treasury, 

On  Saturday,  the  7th,  great  crowds  assembled  in  front  of  the  bank,  and 
many  long  faces  looked  anxiously  at  the  closed  doors  and  barred  windows. 
The  President  and  the  friends  of  the  bank  gave  an  intimation  that 
between  the  Examiner  and  the  President  there  had  been  some  personal 
difficulty,  growing  out  of  a misapprehension  of  the  law ; that  availing 
himself  of  the  first  technical  violation  of  the  law,  the  examiner  had  put 
the  execution  upon  him,  giving  him  no  chance  whatever ; that,  while  he 
had  closed  on  him  after  thirty  days’  notice,  he  had  allowed  other  banks 
sixty,  ninety,  and  even  one  hundred  and  twenty  days’  grace  ; that,  in  spite 
of  the  apparent  deficit,  the  bank  bad,  in  checks  and  other  available  funds, 
far  more  than  the  desired  amount,  Jbc. 

It  was  also  stated  that  no  losses  could  accrue  to  any  depositor,  as  the 
bank  was  abundantly  able  to  meet  all  its  liabilities;  that  a messenger  had 
been  sent  to  Washington  to  represent  the  peculiar  misfortune  of  the 
case,  and  to  solicit  a modification  of  the  order ; that  the  Directors  had 
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not  known  of  any  trouble  until  within  a few  days  of  the  closing^ ; that  the 
President  still  thought  he  had  a good  case  against  the  Examiner,  whose 
action  he  proposed  to  contest,  &c. 

In  the  mean  time  the  depositors  of  the  savings  banks  began  to  get 
alarmed.  The  Dime  Savings  Bank,  the  German  Savings  Bank  and  the 
Williamsburg  City  Savings  Bank  were  known  to  be  depositors  to  a large 
amount — it  being  understood  that  the  last  named  was  interested  to  the 
amount  of  $75,000,  and  the  German  $60,000,  while  the  miscellaneous 
deposits  are  not  far  from  $1,000,000.  It  was  intimated  that  the  savings 
banks  would  find  it  to  their  interest  to  stand  by  the  bank ; but  if  the 
Government  insists  upon  the  enforcement  of  its  order,  standing  by” 
will  be  of  no  use.  • 

Mr.  Platt  is  now  the  Receiver  of  the  bank.  He  has  taken  possession 
of  cash,  books,  and  other  assets,  and  outsiders  and  insiders  can  do  noth- 
ing but  wait.  This  waiting  is  a slow  business. 

First,  all  the  bills  of  the  bank  must  be  called  in — some  $250,000  in 
amount ; next  all  the  depositors  paid  off,  which  will  probably  be  done  by 
installments ; next  all  the  notes,  &c.,  settled ; then  the  stocks  owned  by 
the  bank  will  be  sold.  When  all  this  shall  have  been  done  the  bank  can 
be  closed  legally.  All  this  because  some  venturous  or  thoughtless  oflicial 
saw  fit  to  sail  too  near  the  visible  rock,  and  strucL  As  there  has  been 
no  corruption,  no  embezzlement,  no  irregularity,  the  bill-holders  are  sure 
to  get  full  value  for  their  notes,  so  that  no  one  need  sacrifice  a single 
cent.  In  fact  these  bills  are  taken  at  all  the  Brooklyn  banks,  and  will  be 
until  they  are  gradually  called  in  and  paid  for  by  the  Receiver.  The 
Government  has  a margin  of  ten  per  cent,  over  the  issue  of  every  bank, 
so  that,  except  in  cases  of  general  depression  and  panic,  no  loss  will  be 
experienced  by  individual  holders. 

Some  of  the  stockholders  will  be  seriously  inconvenienced,  and  some 
perhaps  mined.  As  an  instance,  it  may  be  stated  that  Henry  Steers,  the 
Greenpoint  shipbuilder,  is  a depositor  in  this  bank  to  the  amount  of 
$50,000,  more  or  less.  Of  this  he  requires  weekly,  to  pay  off  his  men, 
$10,000.  Such  an  amount  he  has  been  in  the  habit  of  obtaining  every 
Saturday  morning.  Now,  these  $50,000  are  tied  up  for  a week,  month, 
or  three  months  perhaps.  This  is  a serious  drawback  to  an  extensive 
manufacturer  like  Mr.  ^eers.  At  sundown  hundreds  of  men  will  be 
clamorous  for  their  weekly  wages ; many  will  need  the  little  amount  to 
make  home  tolerable  for  the  coming  week.  This  notable  case  is  but  an 
illustration  of  the  trouble  caused  by  the  winding  up  of  this  prosperous 
institution,  for  its  individual  deposits,  as  shown  above,  will  be  seen  to 
exceed  $1,156,000.  Two-thirds  of  this  belongs  to  builders,  contractors, 
manufacturers  and  others,  who  will  find  themselves  in  tight  spots  for 
weeks  to  come.  The  balance  of  depositors  are  persons  doing  a less 
extensive  business,  whose  accounts  are  comparatively  small,  but  none  the 
less  important  to  them.  They,  too,  will  find  the  Receiver’s  purse-strings 
immovable  for  some  weeks. 

This  bank  has  been  otherwise  unfortunate.  On  the  19th  day  of  Jan- 
uary, 1866,  it  lost  $10,000  by  its  messenger,  Mr.  Terry,  being  knocked 
down  at  the  corner  of  Beekman  and  William  Streets,  New  York  City, 
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at  9 o’clock  in  the  morning,  while  en  route  to  the  bank  with  exchanges. 
An  unknown  man  felled  him  to  the  earth,  seized  the  bag,  and  throwing 
it  into  a wagon,  which  was  standing  on  one  side  of  the  street,  drove 
rapidly  away.  At  the  time  the  street  contained  numerous  pedestrians, 
but  the  robber’s  movements  were  so  rapid  that  but  very  few  were  aware 
of  the  bold  outrage  which  had  been  committed,  until  they  saw  Mr.  Perrf 
struggling  on  the  pavement.  Not  a dollar  of  this  was  ever  recovered, 
but  the  bank  was  prosperous  notwithstanding. 

Mr.  Beach  is  also  President  of  the  bank  at  Greenpoint,  a branch  of 
the  National  Bank,  but  run  under  the  general  banking  law  of  the  State. 
This  institution  suspended  payment,  the  officers  saying  that  all  the  funds 
were  in  the  parent  bank. 


The  Mechanics  and  Traders’  Bank  of  Greenpoint. 

The  Mechanics  and  Traders’  Bank  of  Greenpoint  suspended  payment 
immediately  on  receipt  of  the  intelligence  of  the  state  of  affairs  in  Wil- 
liamsburg, as  all  their  deposits  were  made  with  the  Farmers  and  Citizens’ 
Bank  of  the  latter  place.  This  was  very  unexpected  by  its  patrons,  and 
created  almost  greater  excitement  in  Greenpoint  than  that  occasioned  by 
the  other  in  Williamsburg.  The  depositors  had  the  utmost  confidence 
in  the  institution,  which  was  established  originally  as  a branch  of  the 
Farmers  and  Citizens’  Bank,  but  was  subsequently — about  nine  months 
ago — organized  under  the  general  banking  laws  of  the  State  as  a State 
bank.  Its  opening  took  place  with  great  'edat^  and  the  promises  made 
by  the  directors  were  encouraging  to  the  prospects  of  the  many  exten- 
sive interests  of  Greenpoint.  The  capital  was  said  to  have  been  $100,000, 
and  it  was,  strange  to  say,  the  only  banking  institution  in  the  Second 
Congressional  District. 

The  moment  it  became  known  that  the  bank  had  stopped  payment, 
many  were  inclined  to  believe  it  but  an  idle  rumor,  but  on  visiting  the 
office,  at  the  corner  of  Greenpoint  Avenue  and  Franklin  Street,  and  hav- 
ing ocular  proof  of  the  statement,  disappointment  and  vexation  were 
manifest  in  the  faces  of  all,  and  loud  were  the  murmurs  and  bitter  the 
complaints  against  the  directory  of  the  bank;  and  incidents  such  as 
tho?e  occurring  in  Williamsburg  at  the  same  moment  were  here  repeated 
with,  if  possible,  greater  force;  as  the  depositors  belonged  to  the  humbler 
class  of  the  population,  and  were  unused  to  such  fashionable  occurrences 
as  the  smash-ap  of  banks.  Should  the  Mechanics  and  Traders’  Bank 
be  unable  to  soon  resume  payment,  the  distress  and  suffering  caused  the 
poor  people  will  be  very  hard.  They  are  at  present  in  a state  of  the 
most  blissful  ignorance  of  details,  and  the  only  fact  known  to  them  at 
present  is  that  the  doors  are  shut  against  them,  and  no  further  explana- 
tion afforded  them. 

The  Mechanics  and  Traders’  Bank  of  Greenpoint,  a branch  of  the 
National  Bank,  but  conducted  for  the  past  nine  months  under  the  general 
banking  laws  of  the  State  as  a State  bank,  of  which  Mr.  Beach  was 
also  President,  likewise  suspended  payment  upon  receiving  intelligence 
of  the  failure  of  the  parent  institution,  where  all  the  funds  of  the  Green- 
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point  establishment  arc  said  to  have  been  deposited.  The  oflSccrs  of  the 
Wk  are  : O.  M.  Beach,  President ; E.  A.  Thurston,  Cashier ; Direct- 
ors: John  J.  Hicks,  David  Sturtevant,  Sylvester  Tuttle,  George 
Bichard,  Watson  Sanford,  Howell  Smith,  David  Williams,  S.  W. 
WooLSEY,  and  S.  M.  Beard.  Of  course  the  suspension  of  this  concern 
created  a corresponding  anxiety  and  alarm  among  the  Greenpoint 
depositors. 


Kingston,  N.  Y. 

The  drafts  of  the  First  National  Bank  of  Kingston,  New  York,  have 
been  thrown  out  by  its  New  York  correspondent,  the  Fourth  National 
Bank.  It  appears  that  the  President,  J.  H.  Hasbrouck,  is  a defaulter 
to  the  extent  of  about  $90,000,  the  defalcation  having  apparently  arisen 
from  appropriations  for  the  purpose  of  personal  expenditures. 

The  bank,  we  are  informed  ,has  sufficient  resources  to  cover  all  its 
depositors ; and  it  is  possible  that  the  loss  of  capital  may  be  made  good 
and  the  bank  continue  its  business.  The  stock,  on  the  week  of  suspen- 
sion, could  be  sold  at  60.  Mr.  Callender  is  examining  into  the  affairs 
of  the  bank,  in  behalf  of  the  Treasury  Department.  The  capital  of  the 
bank  is  $200,000. 


FRAUDS  AND  BOBBERIES. 


I,  New  York, — II.  Pennsylvania, — III.  Wisconsin, — ^IV.  Cincinnati, — 
V.  Connecticut, — VI.  Massachusetts, — VII.  New  York  City, — VIII. 
Kingston^  N,  Y, — IK,  New  York  City, — X.  Maryland, — XI.  Wisconsin, 


I.  New  York. 

The  fact  was  made  known  recently  that  the  Tradesmen’s  National 
Bank  had  sustained  a loss  of  $95,000  by  the  dishonesty  of  the  paying 
and  receiving  tellers.  The  defaulters  are  named  G.  E.  Baker  and  J. 
Arnold.  They  are  each  between  forty  and  fifty  years  of  age,  and  have 
hitherto  been  much  respected  by  their  associates  and  acquaintances. 
Both  of  the  men  have  families. 

It  is  said  that  Baker  and  Arnold  have  been  connected  with  the  bank 
about  thirty  years,  and  during  all  of  that  time  they  have  had  the  confi- 
dence of  the  officers  of  the  bank.  A few  days  ago,  however,  it  was 
ascertained  that  there  was  a discrepancy  in  the  accounts  of  the  receiving 
teller,  Arnold.  The  President  of  the  bank  held  an  interview  with  him, 
when  Arnold  became  much  confused,  and  said  that  he  did  not  know 
how  much  his  defalcations  would  amount  to.  A careful  examination  of 
the  books  was  then  made,  when  it  was  found  that  during  the  past  four 
or  five  years  false  entries  had  been  regularly  made  in  the  accounts  of  the 
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bank,  and  that  the  aggregate  of  their  defalcations  amounted  to  nearly 

$100,000.  ♦ ♦ ♦ ♦ ♦ 

Mr.  Arnold,  second  teller  of  the  hank,  says  that  there  was  no  collusion 
between  himself  and  the  first  teller,  Mr.  Baker,  in  defrauding  that  insti- 
tution. It  is  said  that  the  deficiency  in  Mr.  Arnold’s  account  is  $34,000, 
but  he  does  not  think  it  is  so  great.  He  was  at’the  bank  this  morning, 
and  placed  all  of  the  stocks  and  other  property  possessed  by  him  in  the 
hands  of  Mr.  Barry,  the  President.  These  stocks  are  worth  about 

$6,000.  ♦ fr  ♦ ♦ ♦ 

The  bank  will  receive  $5,000  from  Mr.  Arnold’s  sureties,  and  he  will 
also  place  life  insurance  policies  amounting  to  $20,000  in  possession  of 
the  bank.  Mr.  Arnold  says  the  bank  will  not  lose  more  than  $5,000 
through  his  operations,  and  this  amount  he  intends  to  pay  if  possible. 

Justice  Hogan  having  granted  a warrant  for  the  arrest  of  Garniss  E. 
Baker,  paying  teller  of  the  Tradesmen’s  National  Bank,  on  a charge  of 
stealing  the  sum  of  $54,000  from  the  bank,  officer  Laycraft,  of  the  First 
District  Police  Court,  arrested  the  accused.  Mr.  John  Sedgwick  ap- 
peared before  the  magistrate  for  the  defense,  and  the  prisoner  was  duly 
arraigned  yesterday  afternoon.  Counsel  for  the  prisoner  closely  ques- 
tioned the  complainant,  Mr.  Richard  Berry,  the  President  of  the  bank, 
in  order,  if  possible,  to  prove  that  the  greater  part  of  the  $54,000  alleged 
to  have  been  stolen,  had  been  abstracted  from  the  possession  of  the  bank 
over  three  years  ago,  and  was  consequently  outside  of  indictment.  Mr. 
Berry  gave  very  undecided  answers,  stating  that  his  suspicions  had  been 
raised  on  the  14th  instant,  and  the  discovery  of  a deficit  of  over  $54,000. 
Baker  had  admitted  the  fact,  and  stated  that  the  trouble  began  in  1861. 
A man  of  the  name  of  Day  had  robbed  him  of  $10,000,  and  he  had  also 
lost  $10,000  worth  of  securities  which  he  had  intrusted  to  a broker. 
These  deficits  had  been  concealed  by  a system  of  false  entries.  Mr. 
Berry  said  he  could  not  tell  how  or  when  the  money  had  been  taken. 
Counsel  remarked  that  he  only  wished  to  prove  the  fact  that  the  indict- 
ment mentioned  too  high  a figure,  with  a view  to  reduce  the  bail. 
The  magistrate  then  granted  a temporary  commitment,  and  set  down  the 
examination  for  Friday  next,  at  half-past  nine  a.  m.  The  prisoner  was 
accordingly  locked  lip  to  await  such  examination,  the  question  of  bail 
not  being  discussed. 

The  President  of  the  bank  has  issued  the  following  notice : — 

Tradesmen’s  National  Bank,  ) 
New  York,  August  16,  1867.  ) 

Exaggerated  rumors  in  reference  to  a defalcation  in  this  bank  being 
rife,  to  relieve  the  anxiety  and  apprehension  of  the  stockholders  and 
public,  I deem  it  my  duty  to  state  that  owing  to  the  dishonesty  and 
collusion  of  the  two  tellers  (who  have  enjoyed  the  confidence  of  the 
oflScers  and  directors  for  a period  of  thirty  years),  they  have  been  enabled 
to  defraud  the  bank  to  an  amount  nearly  equal  to  the  sum  of  $95,000. 
This  has  been  eflfected  in  a manner  that  no  ordinary  foresight  of  the 
oflBcers  could  have  prevented,  and  it  is  a source  of  sincere  regret  that 
their  confidence  should  have  been  so  abused. 
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The  surplus  of  the  bank,  upward  of  $450,000,  will  be  affected  to  the 
extent  of  $75,000  only,  the  bonds  of  the  defaulting  clerks  lessening  the 
deficiency  to  this  amount.  Kichard  Berry,  President, 


II. — Pennsylvania. 

The  man  Thomas  Rankin,  noticed  as  having  made  an  unsuccessful 
attempt  at  fraud,  by  a bogus  check  on  the  Second  National  Bank  of 
Pittsburg,  which  he  wished  to  have  passed  by  the  Mechanics’  Bank  of 
Harrisburg,  on  the  basis  of  a false  deposit  of  $20,000  in  the  Pittsburg 
Bank,  was  arrested  at  Harrisburg,  Pa.,  at  the  instance  of  the  Second 
National  Bank  of  Pittsburg.  On  his  hearing,  before  the  Mayor,  it  was 
proved  that  he  had  passed  a number  of  bogus  checks,  amounting  to 
thousands  of  dollars,  on  merchants,  real  and  assumed,  in  Philadelphia, 
Baltimore,  Pittsburg,  and  other  cities.  In  default  of  a large  bail  de- 
manded, Rankin  was  committed  to  answer  at  the  next  court  for  forgery 
and  the  passage  of  bogus  checks.  The  prisoner  has  over  a half  a dozen 
names  and  aliases,  and  it  is  difficult  to  ascertain  which  is  the  real  one. 


III. — ISCON8IN. 

A young  man  named  John  J.  Edwards  was  arrested  at  Beloit,  Wis 
consin,  August  16,  charged  with  defrauding  the  Union  Savings  Associa- 
tion in  this  city  some  months  ago  of  $18,000.  Edwards  was  teller  of 
the  bank  at  the  time,  and  allowed  a gold  broker  here  to  overdraw  his 
account  for  speculative  purposes,  in  which  it  is  supposed  Edwards  was 
interested.  The  bank  will  lose  nothing,  as  Edwards’s  securities  are 
responsible  men. 


IV. — Cincinnati. — ^Ftve  Cent  Counterfeiters. 

Several  months  since  United  States  Detective  Quinton  gained  a point 
that  led  him  to  the  belief  that  a very  extensive  manufactory  of  five  cent 
nickel  coins  was  in  existence  in  Cincinnati.  He  followed  up  the  matter 
closely  until  ho  was  enabled,  recently,  to  place  his  hand  upon  the  men 
and  the  tools — ^no  inconsiderable  triumph  in  the  detective  business. 
The  trail  led  to  the  fourth  story  of  a building  on  the  north  side  of  Third 
Street.  A rear  room  of  this  fourth  floor  had  been,  for  some  time,  occu- 
pied by  a mysterious  couple  of  men,  who  passed  themselves  off  as  paper- 
hangers,  but  were,  in  reality,  busily  engaged  in  melting  metal,  moulding 
counterfeits  of  the  five  cent  pieces,  and  selling  the  same  to  the  men  who 
carried  the  “ boodles”  by  the  thousand. 

The  two  men  arrested  gave  their  names  as  Louis  Beli  and  Louis 
Belino.  They  were  taken  to  the  United  States  Court,  together  with 
their  tools — five  moulds  of  five  pieces  each  and  the  furnace — fifty  pounds 
of  metal,  and  five  thousand  counterfeit  pieces,  and  were  sent  to  jail  for 
examination. 
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V. — The  Pkquonnock  National  Bank  of  Bridgeport,  Conn. 

It  appears  that  the  amount  stolen  from  this  bank  by  its  teller,  William 
H.  Barnum,  is  about  $46,000.  The  bank  had  a surplus  and  profit 
account  of  about  $18,000,  which  leaves  the  capital  of  the  b&nk  deficient 
$27,000.  It  is  understood  that  the  directors  of  the  bank  will  make 
good  this  deficiency  without  delay,  so  that  the  creditors  will  lose  nothing. 
Before  the  trouble  was  known  to  the  public,  Mr.  Callender,  of  New 
York,  and  Mr.  Wyoart,  of  Connecticut,  Examiners  of  banks  for  the 
Comptroller  of  the  Currency,  had  thoroughly  investigated  the  condition 
of  the  bank,  showing  watchfulness  on  the  part  of  the  Comptroller  worthy 
of  note. 

The  defaulting  teller  is  about  27  years  of  age,  and  was  engaged  in  the 
bank  ten  years.  He  had  the  fullest  confidence  of  the  oflBcers  of  the 
bank  and  all  his  acquaintances. 

It  is  certainly  time  that  the  Directors  of  banks  should  realize  their 
duty  as  oflScers,  to  be  more  watchful  over  the  affairs  they  are  appointed 
to  direct.  If  they  will  but  attend  to  their  duty,  the  stealing  of  funds  of 
banks  by  tellers,  clerks,  &c.,  will  be  a less  common  occurrence. 

Of  the  Bridgeport  Bank  fraud  the  Springfield  Republican  says : 

“ Howard  Barnum,  teller  of  the  Pequonnock  National  Bank  of  Bridge- 
port, has  been  ascertained  to  be  a defaulter  to  the  amount  of  $12,000, 
and  has  disappeared.  Young  Barnum  is  a nephew  of  P.  T.  Barnum, 
and  had  been  teller  for  the  bank  for  about  four  years.  Until  recently  he 
was  foreman  of  the  Americus  hose  company,  and  was  very  popular  among 
the  boys.  Fast  horses  and  fast  women  have  been  the  cause  of  his  ruin. 
By  marriage  he  is  connected  with  one  of  the  best  families  in  Bridgeport, 
and  his  wife,  who  has  feeble  health,  is  now  with  her  mother  at  Saratoga. 
The  bank  will  loose  only  about  $2,000  by  the  defalcation,  as  Barnum’s 

bonds  amount  to  $10,000.” 

* # 

VI. — Dorchester,  Massachusetts. 

A remarkably  bold  robbery  was  committed  in  Dorchester,  Lower  Vil- 
lage, on  Thursday,  September  12th.  At  about  ten  minutes  before  twelve 
o’clock,  while  the  Cashier  of  the  Blue  Hill  National  Bank,  Mr.  E.  J. 
Bispham,  was  alone  in  the  bank  (his  assistant,  Mr.  B.  F.  Tolman,  hav- 
ing left  but  a few  moments  before),  three  men  entered,  and  one  of  them 
presented  a bank  bill  to  the  cashier,  requesting  him  to  change  it.  As 
the  cashier  took  the  bill  in  his  hand,  he  observed  that  the  other  two  men 
had  passed  around  the  counter.  They  rushed  upon  him  and  presented 
pistols  to  his  head,  warning  him  to  keep  quiet.  Mr.  Bispham  made  an 
outcry,  when  the  three  men  seized  him,  threw  him  to  the  floor,  bound 
his  feet,  placed  handcuffs  upon  his  wrists,  and  gagged  him  by  forcing  a 
rough  stick  into  his  mouth.  The  robbers  then  gathered  up  such  of  the 
valuables  of  the  bank  as  they  could  readily  sieze,  and  decamped,  locking 
the  door  of  the  banking-room  after  them.  An  alarm  was  made  which 
roused  the  neighborhood. 

An  examination  of  the  bank  showed  that  the  robbers  had  taken  away 
about  ten  thousand  dollars  of  its  funds,  and  a small  trunk  containing 
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scaled  packages  of  securities,  deposited  in  the  bank  for  safe  keeping. 
Of  the  stolen  property  taken  from  the  vault  there  was  six  thousand  dollars 
in  United  States  legal  tender  notes,  of  denominations  varying  from  five 
dollars  to  one  hundred  dollars,  arranged  in  six  packages ; four  hundred  and 
eighty-six  dollars  in  bills  of  the  old  issue  of  the  bank  ; and  two  hundred 
and  eighty-eight  dollars  in  mutilated  bills.  The  trunk  containing  the 
securities  was  also  taken  from  the  vault.  There  was  taken  from  the 
desk  drawer  three  thousand  two  hundred  and  thirty -seven  dollars,  in 
legal  tender  notes  and  bills  of  various  national  banks,  one  of  one  thousand 
dollars,  and  others  ranging  from  ten  dollars  to  one  hundred  dollars. 

VII. — New  York  City. 

On  the  1 1th  of  last  July,  a gentlemanly  looking  man  called  at  the  National 
City  Bank,  of  this  city,  and  presented  a check  for  seventy-five  thousand 
dollars,  purporting  to  nave  been  signed  by  C.  Vanderbilt,  and  payable 
to  the  order  of  Henry  Keep,  President  of  the  New  York  Central  Rail- 
road. On  the  back  of  the  check  was  the  following  indorsement : — 

Albany,  July  8,  1867. 

The  American  Express  Company  will  collect  and  deliver  at  Albany, 

Henry  Keep,  Prest,  N,  Y,  Central  R,  R, 

The  man  who  presented  the  check  stated  that  he  was  a messenger  of 
the  American  Express  Company,  the  superintendent  of  which  had  sent 
him  to  have  the  check  cashed,  with  a view  of  executing  to  the  letter  the 
orders  of  Mr.  Keep.  The  signature  C.  Vanderbilt  appearing  genuine, 
the  paying  teller,  Mr.  Worth,  unsuspicious  as  to  the  character  of  the 
man,  paid  over  the  full  amount,  seventy-five  thousand  dollars.  Several 
days  passed  before  the  forgery  was  discovered. 

On  the  19th  of  August,  Mr.  Vanderbilt,  in  examining  his  checks  drawn 
on  the  bank,  discovered  it,  and  the  excitement  that  followed  at  the  bank 
may  be  better  imagined  than  described.  The  affair  was  immediately  laid 
before  Superintendent  Kennedy,  who  placed  the  working  up  of  the  case 
in  the  hands  of  Detective  George  Elder,  who  at  once,  on  receiving  his 
instructions,  put  himself  together  to  do  whatever  he  could  toward  obtain- 
ing a clue  to  the  whereabouts  of  the  bold  forger.  First  and  foremost, 
owing  to  the  artistic  taste  of  the  paying  teller,  he  was  provided  with  an 
excellent  likeness  of  the  wanting  one,”  executed  with  pen  and  ink,  and 
furnished  with  this  vademecum^  he  started  on  his  maneuverings.  At 
Harlem  he  discovered  that  the  forger  had  purchased  several  valuable 
horses.  Thence  he  traced  him  to  Buffalo,  and  finally  to  a country  place 
five  miles  distant  from  Blackberry  Station,  near  Chicago.  There  he  was 
found  to  be  luxuriating  in  plentifulness  obtained  by  his  illgotten  moneys. 

Wlien  the  prisoner  was  arrested  ten  thousand  dollars  in  greenbacks 
were  found  about  his  person  after  the  oflScers  had  searched  his  pockets, 
and  they  ascertained  from  the  farm  hands  who  had  been  employed  by 
the  man  with  the  three  handles  to  his  name,  that  he  was  of  the  most 
overbearing  disposition,  and  constantly  carried  in  his  hand,  when  making 
the  rounds  of  his  acquired  acres,  a heavily  loaded  whip,  which  he  did 
not  hesitate  to  use  upon  the  backs  of  those  who  displeased  him,  or  who 
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did  not  seem  to  act  as  he  desired  they  should.  He  is  described  as  a 
stout-built,  portly  looking  fellow,  with  a slight  polish  of  the  gentleman 
about  him,  but  with  a strong  look  of  the  bully  in  his  rugged  counte- 
nance. 

The  friends  of  the  forger  were  not  idle ; so  soon  as  the  arrest  of  their 
chum  was  bruited  about,  and  a few  hours  after  his  apprehension,  they 
sued  out  a habeas  corpus  in  his  favor,  and  made  efforts  to  have  it  served 
on  the  officers.  The  latter  were  informed  of  their  intention,  and  as  quick 
as  they  could  harness  a team  of  horses  they  put  the  man  in  a wagon, 
and,  at  dead  of  night,  drove  rapidly  out  of  Illinois,  nor  did  they  stop 
until  they  had  reached  Doyer  Station,  Indiana.  Thence  detective  Elder 
set  out  for  this  city,  where  he  arrived  safely  with  his  prisoner.  The 
forger  was  confronted  by  the  paying  teller  of  the  bank,  Mr.  Worth, 
on  his  arrival,  and  that  gentleman  fully  identified  him  as  the  man  who 
had  presented  the  forged  check.  The  accused  says  that  he  was  formerly 
a conductor  on  the  Albany  and  Boston  line,  and  also  on  a Southern  line. 
Before  leaving  Blackberry  Station,  detective  Elder  had  an  attachment 
issued  against  the  farms  which  the  forger  had  purchased,  so  as  to  pre- 
vent their  illegal  transfer. 

VIII. — Kingston,  N.  Y. 

Jonathan  H.  Hasbrouck,  President  of  the  First  National  Bank  of 
Kingston,  is  a defaulter  to  the  bank.  The  Directors  recently  made  the 
discovery  that  he  had  embezzled  ninety-one  thousand  dollars  of  the  bank 
funds,  the  date  being  some  time  in  May,  about  a week  after  the  transfer 
of  James  E.  Ostrander  from  the  bank  to  the  Ulster  County  Savings  In- 
stitution^ The  money  was  in  the  shape  of  a certificate  for  that  amount 
loaned  to  Fisk  <fc  Hatch,  of  New  York,  and  was  deposited  in  the  vault. 
On  examination  this  was  found  to  be  missing,  and  Mr.  Hasbrouck  con- 
fessed to  having  converted  it  into  cash  and  to  have  used  the  funds.  He  has 
turned  over  to  the  bank  all  his  property,  consisting  of  his  real  estate, 
bank  stock,  and  railroad  stock,  and  the  bank  is  thus  fully  secure  if  not 
compelled,  under  the  Bankrupt  Act,  to  let  his  other  creditors  share  in 
these  securities. 

The  matter  having  become  public,  other  facts  were  speedily  developed, 
which  show  that  Hasbrouck  has  deliberately  swindled  a large  number 
of  people.  It  was  his  custom  to  receive  funds  from  various  parties  for 
investment  in  Government  securities,  giving  them  a certificate  for  the 
money  in  his  own  name,  while  the  parties  believed  that  they  had  the 
certificate  of  the  President  of  the  bank. 

His  operations  in  this  way  have  been  very  large.  He  held  out  extra 
inducements  to  parties  to  buy  their  bonds  through  him. 

Hasbrouck’s  manner  of  proceeding  was  to  pretend  he  had  bought  the 
bonds,  and  then  induce  the  parties  to  leave  them  for  safe-keeping  in  the 
splendid  vault  of  the  bank,  stating  that  he  would  cut  off  the  coupons 
when  maturing.  He  never  bought  the  bonds,  but  paid  the  interest  regu- 
larly, and  the  parties  thus  were  unsuspicious,  and  supposed  their 
money  was  safely  invested,  and  their  bonds  secure  in  the  vault  of  the 
bank. 
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The  National  Bank  Examiner  has  examined  the  banks’  books,  accounts, 
and  cash,  and  finds  it  all  right,  and  pronounced  it  on  Saturday  in  a safe 
condition.  It  is  probable,  however,  that  the  decisions  of  the  courts 
will  hold  the  transfer  of  IIasbrouck’b  property  to  be  illegal ; in  that  event 
the  bank  will  have  to  close. 

The  money  was  expended  in  stock-gambling  and  in  extravagant  living. 
It  is  supposed  that  he  lived  at  the  rate  of  fifteen  thousand  dollars  per 
annum.  Nothing  was  too  expensive  for  him  or  his  family,  who  doubtless 
supposed  everything  was  right,  and  that  their  property  was  real,  and  not 
imaginary. 

IX. — New  York  City. 

The  Stuyvesant  Bank,  No.  744  Broadway,  has  been  defrauded  by 

Eartiei  who  had  opened  an  account  and  deposited  fraudulent  checks. 

I.  F.  Defioainkrk,  of  No.  626  Broadway,  deposited  four  checks  for  the 
aggregate  amount  of  $10,545,  which  purported  to  have  been  drawn  by 
White,  Morris  <k  Co.,  bankers,  doing  business  in  Wall  Street.  Before 
the  fact  that  these  checks  were  forgeries,  had  been  discovered  by  the 
bank  officials,  the  sharper  had  drawn  a series  of  checks  for  the  entire 
amount,  thus  inflicting  a heavy  loss  on  the  Stuyvesant  This  man,  whose 
real  name  is  Chas.  Albert  Dcmondir,  but  who  possesses  the  aliases  of 
L.  F.  Defigainere,  Charles  A.  Jourdan,  and  James  L Davis,  next 
proceeded  to  work  a “plant”  upon  Mr.  Wm.  M.  Hollins,  of  No.  24 
Broad  Street.  He  called  upon  his  intended  victim  and  gave  the  name 
of  James  L.  Davis,  who  does  an  extensive  grocer’s  business  at  No.  184 
South  Street,  and  also  exhibited  a counterfeit  business  card,  and  stated 
y his  desire  to  purchase  some  railroad  stock.  Mr.  Hollins  recommended 

the  shares  in  the  Pittsburg,  Fort  Wayne  and  Cincinnati  Railroad,  when 
the  fellow  agreed  to  take  100  shares  of  the  stock,  and  gave  two  checks 
on. the  Tradesmen’s  National  Bank,  one  for  $5,000,  and  the  other  for 
$9,675,  purporting  to  have  been  signed  by  James  L.  Davis,  and  made 
payable  to  Slcssrs.  Beekman  Brothers  & Hollins.  Although  the  sig- 
nature of  Mr.  Davis  was  admirably  counterfeited,  the  forgery  was  dis- 
covered in  time,  and  Mr.  Hollins  escaped  the  snare. 

The  detectives  made  a vigorous  search  for  the  operator,  and  visited 
Philadelphia,  Boston,  Pittsburg,  and  other  cities,  in  hopes  of  finding 
him.  After  considerable  effort  they  succeeded  in  tracing  Dumonuir  to 
New  Rochelle,  in  Westchester  County,  where  he  had  domiciled  himself 
and  family,  in  a cosy  retreat.  This  discovery  was  made  soon  after, 
when  Dumonuir  was  arrested,  arraigned  before  Justice  Dowling,  and 
temporarily  committed,  in  order  that  time  might  be  afforded  the  officers 
to  prepare  their  case.  They  collated  the  facts  above  narrated  in  duo 
time,  and  appeared  before  the  magistrate  with  the  complainants  and 
other  witnesses. 

X. — ^Baltimore,  Md. 

An  extensive  and  adroit  robbery  of  Southern  railroad  bonds  and  bank 
notes  was  effected  in  Baltimore  on  the  30th  ult.,  when  a tin  cash-box, 
containing  $36,000  worth  of  these  securities,  was  carried  from  the  vault 
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of  the  Franklin  Bank  by  three  sneak-thieves,  and  which  was  the  property 
of  Messrs.  McCleish,  Reeves  <k  Co.,  bankers  in  Exchange  Place,  Balti- 
more. As  is  usual  in  such  cases,  this  robbery  was  the  work  of  expe- 
rienced and  adroit  thieves.  On  the  day  mentioned,  three  unknown  men 
entered  the  bank,  when  one  of  them  walked  toward  the  rear  end  of  the 
counter,  and  picking  up  a newspaper  opened  it  to  its  full  extent,  and 
was  apparently  reading,  while  his  companions  passed  on  toward  the  open 
vault,  picked  up  the  box  and  walked  out  of  the  building.  The  bonds 
were  recovered,  but  the  theft  shows  the  insecurity  of  depositing  such 
valuables  in  a bank,  when  safe  deposit  companies  should  be  employed. 

XI.  Madison,  Wisconsin, 

On  the  20th  of  August,  a man  calling  himself  A.  Burns,  presented  at 
the  First  National  Bank,  Madison,  Wisconsin,  five  drafts  of  $3,000 
each,  purporting  to  be  drawn  by  the  First  National  Bank  of  Centre- 
viLLE,  Iowa,  upon  the  Tenth  National  Bank  of  New  York,  and  pro- 
cured thereon  $7,000,  leaving  the  balance  ($8,000)  to  his  credit. 

His  mode  of  operating  was  to  gain  the  confidence  of  people  in  a 
neighboring  town,  by  professing  to  be  a Baptist  clergyman — formed 
Christian  acquaintances,  preached  twice  the  preceding  Sabbath,  and  bar- 
gained to  purchase  property  and  enter  into  business  there.  Thus  paving 
the  way,  be  procured  an  introduction,  and  was  identified  as  “ Mr.  Burns,” 
by  those  who  thought  they  knew  him. 

The  notorious  forger.  Piper,  alias  Fancher-Clark-King-Farley,  &c., 
having  lately  been  arrested,  and  taken  to  Vermont  for  trial,  it  is  supposed 
that  “ Burns”  has  taken  this  method  of  raising  bail  for  his  accomplice. 

The  Bank  ofiers  a reward  of  $2,500  for  his  detection  and  recovery  of 
the  money ; or,  for  the  detection  and  conviction  of  the  forger,  $500 ; 
or,  for  the  recovery  of  the  money,  $2,000 ; or,  an  equal  proportion  for 
any  part  thereofi 

Stocks  in  France. — A case  of  some  interest  has  been  decided  by 
the  Civil  Tribunal  The  “ Soci6t6  Neerlandaise  ” of  Commerce  and  In- 
dustry, Paris,  in  order  to  facilitate  the  sale  of  shares  before  all  the  calls 
were  paid,  gave  persons  who  consented  to  deposit  their  shares  in  the 
Credit  Mobilier,  a certificate  that  they  were  possessed  of  such  or  such  a 
number,  the  said  certificates  bearing  a transfer  in  blank  and  being  sala- 
ble. The  purchaser  of  them  received  the  dividends  on  the  shares,  and 
was  entitled  to  take  part  in  meetings  of  the  society ; but  the  original 
subscriber  of  the  shares  remained  responsible  for  the  calls  until  all  should 
be  paid,  and  until  a regular  transfer  should  be  efiected.  A certain  M. 
Raffard  bought  300  of  these  certificates,  but  having  subsequently  reason 
to  repent  of  his  bargain,  he  demanded  that  M.  Mallet  and  M.  Greininqbr, 
Directors  both  of  the  Dutch  Company  and  of  the  Credit  Mobilier,  should 
pay  him  86,803  francs,  on  the  ground  that  the  certificates  were  contrary 
to  Dutch  law,  by  which  the  company  is  bound,  and  to  the  statutes  of 
the  company.  But  the  tribunal  held  that  the  objection  was  unfounded, 
and  dismissed  the  action. 
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THE  SAVINGS  BANKS  OF  SAN  FRANCISCO. 


July,  1867. 


"We  are  indebted  to  the  San  Francisco  “ Market  Review  ” for  their  semi- 
annual summary  of  the  condition  of  the  savings  banks  of  that  city,  up 
to  July,  1867.  The  annexed  table  gives  a very  flattering  exhibit  of  the 
present  condition  of  the  savings  and  loan  institutions : — 


THS  8AM  FEAMOISOO  8AV1M08  AMD  LOAM  60CISTR8,  JULT,  1867. 


Ifamt. 

DepoHU. 

Loans, 

Gross 

Earnings. 

Reserrs 

Funds, 

Hibernia  Savings  and  Loan  Society. 

$6,247,045 

. $5,980,772 

. $812,086 

. $146,492 

Savings  and  Loan  Society 

8,007,679 

. 2,820,487 

. 161,854 

. 100,850 

French  Savings  and  Loan  Society . 

2,329,699 

. 2,887,408 

. 182,801 

. 45,421 

San  Francisco  Savings  Union 

1,812,818 

. 1,260,257 

. ^205 

91,149 

Cal  Building,  Loan  and  Savings* 

886,770 

. 718,045 

. 86,207 

Odd  Fellovrs'  Savings  Bank 

100,249 

98,648 

8,862 

455 

Farmers  and  Mechanics'  Savings  t. 

Totala—Jnly,  1867 

$ 18,218,620 

$694,810 

$ 470,079 

“ January,  1867 

. . 10,198,914 

..  564,469  . 

. 828,918 

« July,  1866 

8,760,164 

..  8,827,110 

..  498,790  . 

. 252,918 

**  January,  1866), 

7,006,061 

..  6,754,802 

..  806,060  . 

286,985 

* Sixth  annual  report 

tWent  into  operatluo  July  1,  1867. 


It  will  be  observed  that  the  deposits  in  the  several  institutions  have 
been  augmented  $3,474,370  during  the  first  half  of  the  present  year, 
$.5,073,094  within  the  space  of  one  year,  and  nearly  doubled  since 
January,  1866 — a period  of  eighteen  months.  We  have  not  ascertained 
the  number  of  deposit  accounts  at  the  date  of  the  last  semi-annual  reports, 
but  taking  the  statement  made  twelve  months  ago  in  the  Weekly 
Stock  Circular  as  a basis,  we  may  arrive  at  a very  near  approximation. 
At  that  time  the  depositors  numbered  13,000  in  round  numbers,  and 
adding  the  same  ratio  of  increase  as  shown  by  the  deposits,  which  is 
seventy  per  cent.,  we  obtain  the  large  number  of  21,000  depositors,  giving 
an  average  amount  of  nearly  $660  to  each  account  Estimating  the 
population  of  San  Francisco  at  120,000,  these  savings  would  give  to 
each  inhabitant  $115. 

These  accumulations  show  an  extremely  prosperous  condition  of  our 
industrial  interests,  and  speak  well  for  the  economy  and  thrift  of  the 
laboring  classes  of  San  Francisco,  evincing  that  the  former  habit  of  reck- 
less expenditure  has  given  way  to  one  of  greater  providence  and  frugality; 
and  yet,  perhaps,  these  savings  are  not  so  much  the  result  of  a growing 
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desire  among  these  classes  to  hoard  their  earnings,  as  of  the  propitious 
circumstances  under  which  tliev  are  placed,  labor  here  being  generally 
in  demand  at  good  prices,  while  the  genial  winters  admit  of  its  being 
continued  the  year  through. 

Seven  of  these  societies  are  now  in  operation,  and  the  following  brief 
statement  regarding  each  fully  exhibits  tbe  gratifying  degree  of  prosperity 
heretofore  alluded  to  : — 

Hibernia  Savings  and  Loan  Society — OflSce,  506  Jackson  Street, 
will  remove  to  their  new  office,  comer  of  Market  and  Montgomery  Streets, 
in  the  course  of  four  weeks.  This  society  was  incorporated  August  29, 
1864.  The  deposits  of  this  institution  have  been  rapidly  augmented 
within  the  past  few  years,  and  we  presume  it  would  be  safe  to  estimate 
two-thirds  of  the  receipts  as  coming  from  the  laboring  classes  of  the  citjr. 
This  remark  applies  equally  as  well  to  the  other  societies  enumerated  in 
this  connection.  They  disburse  a dividend  of  ten  per  cent,  per  annum 
for  the  six  months  ending  July  20,  1867.  The  following  is  the  differ- 
ence as  compared  with  the  statement  made  in  January  last:  Increase — 

Deposits,  $1,006,046;  loans,  $886,484;  earnings,  $98,016;  reserve 
funds,  $28,669;  expenses  and  Federal  tax,  $1,538;  cash  on  hand, 
$168,376. 

Savings  and  Loan  Society — Office,  619  Clay  Street.  This  insti 
tution  was  organized  July  23,  1857,  and  the  figures  embraced  in  the 
above  statement  were  taken  from  the  twentieth  semi-annual  report.  It  is 
the  oldest  established  society  of  this  kind  on  the  coast,  and  consequently 
the  first  that  adopted  the  admirable  system  of  making  loans  upon  a 
monthly  repayable  basis.  These  loans  are  mostly  secured  by  first 
mortgages  upon  real  estate.  Out  of  the  earnings  of  the  first  half  of  the 
present  year  a dividend  of  ten  per  cent,  per  annum  was  declared.  The 
fi>llowing  is  the  difference  as  compared  with  the  statement  made  in 
January,  1867  : Increase — Deposits,  $714,844  ; loans,  $483,914  ; earn- 
ings, $23,167 ; reserve  funds,  $13,246 ; expenses  and  Federal  tax, 
$6,289;  cash  on  hand,  $120,782. 

French  Mutual  Provident  Savings  and  Loan  Society — Office, 
Commercial  Street,  below  Montgomery.  This  society  filed  its  ceilificate 
of  incorporation  February  1,  1860.  We  find  the  following  excellent 
provision  in  its  by-laws : “ At  the  expiration  of  twenty  years  from  the 

establishment  of  the  company,  one-half  of  the  sinking  fund  will  be  added 
to  the  dividend,  to  be  paid  to  the  depositors ; the  other  half  remains 
with  the  company,  if  its  term  of  existence  is  renewed  without  interruption 
for  a further  period.  But  if  the  company  be  not  renewed,  then  the 
second  half  of  the  sinking  fund  will  be  paid  into  the  treasury  of  La 
Soci5t5  Fran^aise  de  BienfaisancjC  Mutuelle  (The  French  Mutual  Benevo- 
lent Society),  to  be  employed  in  support  of  free  patients  to  the  hospital 
of  that  society.”  This  society  disburses  a half-yearly  dividend  of  eleven 
per  cent,  per  annum.  The  following  is  the  difference  between  the 
• January  and  July  statements  of  the  present  year : Increase — ^Deposits, 

$506,145;  loans,  $585,588  ; earning,  $16,001;  reserve  funds,  $1,226; 
expenses  and  Federal  tax,  $3,638.  Decrease — Cash  on  band,  $47,073. 
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San  Francisco  Savings  Union — Office,  siouth  side  California  Street, 
above  Montgomery.  Certificate  of  incorporation  filed  June  18,  1802. 
A convenient  bank  building  is  now  in  course  of  construction  on  the  lot 
northeast  corner  of  California  and  Webb  Streets  (between  Kearney  and 
Montgomery),  purchased  l^y  the  institution  for  that  purpose.  Out  of 
the  earnings  of  the  past  six  months,  a dividend  of  ten  per  cent,  per 
annum  on  ordinary  deposits,  and  twelve  per  cent,  on  term  deposits,  has 
been  declared.  From  the  half-yearly  statement  just  published,  we  learn 
that  the  ordinary  deposits  aggregate  $645,025,  and  the  term  deposits 
$667,287.  The  guarantee  capital  has  been  increased  to  $68,250,  and 
the  reserve  fund  to  $22,899 ; these  two  items  constitute  the  whole 
reserve  funds  as  mentioned  in  our  statement.  The  increase  of  business 
during  the  past  six  months  has  been  as  follows;  Deposits,  $309,314; 
loans,  $277,024 ; earnings,  $18,723  ; reserve  funds,  $16,354 ; expenses 
and  Federal  tax,  $3,416  ; cash  on  hand,  $19,552. 

Odd  Fellows’  Savings  Bank — Office,  Odd  Fellows’  Building,  Mont- 
gomery Street.  This  society  was  incorporated  October  13,  1866,  and 
went  into  operation  on  the  first  of  December,  1866.  This  company 
has  met  with  a veiy  fair  degree  of  success  during  the  seven  months 
it  has  been  in  existence,  and  its  statement  will  compare  favorably 
with  those  of  the  other  companies  during  the  first  half  year  of  their 
operations.  The  following  dividends  have  been  declared  for  the  six 
months  ending  June  30th  ; 10^  per  cent,  per  annum  on  term  deposits, 

and  8^  per  cent,  per  annum  on  ordinary  deposits. 

California  Building,  Loan  and  Savings  Society — Office,  Cali- 
fornia Street,  one  door  above  Sansome.  This  institution  was  oiganized 
in  May,  1861.  Its  reports  are  not  issued  at  the  same  semi-annual  period 
as  the  other  societies,  and  for  this  reason  our  tabular  statement  lacks 
completeness  in  this  single  instance;  however,  Thomas  Mooney,  the 
President  of  this  society,  informs  us  that  the  assets  at  this  date  amount 
to  $1,000,000,  of  which  sum  over  $27,000  constitute  a reserve  fund,  and 
$59,000  the  capital  stock.  Depositors  receive  a dividend  of  one  per 
cent,  per  montL  We  have  been  allowed  to  publish  the  following,  which 
comprises  the  sixth  annual  report  for  the  ^al  year  ending  April  30, 
1867:— 

Assets. 


Total  amount  loaned  on  mortgage $707,173 

Loans  on  bank  stocks 10,871 

Insurance  stocks 11,336 

Buildings. 39,785 

Furniture 685 

Sail  Francisco  7 per  cent,  bonds 58,300 

Cash  on  hand — gold  an^  silver 35,827 


Liabilities, 

Due  depositors  and  stockholders 


$863,978 

836,770 


Profits 


$ 27,208 
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Farmers  and  Mkchancs’  Bank  of  Savings — OflSce,  southwest  corner 
California  and  Sansome  Streets.  This  institution  went  into  operation 
on  July  1,  1867.  Its  capital  stock  amounts  to  $150,000  divided  into 
1,600  shares  of  $100  each,  of  which  $108,000  has  been  subscribed,  the 
same  to  be  paid  in  within  thirty  days,  leaving  $42,000  as  a reserve  stock 
for  advantageous  distribution.  Of  this  latter  sum,  $3,000  has  been 
already  distributed,  and  the  balance  for  distribution  in  the  interior. 
The  business  of  this  savings  bank  has  been  very  satisfactory  since  its 
establishment,  having  fully  met  the  anticipations  of  its  projectors.  Its 
officers  are  : President,  N.  C.  Fassett  ; Cashier,  G.  H.  Wheeler  ; Board 
of  Directors,  N.  C.  Fassett,  James  Laidley,  H.  Dutton,  Samuel  L. 
Palmer,  G.  M.  Condee,  Isaac  E.  Davis,  R.  Morton,  G.  H.  Wheeler, 
H.  B.  Freeman. 


NATIONAL  FREEDMAN’S  SAVINGS  AND 
TRUST  COMPANY. 

chartered  by  congress. 


RULES  OF  DEPOSIT. 

Deposits  of  One  Dollar  or  more  will  be  received. 

On  the  third  Monday  of  January  and  July,  in  every  year,  there  shall 
be  declared  and  paid  such  interest  as  the  profits  of  the  Institution  will  al- 
low, not  exceeding  seven  per  cent,  on  all  sums  of  Five  Dollars  and 
upwards,  which  shall  have  been  deposited  for  the  space  of  six  months. 
No  interest  will  be  paid  on  the  fractional  part  of  a dollar. 

All  interest  will  be  added  semi-annually  to  the  principal  of  the  deposit- 
or, and  will  be  entitled  to  interest  also,  the  same  as  the  original  deposit. 

* But  no  interest  will  be  paid  on  any  sum  withdrawn  previous  to  the  first 
day  of  January  or  July,  if  it  has  been  on  deposit  less  than  six  months. 

On  the  decease  of  any  depositor,  the  amount  in  bank  due  shall  be  paid 
to  his  or  her  legal  representatives. 

If  no  relative  or  legal  representative  can  be  found,  after  seven  years, 
unclaimed  deposits  go  to  a fund  for  the  “education  and  improvement  of 
persons  heretofore  held  in  slavery.” 

The  whole  Institution  is  under  the  charter  of  Congress,  and  received 
the  commendation  and  countenance  of  the  sainted  Abraham  Lincoln. 
One  of  the  last  official  acts  of  his  valued  life  was  the  signing  of  the  bill 
which  gave  legal  existence  to  this  bank. 

Men  and  women  who  have  not  enough  money  to  buy  a United  States 
$60  bond — the  smallest  denomination  issued — should  not  let  their  small 
earnings  remain  idle.  As  fast  as  you  get  your  earnings,  put  away  the 
dollar  or  two  you  may  have  above  your  immediate  needs,  and  they  will 
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soon  swell  into  a large  and  handsome  snm,  giving  you  compound  inter- 
est too. 

Below  may  be  found  the  names  of  the  officers  and  trustees  of  the 
bank : — 

. Officers. — President^  Mahlon  T.  Hewitt  ; First  Vice-President 
and  Acting  Secretary ^ J.  W.  Alvord;  Second  Vice-President^  Lewis 
Clephane;  Actuary^  D.  L.  Eaton. 


CASHIERS  OF  BRANCHES. 

The  Branch  Offices  of  the  FreedmarCs  Savings  and  Trust  Compnay  are 
located  as  follows: — 

C.  H.  Prince,  Augusta,  Ga.,  No.  40  Jackson  Street. 

Samuel  Townsend,  Baltimore,  Md.,  No.  7 Gay  Street. 

N.  R.  Scovel,  Beaufort,  S.  C. 

N.  Ritter,  Charleston,  S.  C.,  Np.  9 State  Street. 

L.  Robinson,  Huntsville,  Ala.,  Gallatin,  near  Holmes  Street. 

N.  C.  Dennett,  Jacksonville,  Fla.,  No.  22  Bay  Street. 

H.  H.  Burkholder,  Louisville,  Ky.,  Main  Street,  bet.  Fourth  and  Fifth. 
C.  C.  Dickinson,  Memphis,  Tenn.,  Wall’s  Paper  Store. 

C.  A.  Woodward,  Mobile,  Ala.,  No.  41  St.  Michael  Street. 

John  J.  Cary,  Nashville,  Tenn.,  No.  65  Cedar  Street. 

A A.  Ellsworth,  Newbern,  N.  C. 

C.  S.  Sadvinet,  New  Orleans,  La.,  No.  114  Carondelet  Street. 

J.  J.  ZuiLLE,  New  York  City,  No.  183  Bleecker  Street 
Nelson  Tourtellot,  Norfolk,  Va.,  No.  47  Bank  Street. 

Chas.  Spencer,  Richmond,  Va.,  Freedmen’s  Bureau. 

J.  W.  Brinckerhoff,  Savannah,  Ga.,  Historical  Society  Building,  Bryan 
Street  near  Drayton. 

F.  W.  Webster,  Tallahassee,  Fla.,  Market  Street. 

B.  A.  Lee,  Vicksburg,  Miss.,  corner  Washington  and  Crawford  Streets. 
Wm.  j.  Wilson,  Washington,  D.  C.,  Pennsylvania  Avenue,  comer 
Nineteenth  Street. 

S.  S.  Ashley,  Wilmington,  N.  C.,  Freedmen’s  Bureau. 

A.  M.  Sparry,  Agents  Texas. 

S.  L.  Harris,  General  Inspector, 


by-laws  of  the  Freedman’s  savings  and  trust  company, 
chartered  by  act  of  congress,  march  3.  1865. 

By  its  charter  this  Institution  is  under  the  management  of  a Board 
of  fifty  Trustees,  of  whom  nine,  including  the  President,  or  one  of  the 
Vice-Presidents,  are  a quorum  for  the  transaction  of  business  at  any  regu- 
lar or  adjourned  meeting  of  the  Board,  except  that  ten  affirmative  votes 
are  required  to  elect  a Trustee. 

L — Meetings  of  the  Board, — The  Board  of  Trustees  shall  meet  regu- 
larly on  the  second  Thursday  of  each  month. 
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The  regular  meetings  of  the  Board  shall  be  held  at  the  office  of  the 
Company  in  the  City  of  Washington,  which  is  hereby  declared  to  be  the 
principal  office  of  the  Company. 

II.  — Officers, — The  Board  shall  annually,  at  the  regular  meeting  held 
in  the  month  of  March,  or  at  an  adjourned  meeting  held  during  the 
month,  elect  a President  and  a First  and  a Second  Vice-President,  to  hold 
office  for  one  year,  or  until  their  successors  are  elected. 

The  Board  shall  appoint  an  Actuary,  and  such  other  officers,  agents, 
clerks,  and 'servants,  as  they  may  deem  requisite  to  transact  the  business 
of  the  Company,  who  shall  hold  their  appointments  during  the  pleasure 
of  the  Board.  They  shall  also  at  the  same  time  appoint  the  Standing 
Committees  of  the  ^ard. 

III.  — Presiding  Officer, — The  President,  or,  in  his  absence,  the  First 
or  Second  Vice-President,  shall  preside  at  the  meetings  of  the  Board. 
In  case  neither  are  present,  the  Board  may  appoint  a Chairman  pro  tern, 

IV.  — Order  of  Business, — At  all  regular  meetings  of  the  Board,  the 
following  shall  be  the  order  of  business  : — 

1.  The  minutes  of  the  last  meeting. 

2.  General  report  of  the  business  and  assets  of  the  Company. 

3.  Minutes  of  the  Finance  Committee. 

4.  Minutes  of  the  Agency  Committee. 

5.  Minutes  of  the  Education  and  Improvement  Committee. 

6.  Reports  of  other  Committees. 

7.  Unfinished  Business. 

8.  New  Business. 

V.  — Vacancies, — All  vacancies  occurring  in  the  Board  may  be  filled 
at  the  next  regular  meeting  after  the  existence  of  such  vacancy  shall  be 
announced.  The  election  shall  be  by  ballot,  and  it  shall  require  the 
affirmative  vote  of  at  least  ten  Trustees  to  elect. 

In  case  of  any  vacancy  occurring  among  the  officers,  agents,  clerks,  or 
servants  of  the  Company,  the  same  may  be  filled  at  any  regular  meeting 
of  the  Board. 

VI.  — Powers  and  Duties  of  Officers, — ^The  President  shall  have  the 
custody  of  the  corporate  seal,  and  of  all  the  property,  funds,  and  secu- 
rities of  the  Company,  subject  at  all  times  to  the  control  and  direction 
of  the  Board  or  of  the  Finance  Committee.  He  shall  be  a member,  ex 
officio^  of  all  the  Standing  Committees. 

In  case  of  the  absence,  death,  or  resignation  of  the  President,  the 
First,  or  in  case  of  his  inability  or  failure  to  act,  the  Second,  Vice- 
President  shall  possess  the  powers  and  perform  the  duties  of  the  Presi- 
dent until  the  next  meeting  of  the  Board,  or  until  the  President  shall 
return  to  his  post,  or  his  successor  shall  be  elected. 

The  Actuary,  and  all  other  officers,  agents,  clerks,  or  servants  of  the 
Company,  shall  perform  such  duties  as  may  be  required  of  them  respect- 
ively from  time  to  time  by  the  Board  of  Trustees,  or  President,  or  Act- 
ing President,  and  shall  give  such  security  for  the  faithful  performance 
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of  their  duties  as  the  Board  or  Finauce  Committee  may  from  time  to 
time  require. 

VII. — Finance  Committee. — ^The  Board  shall  annually  appoint  a Fi- 
nance Committee  of  five  Trustees. 

It  shall  be  the  duty  of  the  Finance  Committee,  under  the  direction  of  the 
Board,  to  exercise  a general  supervision  and  control  of  all  the  funds,  se- 
curities, and  property  of  the  Company — to  direct  as  to  the  temporary 
deposit  or  loan  of  funds,  and  as  to  the  investment  thereof.  No  securities 
belonging  to  the  Company  shall  be  sold  or  transferred,  except  as  author- 
ized by  a vote  of  the  Finance  Committee,  duly  recorded,  in  which  at 
least  three  members  of  the  Committee  shall  concur. 

The  Finance  Committee  may  adjust  and  settle  all  claims  against  the 
Company  to  an  amount  not  exceeding  one  thousand  dollars,  and  they 
may  employ  counsel  in  any  case  in  their  discretion. 

They  shall  meet  regularly  at  least  once  in  each  month,  and  shall  keep 
full  minutes  of  their  proceedings,  which  shall  be  submitted  as  their  re- 
port at  each  regular  meeting  of  the  Board. 

Vin. — JEkamining  Committee. — ^The  Board  shall  annually  appoint  an 
Examining  Committee  of  three  Trustees,  whose  duty  it  shall  be,  as  often 
as  thev  deem  it  expedient,  but  at  least  twice  in  each  year,  to  examine 
carefully  all  the  books,  accounts,  securities,  and  business  of  the  Com- 
pany, and  report  thereon  at  the  next  meeting  of  the  Board.  Their 
semi-annual  examinations  shall  be  made  in  the  months  of  February  and 
September. 

IX.  — Agency  Committee. — ^The  Board  shall  annually  appoint  a Com- 
mittee of  seven  Trustees,  three  of  whom  , shall  constitute  a quorum,  to 
be  called  the  Agency  Committee.  It  shall  be  their  duty,  subject  to  the 
control  and  direction  of  the  Board,  to  appoint,  control,  and  remove  all 
agents  of  this  Company  who  shall  be  authorize  to  act  in  its  behalf,  at 
any  other  place  than  the  office  where  its  principal  business  is  conducted ; 
to  prescribe  the  duties  and  emoluments  of  such  agents,  and  generally  to 
supervise  all  the  business  of  the  Company  which  shall  be  transacted  by 
such  agents. 

X.  — Education  and  Improvement  Committee. — ^The  Board  shall  an- 
nually appoint  a Committee  of  seven  Trustees,  to  be  called  the  Educa- 
tion and  Improvement  Committee,  whose  duty  it  shall  be  to  take  the 
general  supervision  of  the  use  of  the  fund  provided  for  in  the  charter, 
and  therein  designated  as  a special  trust  fund  to  be  applied,  with  the 
accumulations  thereof,  to  the  education  and  improvement  of  persons 
heretofore  held  in  slavery,  or  their  descendants,  being  inhabitants  of  the 
United  States.  They  shall  devise  and  suggest  to  the  Board  a plan  for 
the  accumulation  of  the  fund  and  for  its  use ; shall  conduct  the  corre- 
spondence connected  with  the  subject,  and  shall,  from  time  to  time,  and 
at  least  four  limes  in  each  year,  report  the  minutes  of  their  proceedings 
for  the  approval  of  the  Board. 

The  First  Vice-President  shall  be,  ex  officio,  a member  of  this  Com- 
mittee. 
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XT. — Deposits  and  Depositors, — Deposits  to  the  amount  of  one  dollar 
or  more  shall  be  received  from  or  on  behalf  of  persons  heretofore  held  in 
slavery  in  the  United  States,  or  their  descendants. 

All  deposits  shall  be  regularly  entered  in  the  books  of  the  Company. 
In  the  case  of  ordinary  deposits  the  amount  shall  also  be  entered  in  a book 
to  be  furnished  to  the  depositor,  which  shall  be  the  voucher  for  his  or  her 
deposits.  All  payments  made  to  persons  presenting  such  deposit  books 
shall  be  valid  payments,  to  discharge  the  Company. 

Each  deposit  received  under  section  7 of  this  Charter  shall  be  ac- 
companied with  a declaration  of  trust,  in  which  shall  be  fully  set  forth 
the  name  of  the  depositor,  with  a description  of  his  or  her  person, 
the  amount  deposited,  and  the  person  or  persons  to  whom  the  same  shall 
be  payable  in  case  the  depositor  shall  die,  leaving  the  amount,  or  any 
part  thereof,  on  deposit.  This  declaration  of  trust  shall  be  executed  in 
triplicate,  one  copy  of  which  shall  be  kept  in  a book  which  the  Com- 
pany shall  provide  for  the  purpose ; one  copy  shall  be  retained  by  the 
depositor,  and  the  other  copy  shall  be  delivered  to  the  teller  or  clerk 
when  the  deposit  is  received  at  the  principal  office  of  the  Company. 
Such  declaration  of  trust  shall  bo  subscribed  by  the  depositor,  and  ac- 
knowleged  or  proved  before  some  officer  in  the  civil  or  military  service  of 
the  United  States,  whose  certificate  of  acknowledgment  shall  be  indorsed 
thereon. 

XII.  — Dividends, — On  the  third  Monday  of  January  and  July  in  each 
year  there  shall  be  paid,  on  all  sums  of  five  dollars  and  upwards,  which 
shall  have  been  on  deposit  for  six  months  previous  to  the  first  day  of  the 
month,  such  interest  as  the  profits  of  the  Company  will  justify. 

Moneys  withdrawn  between  the  periods  fixed  for  the  payment  of  in- 
terest shall  be  entitled  to  the  interest  which  had  accrued  at  the  last 
semiannual  statement,  and  no  more. 

At  each  period  fixed  for  the  payment  of  interest,  the  amount  of 
interest  due  to  each  depositor  shall  be  added  to  the  principal  of  the 
deposit,  and  interest  thereafter  be  paid  thereon  as  in  case  of  an  original 
deposit. 

XIII.  — Investments  and  Disbursements, — All  moneys  received  on  de- 
posit, except  so  much  as  the  Finance  Committee  shall  deem  requisite  to 
reserve  for  immediate  use,  shall  be  invested  in  the  public  stocks  of  the 
United  States,  in  the  name  of  the  “ Freedman’s  Savings  and  Trust 
Company.” 

The  funds  of  the  Company  not  invested  as  aforesaid  shall  be  deposited 
in  such  bank  or  banks,  or  other  moneyed  institution,  as  the  Finance 
Committee  shall  appoint,  subject  to  drafts  of  the  Company,  signed  by 
the  President  or  Acting  President  and  Actuary  : or  such  funds  may  be 
invested  or  loaned  under  the  direction  of  the  Finance  Committee,  on  call 
or  at  short  time,  on  such  securities  as  the  Board  or  the  Finance  Com- 
mittee shall  from  time  to  time  approve. 

XIV.  — Payments  of  Deposits, — Deposits  may  be  paid  to  the  depositor 
in  person,  on  being  identified  to  the  satisfaction  of  the  officers  of  the 
Company,  or  to  any  person  presenting  the  deposit  book,  or  a power  of 
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attorney  from  the  depositor  to  receive  the  samef  properly  executed  and 
authenticated.  Payment  shall  be  made  in  funds  receivable  on  deposit 
by  the  National  Banks  in  the  City  of  Washington. 

XV.  — Honorary  and  Advisory  Members  of  the  Board, — The  Board 
may  from  time  to  time,  in  its  discretion,  appoint  at  various  places  such 
persons  as  they  may  deem  qualified,  by  their  position  and  influence,  and 
their  known  sympathy  with  the  objects  of  this  Company,  to  act  as  Hon- 
orary ^nd  Advisory  Members  of  the  Board,  to  aid  and  advise  the  Board, 
its  officers,  committees,  and  agents,  as  they  may  be  able,  and  to  hold 
office  until  the  next  annual  election.  They  shall  have  the  right  to  sit  at  the 
Board,  when  present,  at  any  of  its  regular  meetings,  and  to  take  part  in 
its  discussions,  but  not  to  vote. 

XVI.  — Trustees*  Attendance, — If  any  Trustee  shall  fail  to  attend  the 
meetings  of  the  Board,  or  to  perform  the  duties  devolving  on  him  as  a 
member  of  any  of  the  committees  of  the  Board,  for  the  term  of  six  suc- 
cessive months,  without  excuse  satisfactory  to  the  Board,  he  shall  be  con- 
sidered as  having  resigned  the  oflfice  of  Trustee. 

XVII.  — Amendments, — These  By-laws  may  be  altered  or  amended  at 
any  regular  meeting  of  the  Board : Provided,  That  notice  of  the  pre- 
ssed alteration  or  amendment  shall  have  been  submitted  in  writing  to  the 
Board  at  the  regular  meeting  next  preceding : And  provided  also,  That 
each  Trustee  shall  be  furnished,  in  writing,  with  a notice  of  the  proposed 
change  at  least  ten  days  previous  to  the  meeting  at  which  it  shall  be 
acted  upon. 


THE  ENGLISH  MONEY  MARKET. 

The  following  table  shows  the  present  position  of  the  Bank  of  Eng- 
land, compared  with  the  state  of  its  resources  at  this  date  in  each  of  the 
last  three  years.  It  also  shows  the  bank  rate  of  discount,  price  of  Con- 
sols, wheat,  cotton,  and  yarn  at  this  date  since  1864  ; — 

1864.  1866.  1866.  1867. 

Bank  Circulation....  £21, 88 1.3 14  ..£  22,576,657  ...£25,666,018  ..£24,343,480 


Public  deposits 4,963,222..  5,264,7.39..  3,160,466..  6,189,684 

Private  ditto 14,419,766  ..  14,688,181  ..  17,660,244  ..  19,856,932 

Gov.  securities 11,097,095  ..  10,384,209  ..  10,078,123  ..  12,812,373 

Other  ditto 21,108,661  ..  21,341,867  ..  26,166,555  ..  16,763,303 

Reserve  6,909,285  ..  6,861,260  ..  3,580,229  ..  12,699.356 

Coin  A bullion 12,609,925  ..  14,223,390  ..  13,602,429  ..  23,255,564 

Bank  discount 8 ..  4 ..  10  ..  2 

Consols 89}  ..  89}  ..  87}  ..  94« 

Price  of  wheat 44s.  ..  42s.  6d.  ..  61s.  Id.  ..  67s.  6d. 

Mid,  Up.  cotton 30d.  ..  19d.  ..  13}d  ..  10}d. 


On  the  monetary  situation  in  England  the  London  Times  of 
August  1 has  the  subjoined  remarks : It  is  a word  so  often  used  m 

almost  to  have  lost  its  force,  but  it  is,  nevertheless,  literally  true,  that  the 
present  state  of  the  money  market  is  ‘ unprecedented.’  It  is  true  that 
twice  since  the  passing  of  the  Bank  Charter  Act  the  bank  rate  of  dis- 
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count  has  been  has  low  as  it  is  now ; but  instead  of  its  falling  2 per  cent, 
within  a twelvemonth  of  the  panic,  as  it  has  just  done,  that  d^ih  was 
only  reached  in  five  years  after  the  panics  of  1847  and  1857.  There  is 
now  five  millions  more  bullion  in  the  bank  than  on  the  last  occasion 
when  the  rate  of  discount  was  as  low,  and  three  and  a half  more  than  at 
the  previous  period.  Ten  years  ago  there  was  a repletion  of  money,  and 
a depletion  of  the  nervous  power  requisite  for  its  use.  That  dispropor- 
tion is  now  aggravated  to  the  extent  of  five  millions  of  bullion  in  the 
Bank  of  England,  and  three  millions  of  * rest.’  But  the  Bank  of 
England  is  only  one  of  many  capitalists  and  monevdenders,  and  all 
the  others  are  underbidding  it  for  custom,  not  to  have  their  money 
lie  idle  in  their  coders.  It  is  the  case  of  Midas — gold  all  around  and  no 
power  to  use  it  But  it  is  the  same  everywhere.  Meanwhile  companies 
without  number,  and  with  nominal  capital,  which  it  is  difficult  to  esti- 
mate, and  scarcely  possible  to  overstate,  are  insolvent  and  unable  to  get 
loans  on  any  terms.  The  more  they  ask  the  less  they  get  and  the  old 
stock  picture,  so  much  employed  by  the  League,  of  huge  granaries  crush- 
ed to  the  earth,  with  corn  spoiling  as  it  lay,  in  the  midst  of  a starving 
population,  is  applicable  to  the  London  banks.  Never  was  there  so 
much  money.  Never  such  a want  of  it  Many  thousands  of  well-to-do 
people,  genteel  people,  reputedly  rich  people,  are  at  their  wits’  end  for 
the  money  which  they  possess  in  some  nominal  form,  but  which  they 
cannot  solidify  by  any  process,  and  reduce  to  an  available  form.  The 
more  money  there  is,  the  worse  for  those  who  haven’t  it  So  they  think, 
at  least.  People  are  all  asking  the  reason  of  this  state  of  things,  as  well 
they  may.  If  a reason  can  be  discovered,  a remedy  also  may  be  dis- 
covered ; or  it  may  be  shown  that  the  complaint  is  imaginary,  and  the 
disorder  has  no  real  existence.  Perhaps  it  is  the  apprehension  of  war. 
Certainly  he  would  be  rash  who  undertook  to  say  that  there  shall  not  be 
war  in  this  or  next  year.  There  are  so  many  people  just  now  who 
would  like  France  to  go  to  war  with  Prussia  that  perhaps  the  wish  is 
only  father  to  the  thought,  or  perhaps  so  many  ill  wishes  amount  to  a 
good  opportunity,  or  perhaps  a willful  world  will  have  its  way,  and 
neither  France  nor  Prussia  can  help  itself” 

The  London  Economist^  of  July  27,  makes  the  following  allusion  to 
the  languid  condition  of  the  London  money  market : — 

The  distrust  and  want  of  spirit  for  enterprise,  that  still  prevail,  tend  to 
the  restriction  of  business  within  the  narrowest  limits.  Such  is  the  dis- 
inclination to  move  beyond  the  bounds  prescribed  by  necessity,  that  the 
decline  in  the  value  of  cotton,  iron,  copper,  and  other  raw  material, 
seems  in  nowise  to  stimulate  manufacture.  Consumption  of  course 
goes  on,  and  production  is  almost  stopped  ; but  the  depreciation  in  price, 
however  considerable,  cannot  with  certainty  be  said  to  have  reached  the 
extreme  which  may  possibly  be  touched.  In  the  discount  market  such 
is  the  scarcity  of  bills,  that  investment  for  surplus  balances  is  scarcely 
to  be  found.  Money  is  to  be  bad  on  Government  securities  at  1 to 
per  cent.;  on  bills  it  barely  commands  ^ per  cent,  below  the  bank  rate ; 
while,  owing  to  the  extent  of  the  bear  speculation  in  railway  stocks,  and 
the  clean  sweep  that  has  been  made  of  the  major  part  of  the  limited  lia- 
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bility  ereatioDs  of  the  past  few  years,  the  circle  of  genera!  investments 
has  become  more  limited  then  ever. 

“ Several  foreign  Governments  are  desirous  of  effecting  loans,  but  none 
appear  able  to  offer  the  degree  of  security  required  to  tempt  the  owners 
of  the  vast  sums  now  upon  the  market  at  merely  nominal  rates  of  in- 
terest. Among  others,  the  Governments  of  Spain  and  Portugal  require 
loans.  The  one  has  decreed  an  imperfect  and  unsatisfactory  settlement 
of  the  claims  of  the  passive  bondholders.  The  other,  Portugal,  pre- 
sumes on  the  comparative  helplessness  of  the  bondholders  of  the  South- 
eastern or  Portugal  Railway  to  the  extent  of  neglecting  their  claims, 
and  nearly  treating  them  with  contempt 

^The  reduction  of  the  minimum  rate  of  two  per  cent  has  had  the 
effect  of  lowering  the  general  market  without  increasing  the  amount  of 
business,  the  best  bills  being  so  much  sought  after  that  holders  practi- 
cally command  their  own  terras.” 

The  current  quotations  for  mercantile  paper  having  various  periods  to 


run,  are  as  follows  : — 

80  to  60  days 

3 months 

4 to  6 months — ^bank  bills 

4 to  six  months — trade  bills 2 @3 


The  London  Star^  of  July  24,  observes  upon  the  operations  of  the 
London  Clearing  House 

“ The  weekly  table  of  bankers’  clearings,  which  we  arc  now  enabled  to 
publish,  besides  forming  a valuable  index  to  the  amount  of  business  doing, 
shows  what  an  immense  volume  of  transactions  is  daily  settled  practically 
without  the  intervention  of  money.  Since  the  8th  of  May,  when  the 
tables  first  began  to  be  published,  to  July  16,  the  amount  of  clearings  has 
reached  the  total  of  £692,000,000.  This  vast  sum  of  money  has  never  been 
handled,  but  the  transactions  it  represents  are,  nevertheless,  as  effectu- 
ally settled  as  if  bundles  of  bank  notes  and  boxes  of  bullion  bad  been 
dragged  about  the  city  and  the  country  at  a very  great  risk. 

^*In  order  still  further  to  promote  the  rapid  settlement  of  transactions,  the 
New  York  banks  have  adopted  a practice  of  giving  certified  checks  to  their 
customers,  the  certificate  acting  like  the  acceptance  to  a bill,  and  making 
it  a complete  document.  Some  arrangement  of  this  kind  would  be  a 
great  assistance  to  business,  because  it  cannot  be  denied  that  checks  are 
occasionally  offered  on  settling  days  and  such  like,  which  are  not  re- 
garded by  the  receiver  as  at  all  satisfactory,  although  he  may  have  a 
reluctance  to  say  so  to  the  person  with  whom  he  has  been  negotiating.” 

During  the  eleven  weeks  alluded  to  by  the  Star^  the  total  transactions 
of  the  London  Clearing  House  amounted  to  £692,000,000,  or  equal  to 
$4,690,000,000  in  United  States  currency.  For  the  same  peri(^,  the 
clearings  effected  at  the  New  York  Clearing  House  amounted  to 
$5,269,000,000,  or  over  ten  per  cent,  in  excess  of  the  transactions  at  the 
London  institution. 
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WEALTH  AND  RICHES  ACCORDING  TO  THE 

BIBLE. 


BY  THE  VENERABLE  ARCHDEACON  SMITH. 


“ The  whole  land  of  Ilavilah,  where  there  is  gold ; and  the  gold  of 
that  land  is  good ; there  is  bdellium  and  the  onyx  stone.”  Thus  early 
in  the  Inspired  Records  do  we  find  mention  made  of  mineral  wealth,  in  a 
region  compassed  by  one  of  the  four  branches  of  the  stream  which  flowed 
from  Eden.  It  is  not  to  our  purpose  here  minutely  to  inquire  into  the 
exact  meaning  and  force  of  every  expression  employed  in  the  above 
sentence.  The  Hebrew  h*delakh  is,  by  Parkhurst  and  Bochart,  trans- 
lated “ pearl.”  Others  regard  it  as  some  kind  of  precious  stone,  others 
again  as  a resinous  exudation  from  a native  shruo.  But  the  general 
drift  of  the  passage  is  clear  enough.  It  marks  a district  of  mineral 
wealth.  Dionysius  Perieoetes,  writing  about  two  hundred  years  before 
our  era,  speaks  of  precious  stones,  including  the  diamond  itself,  as  gleaned 
by  the  Ariani  of  Paropamisus  from  the  beds  of  their  mountain  streams. 
These  were  the  inhabitants  of  the  Herat  and  Bokhara  districts,  watered 
by  the  rivers  which  flowed  northward  and  southward  from  the  western- 
most portion  of  the  lofty  range  of  mountains  called  the  Hindoo  Koosh. 
Again,  the  lapis  lazuli  and  the  amethyst  were  supplied  by  the  veins  of 
the  Assyrian  mountains,  or  the  beds  of  the  torrents  which  flowed  from 
them.  But  whatever  may  have  been  the  purpose  underlying  these  ex- 
pressions, the  matter  of  costly  substances,  as  gold  itself,  is  plainly  treated 
precisely  in  the  same  way  as  any  topographical  reference  or  description 
might  speak  of  such  things  in  the  pages  of  a modern  writer. 

Passing  on  to  the  time  and  history  of  Abraham,  we  find  the  matter  of 
personal  wealth  and  possession  very  simply  spoken  of.  It  would  seem 
that  whatever  may  have  been  the  estate  of  the  ‘‘  Friend  of  God  ” when 
he  descended,  in  obedience  to  the  Divine  call,  from  the  hilly  country  of 
the  Chaldees  to  the  Mesopotamian  plains,  “not  knowing  whither  he 
went,”  his  migration  to  Egypt  had  largely  increased  his  possessions. 
“And  Abram  went  up  out  of  Egypt,  he  and  his  wife,  and  all  that  he  had, 
and  Lot  with  him,  into  the  south : and  Abram  was  very  rich  in  cattle, 
in  silver,  and  in  gold.”  His  wealth  was  far  more  considerable  than,  and 
of  a different  kind  from,  that  which  commonly  constitutes  the  wealth  of 
an  Arab  Sheikh.  It  would  rather  seem  that  he  was  a wealthy  trader, 
and  not  a mere  nomad  chief,  and  as  if  this  fact  had  left  its  traces  in  the 
account  of  the  transaction  of  his  purchase  of  the  cave  of  Machpelah  as  a 
family  burying-place  from  the  sons  of  Heth  : “ And  Abraham  weighed  to 
Ephron  the  silver  which  he  had  named  in  the  audience  of  the  sons  of 
Heth  ; four  hundred  shekels  of  silver,  current  money  with  the  merchant^ 

From  the  resources  of  his  treasury  he  sent,  by  Eliezer  his  servant,  the 
“ ear-ring  and  bracelets  ” which  were  to  be  presented  to  Rebekab,  sought 
in  marriage  for  his  son  Isaac.  It  was  no  doubt  with  much  pride  that 
the  trusty  servant  spoke  of  his  master’s  wealth  in  the  hearing  of  the 
family  of  Rebekah.  “ The  Lord  hath  blessed  my  master  greatly,  and  he  is 
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become  ^at,  and  be  hath  given  him  flocks  and  herds,  and  silver  and 
gold,  and  man-servants,  and  maid-servants,  and  camels  and  asses.”  And 
it  must  have  been  no  small  inducement  to  the  maiden  herself  to  accept 
the  proftered  match,  when  the  same  good  servant,  whose  lojal  fidelity  to 
his  master’s  mission  is  a strikingly  graceful  feature  of  the  story,  “ brought 
forth  jewels  of  silver,  and  jewels  of  gold,  and  raiment,  and  gave  them  to 
Rebekah,  and  gave  also  to  her  brother  and  her  mother  precious  things.” 

Whether  or  not  the  wealth  of  Abraham  descended  unimpaired  to 
Isaac,  we  have  no  express  information.  But  at  least,  the  son  of  Isaac 
was,  in  his  early  days,  a needy  young  adventurer  with  all  his  fortune  to 
make.  He  was  sent  to  his  uncle,  to  Haran,  the  home  of  his  mother 
Rebekah,  now  presided  over  by  Laban,  her  brother,  where  he  was  received 
with  the  affection  of  a relative ; and  the  expectation  that,  in  return  for 
his  admission  into  the  family,  as  the  husband,  first  of  his  elder,  and  next 
of  his  younger  cousin,  he  should  make  himself  useful  on  his  uncle’s  estate. 
By  an  artful  contrivance,  he  increased  his  own  flock  at  the  expense  of 
his  uncle’s,  “ and  the  man  increased  exceedingly,  and  had  much  cattle, 
and  maid-servants,  and  men-servants,  and  camels,  and  asses.”  It  a ques- 
tion should  arise  in  our  minds.  How  far  was  such  a proceeding  justifiable 
morally  ? we  ought  at  least  to  bear  in  mind,  that  there  is  no  evidence 
whatever  that  this  passage  of  patriarchal  nomad  life  was  intended  to  be 
more  than  a truthful  and  natural  picture  of  one  of  the  most  critical 
turning-points  in  the  biography  of  a clever  young  man,  thrown  upon  his 
own  resources ; whose  conduct,  neither  on  this  occasion  nor  generally, 
can  be  regarded  as  held  up  for  imitation,  in  every  detail,  on  high  prin- 
ciples of  Christian  demeanor.  That,  according  to  the  standard  of  duty 
between  men  then  recognized,  this  act  of  Jacob  was  not  regarded  by 
himself  as  censurable,  seems  to  follow  from  the  reflections  which,  toward 
the  close  of  his  life,  he  made  upon  the  providence  of  God  concerning  him. 

Indeed,  this  is  one  of  the  most  prominent  features  of  Jacob’s  character — 
the  constant  recognition  of  the  hand  of  God’s  guidance,  ever  molding 
and  directing  the  form  and  tenor  of  his  personal  history.  How  touch- 
ingly simple  his  reply  to  his  brother  Esau,  whose  wrath  he  dreaded? 
“ Who  are  those  with  thee  ? And  he  said.  The  children  which  God 
hath  graciously  given  thy  servant;”  or  when  he  sent  his  family  of  sons 
to  Egypt,  even  the  youngest  and  tenderest,  how  did  he  feel  that  the 
issues  lay  with  the  Great  Disposer  of  all  events,  “ God  Almighty  give 
you  mercy  before  the  man;”  or  when,  in  the  blindness  and  feebleness  of 
age,  he  blessed  Ephraim  and  Manasseh,  the  sons  of  his  own  son  Joseph, 
and  said,  “ God,  before  whom  my  fathers  Abraham  and  Isaac  did  walk, 
the  God  which  fed  me  all  my  life  long  unto  this  day,  the  angel  which 
redeemed  me  from  all  evil,  bless  the  lads.”  If,  when  he  spoke  of  the 
“ redeeming  from  evil,”  he  thought  of  the  escape  for  which  he  hardly 
dared  to  hope  from  the  vengeance  of  his  brother  Esau,  when  he  spoke  of 
“ the  God  which  had  fed  him  all  his  life  long,”  he  must  in  like  manner 
have  hardly  overlooked  those  days  of  his  sojourn  with  his  uncle  at  Haran, 
from  which  he  dated  his  afliuence  and  power. 

The  sojourn  of  the  deseendants  of  the  patriarch  in  Egypt  is  a tale  of 
poverty  and  degradation,  with  the  solitary  exception  of  the  period  when 
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the  Hebrew  family,  in  the  person  of  Joseph,  was  brought  into  contact 
with  the  splendor  and  civilization  of  that  ancient  and  mysterious  mon- 
archy. There,  in  the  land  of  bondage,  and  afterward  in  the  desert  of 
isolation,  they  were  molded  into  nationality ; and  when,  as  an  organized 
community,  they  became  possessed  in  any  measure  of  the  raw  material 
of  wealth,  luxury,  and  refinement  we  find  provision  made,  thus  early,  for 
consecrating  such  things  to  religion,  that  by  the  seemliness  of  external 
arrangements,  dignity  might  be  given,  in  the  eyes  of  the  people,  to  the 
dispensation  of  the  law. 

Gold,  silver,  brass,  dyes  of  blue,  purple,  and  scarlet  fine  linen,  dyed 
skins,  spices,  and  incense,  the  onyx  and  other  precious  stones,  with  carved 
work  of  the  precious  metals — such  were  the  materials  of  wealth  given  to 
the  national  sanctuary  or  tabernacle,  or  the  person  of  the  high  priest ; 
and  while  those  who  made  ofiferings  of  such  things  are  represented  as 
giving  what  God  was  well  pleased  to  accept  those  by  whose  skill  and 
knowledge  they  were  fashioned  as  artists,  are  spoken  of  as  moved  by  a 
kind  of  Inspiration.  “ I have  filled  him  with  the  Spirit  of  God,  in  wisdom, 
and  in  understanding,  and  in  knowledge,  and  in  all  manner  of  workman- 
ship, to  devise  cunning  works,  to  work  in  gold,  and  in  silver,  and  in 
brass,  and  in  cutting  of  stones  to  set  them,  and  in  carving  of  timber,  to 
work  in  all  manner  of  workmanship.”  The  interval  from  that  period  of 
the  entry  of  the  people  upon  the  promised  land,  to  the  selection  of  the 
hill  of  Zion,  the  appropriated  stronghold  of  the  native  tribe  of  Jebusites, 
to  be  the  metropolis  of  the  kingdom  of  David,  may  be  termed  the  heroic 
age  of  the  sacred  history. 

A series  of  catastrophes  and  adventures,  developing  individual  energy, 
courage,  and  resources,  all  of  them,  however,  restricted  to  special  locali- 
ties, rather  than  matters  of  common  and  universal  interest  to  a compact 
and  united  nation,  is  the  character  of  this  portion  of  the  history,  hardly 
changed  by  the  partial  power  and  precanons  sway  of  Kin^  Saul.  But, 
with  the  settlement  at  Jerusalem  by  David,  and  the  location  of  the  ark 
on  the  hill  of  Zion,  the  story  of  Israel,  as  a nation^  may  be  considered  to 
begin.  And  here  too  we  find  the  centralization  of  the  people  accom- 
panied by  a correspondent  effort  on  the  part  of  the  king  to  centralize 
the  religion  of  the  people,  to  give  it  a local  habitation,  and  that  habita- 
tion in  itself  an  exemplification  of  the  national  wealth  and  civilization. 
As  it  had  been  with  the  moving  temple  of  the  desert,  so  should  it  be 
with  the  permanent  temple  of  Jerusalem. 

But  one  remarkable  provision  of  the  Levitical  law  was  remembered  in 
connection  with  it  On  the  exhibition  of  public  wealth  no  restriction 
was  placed ; but  the  acquisition  of  personal  riches  was  fenced  by  more 
than  one  peculiar  provision.  The  most  prominent  was  the  law  against 
usury.  In  later  times  this  seems  essential  to,  and  almost  necessitated 
by,  the  conditions  of  personal,  national,  and  international  transactions ; 
nor  is  usury  in  any  way  regarded  on  principles  of  modern  thought  as 
iniquitous  in  itself.  But  we  may  well  understand  how,  to  the  providence 
of  God,  and  the  wisdom  of  their  great  legislator,  it  should  have  seemed 
needtul  to  bind  the  people  of  the  Hebrews  by  strict  prohibition  in  this 
respect 
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What  would  be  the  character  of  usury  with  such  a people,  the  words 
of  the  15th  Psalm  seem  to  suggest  plainly  enough,  in  connection  with 
this  very  public  religion  and  worship : “ Lord,  who  shall  abide  in  Thy 
tabernacle!  Who  shall  dwell  on  Thy  holy  hill  ? He  that  walketh  up- 
rightly and  worketh  righteousness,  and  speaketh  the  truth  in  his  heart. 
He  that  backbiteth  not  with  his  tongue,  nor  doeth  evil  to  his  neighbor, 
nor  taketh  up  a reproach  against  his  neighbor ; in  whose  eyes  a vile 
person  is  contemned,  but  he  honoreth  them  that  fear  the  Lord.  He  that 
sweareth  to  his  own  hurt  and  changeth  not  He  that  putteth  not  out 
his  money  to  usury ^ nor  taketh  reward  against  the  innocent  He  that 
doeth  these  things  shall  never  be  moved.”  The  qualification  of  not 
taking  usury  was  simply  a fulfillment  of  one  requirement  of  the  Levitical 
law. 

The  general  principle,  “ If  thou  sell  aught  unto  thy  neighbor,  or  buy- 
est  aught  of  thy  neighbor's  hand,  ye  shall  not  oppress  one  another,” 
which  was  fortified  by  the  ordinance,  that  every  fiftieth  year,  being  the 
year  of  jubilee,  mortgaged  lands  should  revert  to  their  owners,  was  still 
more  closely  guarded  by  the  law  against  usury ; although,  as  in  the 
case  of  slavery,  what  was  prohibited  as  against  a brother,  was  allowed  as 
against  a stranger  or  foreigners.  Nay,  it  was  a specific  promise,  “Thou 
shalt  lend  unto  many  nations,  but  thou  shalt  not  borrow.” 

In  spite  of  these  express  prohibitions,  there  can  be  no  doubt  that 
exaction  and  oppression,  especially  from  the  time  of  David,  must  have 
been  rife  among  the  people^  of  Israel.  In  no  other  way  can  we  account 
for  the  stern  and  frequent  denunciations  of  psalmists  and  prophets 
against  these  very  things,  so  that  in  time  the  very  name  of  “ rich  ” be- 
came hateful,  and  seems  actually  to  have  stood  in  inspired  language  as  a 
synonym  for  “ evil.”  When  Isaiah  prophesies  of  Messiah,  “ He  made 
his  grave  with  the  wicked  and  with  the  rich  in  his  death,”  there  can  be 
no  question'  that  the  interpretation  lies  not  in  any  feature  of  the  character 
of  Joseph  of  Arimathsea,  but  in  the  fact  that  he  employed  the  two  terms 
“ wicked  ” and  “ rich  ” as  simply  equivalent. 

All  the  hideous  results  of  wealth  iniquitously  gained,  hardly  spent,  and 
idolatrously  worshiped — pride,  as  in  those  who  feel  that  they  have  a 
golden  key  for  unlocking  every  pleasure— fraud,  avarice,  lust,  tyranny, 
idolatry  of  self,  oppression  of  the  defenseless  and  poor,  in  spite  of  all 
wise  and  merciful  legislation  to  the  contrary — showed  themselves  to  such 
an  extent  as  to  leave  the  word  “rich,”  in  the  language  not  only  of 
prophets  and  psalmists  of  the  Old  Testament,  but  of  the  greatest  of 
Teachers — the  only  perfect  Prophet — and  his  followers,  associated  with 
the  vilest  and  the  worst  of  meanings.  The  remembrance  of  this  fact  is 
indispensable  to  the  comprehension  of  the  ideas  associated  with  riches, 
and  the  use  of  the  term  in  the  New  Testament,  where  the  typical  wealth 
and  the  typical  rich  are  objects  of  the  direst  denunciations. 

Let  us  notice  only  some  of  these  expressions  as  they  occur  in  the 
psalms  and  the  prophets,  and  we  shall  hardly  wonder  at  the  extent  to 
which  their  spirit  and  force  survived  in  the  teaching  of  Christ  and  his 
Apostles,  and  how  the  name  of  “the  poor”  was  the  rallying-point  for  all 
opposite  sentiments  and  considerations. 
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“ The  wicked  shall  be  turned  into  hell,  and  all  the  nations  that  forget 
God  ; for  the  needy  shall  not  alway  be  forgotten,  the  expectations  of  the 
poor  shall  not  perish  forever.”  So  the  10th  Psalm:  “The  wicked  in  his 
pride  doth  persecute  the  poor.  He  boasteth  of  his  heart’s  desire,  and 
blessetli  the  covetous,  whom  God  abhorreth.  He  hath  said  in  his  heart, 
I shall  not  be  moved.  He  murders  the  innocent,  and  his  eyes  are  set 
against  the  poor.  He  lieth  in  wait  to  catch  the  poor.  The  poor  com- 
mendeth  himself  unto  thee,  for  thou  art  a helper  of  the  friendless,  to 
judge  the  fatherless  and  the  oppressed,  that  the  man  of  the  earth  may 
no  more  oppress.”  And  in  the  17th:  “Men  of  the  world,  which  have 
their  portion  in  this  life,  whose  belly  is  filled  with  hid  treasure,  who  are 
full  of  children,  and  leave  the  rest  of  their  substance  to  their  babes,  and 
are  inclosed  in  their  own  fat,  and  speak  proudly,”  are  they  “who  set 
their  eyes  bowing  to  the  earth,  and  lurk  like  lions  greedy  of  their  prey.” 
And  the  52d : “ Why  boastest  thou  thyself  in  mischief,  0 mighty  man  ? 
The  goodness  of  God  endureth  continually.  Thy  tongue  deviseth  mis- 
chiefs, like  a sharp  razor  working  deceitfully.  Thou  lovest  evil  more 
than  good.  Lo,  this  is  the  man  that  made  not  God  his  strength,  but 
trusted  in  the  abundance  of  his  riches,  and  strengthened  himself  in  his 
wickedness.”  And  the  62d  : “ Trust  not  in  oppression,  and  become  not 
vain  in  robbery.  If  riches  increase,  set  not  your  heart  upon  them.” 

Again,  in  the  73d  Psalm,  it  was  of  these  overbearing  rich  that  Asaph 
said  that  they  presented  so  great  a diflSculty  to  his  mind  when  he 
thought  of  the  question  how  God  could  consistently  allow  the  prosperity 
of  such  men.  The  imprecations  of  the  109th  Psalm  are  against  the 
same  class  of  wealthy  oppressors  of  the  poor,  “ because  he  remembered 
not  to  show  mercy,  but  persecuted  the  poor  and  needy  man,  that  he 
might  even  slay  the  broken  in  heart;”  with  its  final  expression  of  hope 
in  the  retributive  justice  of  Providence.  “He  shall  stand  at  the  right 
hand  of  the  poor,  to  save  him  from  them  that  condemn  his  soul,”  And 
in  the  146th:  “The  Lord  preserveth  the  strangers.  He  relieveth  the 
fatherless  and  widow ; but  the  way  of  the  wicked  He  turneth  upside 
down.” 

Can  we  doubt  that  Isaiah  was  thinking  of  the  same  class  when  he 
exhorted  his  countrymen,  instead  of  hollow  observances  and  heartless 
prayers,  to  “relieve  the  oppressed,  judge  the  fatherless,  and  plead  for 
the  widow;”  or  denounced  woe  against  those  who  “justified  the  wicked 
for  reward,  and  took  away  the  righteousness  of  the  righteous  from  him  ?” 
Nay,  more,  when  he  recited  among  the  characteristics  of  Messiah  that 
“ with  righteousness  he  should  judge  the  poor,  and  reprove  with  equity 
for  the  meek  of  the  earth  ?”  And  no  trait  of  the  character  of  Solomon 
is  more  conspicuous  than  this : while  he  is  the  magnificent  and  wealthy 
monarch,  gorgeous  in  his  person,  magnificent  in  his  public  works  and 
the  services  of  his  religion,  holding  commerce  with  the  Phoenician  traders, 
the  richest  of  antiquity,  he  is  emphatically  the  friend  of  the  poor  and  the 
wronged.  The  62 d Psalm  is  attributed  to  him.  In  the  Proverbs  it 
occurs  repeatedly.  “ The  king  by  judgment  establisheth  the  land.” 
“ The  throne  of  the  king  shall  be  established  in  justice.”  “ The  king 
that  faithfully  judyeth  the  poor^  his  throne  shall  be  established  forever.” 
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And  as  with  him  to  do  justice  and  to  love  mercy  were  the  basis  of  his 
own  greatness,  so  is  it  the  road  to  wealth,  riches,  and  honor ; a goal  to 
be  reached,  not  through  the  way  of  oppression  and  injustice,  but  by  the 
fear  of  the  Lord. 

Not  only  are  moral  purity  and  uprightness  compared  in  metaphor  to 
gold  and  precious  stones,  but  they  are  themselves  the  means  sanctitied  to 
the  insurance  of  the  end  of  secular  prosperity.  Impersonating  the  attri- 
bute of  spiritual  wisdom,  he  says,  “ I love  them  that  love  me,  and  those 
that  seek  me  early  shall  find  me.  Riches  and  honor  arc  with  me ; yea, 
durable  riches  and  righteousness;”  or  again,  “ Length  of  days  is  in  her 
right  hand,  and  in  her  left  hand  riches  and  honor.”  On  the  other  hand, 
exile,  dissension,  and  every  form  of  national  retribution,  are  denounced 
by  the  prophets  against  wrong,  robbery,  and  oppression.  “ If  ye  thor- 
oughly amend  your  ways  and  your  doings,”  said  Jeremiah — “ if  ye 
thoroughly  execute  judgment  between  a man  and  his  neighbor — if  ye 
oppress  not  the  stranger,  the  fatherless,  and  the  widow,  and  shed  not 
innocent  blood  in  this  place,  neither  walk  after  other  gods  to  your  hurt — 
then  will  I cause  you  to  do  well  in  this  place,  in  the  land  that  I gave  to 
your  fathers,  forever  and  ever.” 

And  how  sternly  Micah  : “Woe  to  them  that  devise  iniquity,  and 
work  evil  upon  their  beds ; when  the  morning  is  light  they  practise  it, 
because  it  is  in  the  power  of  their  hand.  And  they  covet  fields,  and 
take  them  by  violence  ” (as  it  were  rehearsing  on  a smaller  scale  the 
iniquity  of  Ahab),  “ and  houses,  and  take  them  away.  So  they  oppress 
a man  and  his  house,  even  a man  and  his  heritage.”  And  Zechariah:- 
“Execute  true  judgment,  and  show  mercy  and  compassion  every  man 
to  his  brother ; and  oppress  not  the  widow,  nor  the  fatherless,  the  stranger, 
nor  the  poor.” 

Such  references  to  the  national  vices  of  corruption  and  oppression 
seem  absolutely  necessary,  in  order  to  comprehend  the  manner  in  which 
the  subject  of  personal  riches  is  treated  in  the  New  Testament.  The 
constant  combinations  of  publicans  and  sinners — the  former  being  farmers 
of  the  Roman  revenue,  and  so,  liable  to  continual  temptations  to  over- 
charge or  oppress — perpetuated  the  Old  Testament  association  of  the 
“ wicked  ” and  the  “ rich.”  That  there  is  nothing  in  itself  simply  evil 
in  the  possession  of  wealth,  is  seen  in  the  cases  of  such  men  as  Joseph  of 
ArimathsBa,  or  Zacch^eus,  or  Cornelius.  But  our  Lord,  like  every  pro- 
phet before  him,  w^as  essentially  a Reformer — a resuscitator  of  the  spirit  of 
the  religion  of  his  country  as  against  the  pharisaic  literality  which  prevailed. 
Nor  is  his  style  of  teaching  and  preaching  intelligible  until  we  bear  in 
mind  that  he  continued,  humanly  speaking,  that  body  of  sentiment  and 
expression  which  had  been  formed  and  established  by  the  scries  of  pre- 
cursor prophets. 

As  the  Vine,  or  the  Bread  of  Life,  or  the  Kingdom  of  Heaven,  were  all 
prophetical  ideas,  translated  by  him  into  a yet  higher  meaning  even  than 
the  spiritual  interpretations  of  the  prophets,  the  purpose  of  whose  office 
seems  especially  to  have  been  to  rescue  the  spiritual  elements  of  the  law 
from  being  merged  in  the  mere  routine  of  ordinance,  ritual,  ceremony, 
and  sacerdotalism,  so  his  ideas  of  “the  rich”  and  of  “riches”  must  be 
19 
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taken  as  illustrated  by  the  antecedents  of  that  body  of  moral  teaching  of 
vhich  Christ  was  the  last  and  best  exponent.  In  no  other  way  can  we 
account  for  the  naked  denunciations  of  the  “rich”  and  their  possessions, 
quite  unaccompanied  by  any  modification  on  the  score  of  the  extrava- 
gant love  of  money  or  its  abuse.  “ Woe  unto  you,  ye  rich,  for  ye  have 
received  your  consolation.”  It  is  the  same  contravention  and  disturb- 
ance of  the  moral  purposes  of  Providence  on  the  part  of  those  whose 
material  wealth  gave  them  the  power  of  so  doing,  which  is  expressed  in 
the  parable  of  Dives  and  Lazarus. 

“ Remember  that  thou  in  thy  lifetime  receivedst  thy  good  things,  and 
likewise  Lazarus  evil  things;  but  now  he  is  comforted, and  thou  art  tor- 
mented.” And  here  especially  the  idea  of  the  typical  rich  man — the 
wealthy  oppressor  discountenanced  by  Solomon,  denounced  by  psalmists 
and  propnets,  the  impersonation  of  all  contradictions  to  the  LeviticiJ 
laws  of  mercy  and  forbearance — is  needful  to  explain  the  force,  and  to 
vindicate  the  justice,  of  that  terrible  parable.  Far  beyond  the  negative 
aspect  of  Dives’s  character,  his  neglect  of  the  beggar  at  his  gate,  Christ’s 
hearers  would  supply  out  of  their  own  familiar  associations  those  posi- 
tive traits  of  energetic  cruelty  and  wrong  which  the  parable  implies 
without  expressing.  In  this  way,  too,  alone  can  we  understand  the 
language  of  St.  James  in  his  fierce  outburst  against  the  rich ; and  indeed 
the  sequel  shows  plainly  enough  what  sort  of  rich  men  he  was  de- 
nouncing. 

It  was  the  prophet  of  the  New  Testament  echoing  the  morality  of  the 
Old  with  more  indignation  than  ever,  now  that  the  incarnation  of  the 
Son  of  Man  had  given  to  the  ideas  of  kindness  and  humanity  more  sacred 
associations,  and  invested  them  with  a diviner  meaning.  “ Go  to,  now, 
ye  rich  men,  weep  and  howl  for  your  miseries  that  shall  come  upon  yoU. 
Your  riches  are  corrupted,  and  your  garments  are  moth-eaten.  Your 
gold  and  silver  is  cankered,  and  the  rust  of  them  shall  be  a witness 
against  you,  and  shall  eat  your  flesh,  as  it  were  fire.  Ye  have  heaped 
treasure  together  for  the  last  days.  Behold,  the  hire  of  the  laborers  who 
have  reaped  down  your  fields,  which  is  of  you  kept  back  by  fraud,  crieth, 
and  the  cries  of  them  which  have  reaped  have  entered  into  the  ears  of 
the  Lord  of  sabaoth.  Ye  have  lived  in  pleasure  on  the  earth,  and  been 
wanton.  Ye  have  nourished  your  hearts  as  in  a day  of  slaughter.  Ye 
have  condemned  and  killed  the  just,  and  he  doth  not  resist  you.”  Can 
we  fail  to  hear  in  these  words  the  same  spirit  which  spoke  in  Malachi  ? 
“I  will  be  a swift  witness  against  those  that  oppress  the  hireling  in  his 
wages,  the  widow,  and  the  fatherless,  and  that  turn  aside  the  stranger 
from  his  right,  and  fear  not  me,  saith  the  Lord  of  hosts.” 

And  the  words  of  Jeremiah,  which  perhaps  go  more  directly  than  any 
other  to  the  point  before  us : “ Woe  unto  him  that  buildeth  his  house 
by  unrighteousness  and  his  chambers  by  wTong;  that  useth  his  neighbor’s 
service  without  wages,  and  giveth  him  not  for  his  work ; that  saith,  I 
will  build  me  a wide  house  and  large  chambers,  and  cutteth  him  out 
windows;  and  it  is  ceiled  with  cedar, and  painted  with  vermilion.  Shalt 
thou  reign  because  thou  closest  thyself  in  cedar  ? Did  not  thy  father  cat 
and  drink,  and  do  judgment  and  justice,  and  then  it  was  well  with  him  ? 
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He  judged  the  cause  of  the  poor  and  needy : then  it  was  well  with  him. 
Was  not  this  to  know  me?  saith  the  Lord.  But  thine  eyes  and  thine 
heart  are  not  but  for  thy  covetousness,  and  for  to  shed  innocent  blood, 
and  for  oppression,  and  for  violence  to  do  it.” 

The  oversight  or  the  defiance  of  Divine  Providence  in  the  rich — the 
active  or  inactive  ignorance  of  the  Giver  of  all  good  things,  who  will 
demand  a just  account  of  all  to  whom  any  thing  has  been  intrusted — 
this,  and  not  the  mere  possession  of  riches,  is  the  object  of  the  denuncia- 
tions of  inspiration — the  blindness  of  the  eyes  or  the  hardening  of  the 
heart — the  visible  idol  for  the  invisible  God — the  pursuit  of  the  material 
and  the  reposing  in  it  as  if  it  were  a power  and  a faculty  in  itself — the 
lukewarm  indifference  of  the  rich,  no  less  than  their  energetic  wrongs 
and  violations.  “Because  thou  sayest,  I am  rich” — such  was  the 
message  sent  to  the  angel  of  the  church  of  Laodicra — “ aud  increased 
with  goods,  and  have  need  of  nothing,  and  knowest  not  that  lliou  art 
wretched,  and  miserable,  and  poor,  and  blind,  and  naked,  1 counsel  thee 
to  buy  of  me  gold  tried  in  the  tire,  that  thou  mayest  be  rich.”  It  is 
“ the  treasure  in  heaven  ” as  against  the  mere  “ treasure  upon  earth,”  or 
“the  unrighteous  mammon.” 

On  the  other  hand,  there  is  no  idea  more  ennobled  in  the  language  of 
inspiration  than  that  of  wealth  in  the  hands  of  the  beneficent.  It  forms 
part  of  the  devotional  idea  of  God  in  the  Old  and  New  Testament : “ Ho 
openeth  his  hand,  and  filleth  all  things  living  with  plenteousness.”  He 
is  “bounteons”  or  “ plenteous”  in  goodness  and  truth.  “ He  maketh 
his  sun  to  shine  on  the  evil  and  the  good,  and  sendeth  the  rain  upon  the 
just  and  upon  the  unjust.”  So  that  the  “perfection  ” of  God  in  this  part 
of  our  Lord’s  teaching,  and  which  he  enjoined  on  his  hearers  to  emulate, 
meant  more  especially  the  attribute  of  the  divine  munificence  or  bounty. 


AGRICULTURAL  STATISTICS  OF  THE 
UNITED  STATES. 

In  the  Annual  Report  of  the  Commissioner  of  Agriculture,  for  tha 
year  1865-’6,  now  made  public,  may  be  found  much  valuable  information 
as  to  the  staple  products  of  each  State.  The  tabular  returns  are  useful 
to  the  merchant  and  banker,  in  making  them  acquainted  with  the  vast 
agricultural  resources  of  the  country,  and  the  sources  of  supply,  for  the 
consumption  of  the  manufacturing  and  commercial  States  of  the 
Atlantic. 

Agriculture  is  the  basis  of  the  wealth  and  prosperity  of  the  country. 
Commerce  and  capital  are  the  means  of  distributing,  abroad  and  at 
home,  the  vast  surplus  of  the  farmer  and  planter.  The  aggregate  results 
of  agricultural  labor  pre>sent  formidable  figures.  The  values  of  only  nine 
staple  articles  are  officially  stated  as  follows  : — 

Tear  1863 $956,764,000  I Year  1865 $1,047,360,000 

“ 1864 1,504,643,000  | “ 1866 1,663,184,000 
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These  are  the  values  of  com,  wheat,  rye,  oats,  barley,  buckwheat, 
potatoes,  tobacco,  and  hay.  If  to  these  we  add  cotton,  say  two  hundred 
and  ten  millions  of  dollars,  the  agijregate  will  swell  to  nearly  eighteen 
hundred  millions  of  dollars.  We  present  a summary  of  these  products 
in  the  several  States,  compared  with  the  aggregate  of  the  Unit<^d  States. 

New  York  and  Ohio  are  the  leading  producers  of  wool ; having 
together  11,700,000  sheep  (out  of  32,695,797  in  the  whole  country). 
The  whole  product  of  wool  in  the  United  States  of  late  years  was  as 
follows : — 

Year  1861 lbs.  65,000,000  I Year  1863 lbs.  82,500,000 

“ 1862 67,600,000  | “ 1864 95,000,000 

The  immense  importance  of  live  stock  to,  and  in,  the  country  may  be 
esthnated  from  the  number  in  use  in  the  year  1866,  after  an  exhausting 


war  of  four  years. 

Number.  Average  Value.  Total  Value. 

Horses 3,899,019  ..  $ 83.84  ..  $326,885,813 

Mules 250,151  ..  100.09  ..  25,039,839 

Cows 5,779,.644  ..  47.25  ..  273,081,701 

Other  Cattle 6,895,324  ..  35.67  ..  210,778,136 

Sheep 32,695,797  ..  4.60  ..  146,425,697 

Hogs 13,616,876  ..  8.86  ,.  120,673,158 

Total,  Feb.  1866 63,136,811  $1,102,884,344 

“ Jan.  1865 991,133,353 

“ 1860 89,000,483  658,577,284 

Year  1866.  L Alabama.  United  States. 

Com,  bushels 21,597,083  ....  867,946,295 

Wheat,  “ 657,960  161,999,906 

Rye,  “ 43,474  ....  20,864,944 

Oats,  “ 497,990  268,141,077 

Barley,  “ 9,383  11,238,078 

Buckwheat,  “ none.  ....  22,791,839 

Potatoes,  “ 422,815  107,200,976 

Tobacco,  lbs 349,371  388,128,684 

Hay,  tons 80,854  ....  21,778,627 


Next  to  cotton,  the  chief  product  of  Alabama  is  com,  of  which  the 
State  last  year  yielded  twenty-one  million  bushels,  or  about  two  and  a 
half  per  cent,  of  the  whole.  This  is  not  enough  for  her  population, 
which  amounted,  in  1800,  to  964,201,  or  3.06  per  cent,  of  the  whole. 
The  cotton  crop  of  the  State  was  reported  last  year  at  424,724  bales, 
and  in  1860,  at  843,012  bales,  the  most  of  which  is  exported  through 
Mobile. 


Year  1866.  II.  Arkansas.  Unitto  States. 

Corn,  bushels 11,585,332  867,946,295 

Wheat,  “ 584,137  151,999,906 

Rye,  “ 39,046  20,864,944 

Oats,  “ 308,924  268,141,077 

Barley,  “ 4,737  11,238,078 

Buckwheat,  “ none.  ....  22,791,839 

Potatoes,  “ 263,346  107,200,976 

Tobacco,  lbs.  1,425,571  388,128,684 

Hay,  tons  7,578  21,778,627 
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Arkansas  had,  in  1860,  a population  of  only  435,450,  or  1.40  per  cent, 
of  the  United  States,  and  spread  over  an  area  of  52,198  square  miles,  a 
larger  territory  than  that  of  Alabama,  Tennessee,  North  Carolina,  or 
Pennsylvania.  In  all  the  articles  above  named,  Arkansas  is  below  the 
averaue.  Cotton  is  the  great  product  of  Arkansas.  Her  crop  is,  how- 
ever, included  in  that  of  Louisiana. 


Yeas  1866.  III.  Connecticut.  United  States. 

Corn,  bushels 2,220,502  ....  867,946,295 

Wheat,  “ 71,881  151,999,906 

Rye,  “ 776,030  20,864,944 

Oats,  “ 2,741,448  268,141.077 

Barley,  “ 19,200  11,2HS,078 

Buckwheat,  “ 348.632  22,791,839 

Potatoes,  “ 1,480,268  107,200,976 

Tobacco,  lbs 7,840,974  388,128,684 

Hay.  tons 536,527  21,778,627 


Connecticut  is  one  of  the  most  productive  of  the  New  England  States 
hi  its  grains — and  in  tobacco  exceeds  them  all.  This  crop  is  reported  by 
the  Agricultural  Bureau  as  exceeding  that  of  any  State  in  the  Union  per 
acre — viz.,  $315  per  acre,  while  that  of  Kentucky  is  only  $90,  and 
Missouri,  $102  per  acre,  in  tobacco.  Connecticut  had,  in  1860,  an  active 
population  of  460,147,  or  1.46  per  cent,  of  the  whole.  Her  population 
is  decidedly  of  the  industrial  order,  having  $27,000,000  in  their  savings 
banks,  or  some  fifty  dollars  per  head  of  the  whole  State.  The  depos- 
itors exceed  one  hundred  thousand,  or  about  one  in  every  five  of  the 
people  at  this  time.  


Year  1866.  IV.  Delaware.  United  States. 

Corn,  bushels 4,281,570  867,946,295 

Wheat,  “ 685,720  161,999,906 

Rye,  41,853  20,864,944 

Oats,  “ 2,317,857  268,141,077 

Barley,  6,973  11,238,078 

Buckwheat,  » 17,205  ....  22,791,839 

Potatoes,  “ 270,220  107,200.976 

Tobacco,  lbs none.  ....  388,128,684 

Hay,  tons 26,820  21,778,627 


Delaware  makes  no  heavy  show  in  the  grain  crops,  but  is,  like  New 
Jersey,  noted  for  garden  products  for  the  New  York  and  Philadelphia 
markets.  The  population  of  the  State,  in  1860,  was  only  112,216,  or  a 
little  more  than  one-third  of  one  per  cent,  of  the  United  States,  and  a 
smaller  population  than  that  of  Florida,  Minnesota,  or  Rhode  Island.  The 
product  of  oats  and  corn  in  Delaware  is  considerably  beyond  the  average. 


Year  1866. 

V.  Florida* 

United  States. 

Com,  bushels 

1,984,073 

867,946,295 

Wheat,  “ 

. . . none.  * 

161,999,906 

Rye,  » 

12, m 

20,864,944 

Oats,  “ ..... 

18,759 

'268,141.077 

Barley,  “ 

. . . none. 

11,2.38,078 

Buckwheat,  “ 

. . . none. 

22,791,8.39 

Potatoes,  “ 

15,388 

107,200,976 

Tobacco,  lbs 

. . . none. 

388,128,684 

Hay,  tons 

9,766 

21,778,627 
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The  anrricultural  interests  of  Florida  are  mainly  in  cotton,  which  will 
yield  this  year  about  174,000  bales.  Florida  had,  in  1860,  a population 
of  140,125,  or  .45  per  cent,  of  the  United  States,  with  an  area  larger 
than  that  of  New  York,  Pennsylvania,  or  Illinois — viz.,  59,268  square 
miles. 


Yeab  1866.  VI.  Georgia.  United  States. 

Corn,  bushels 15,695,909  ....  867,946,295 

Wlieat,  “ 1,272,456  151,999,906 

Rje,  “ 69,.319  20.864,944 

Oats,  “ 985.453  268,141,077 

Barley,  “ 11,745  11,238,078 

Buckwheat,  “ 1,922  ....  22,791,839 

Potatoes,  “ 258.221  107.200,976 

Tobacco,  lbs 1,195,113  388,128,684 

Hay,  tons 46.448  ....  21,778,627 


Georgia,  at  the  last  census,  was  the  eleventh  State  in  population, 
having  1,057,286,  or  3.36  per  cent,  of  the  whole.  Georgia  produced  a 
crop  of  203,373  bales  in  1865-6,  against  525,219  bales  in  1860;  but  is 
deficient  in  all  the  crops  above  named. 


Year  1866.  VII.  Illinois.  United  States. 

Corn,  bushels 155,844,350  ....  867,946,295 

Wheat,  “ 28,551,421  151,999,906 

Rye,  “ 666,455  20,864,944 

Oats,  “ 30,054,370  268,141,077 

Barley,  “ 1,037,753  11,238,078 

Buckwheat,  “ 273,010  22,791.839 

Potatoes,  “ 5,102,035  ....  107,200,976 

Tobacco,  lbs 17,546,981  388,128,684 

Hay,  tons  2,340,063  21,778,627 


Illinois  is  immensely  productive  in  corn  and  wheat,  and  produces  largely 
in  oats,  and  a larger  crop  of  tobacco  than  that  of  Missouri.  The  State 
was,  in  1860,  the  fourth  in  population,  having  1,711,951,  or  5.44  per 
cent.,  a proportion  probably  still  maintained.  The  State  owes  its  pros- 
perity and  growth  largely  to  the  Illinois  Central  Railroad  Co.,  which  has 
encouraged  immigration  from  the  Eastern  States  and  Europe. 


Year  1866.  VIII.  Indiana.  United  States. 

Com,  bushels 127,676,247  ....  867,946,295 

Wheat,  “ 9,114.562  ....  151,999,906 

Bye,  **  345,144  ....  20,864,944 

Oats,  » 10,158,662  ....  268,141,077 

Barley,  “ 339,474  ....  11,2.38,078 

Buckwheat,  “ 443,094  22,791,839 

Potatoes,  “ 3,774,226  ....  107,200,976 

Tobacco,  lbs 8,206,973  ....  388,1 28,684 

Hay,  tons  1,088,932  21,778,627 


The  great  crop  of  Indiana  is  corn,  which  yields  15  per  cent,  of  the 
entire  crop  of  the  country.  Indiana  had,  in  1860,  a population  of 
1,350,428,  considerably  exceeding  Massachusetts,  Missouri,  and  Ken- 
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tucky,  and  eqnivalent  to  4.29  per  cent,  of  the  whole  United  States,  and 
was  the  sixth  State  as  to  population.  The  product  of  Indiana  is  largely 
beyond  the  average  in  corn  and  wheat,  and  below  the  average  in  the 
other  articles  named. 


Year  1866.  IX.  Iowa.  United  States. 

Coro,  bushels 62,288.184  867,946,295 

Wheat,  “ 16,753,323  151,999,906 

Rve,  **  116,946  ....  20,864,944 

Oats,  “ 12,607,749  268.141,077 

Bariev,  “ 622,784  11,238,078 

Buckwheat,  “ 283,714  22,791,8.39 

PoUtoes,  “ 2,755,726  107,200,976 

Tobacco,  lbs.  390,424  ....  388,128,084 

Hay,  Ions  1,161,039  21,778,627 


Iowa  shows  her  wealth  by  an  extraordinary  product  of  corn,  wheat, 
oats,  and  hay,  largely  beyond  the  average.  The  census  of  1800  shows  a 
population  of  674,948,  whh*h  is  now  approaching  a million.  The  State 
produced  last  year  one-tenth  of  the  wheat  crop  of  the  whole  United  States, 
and  will  probably  maintain  this  proportion,  and  largely  beyond  that  of 


the  Empire  State.  

Year  1866.  X.  Kansas.  United  States. 

Corn,  bushels 6,527,358  867,946,295 

Wheat,  “ 260.465  161,999,906 

Rye,  “ 4,548  20,864,944 

Oats,  “ 200,316  268,141,077 

Barley,  “ 7.255  11,238,078 

Buckwheat,  “ 20,402  22,791,839 

Potatoes,  “ 243,614  107,200,976 

Tobacco,  lbs 22,263  388,12s, 684 

Hay,  tous  123,082  21,778,627 


Kansas  has  not  yet  fully  developed  her  ability  to  raise  large  crops  ; but 
is  one  with  the  most  ample  resources.  The  Agricultural  Report  says  of  the 
Kansas  law  to  encourage  forest  planting : “ It  is,  I think,  the  greatest 

step  toward  the  production  of  American  forests  ever  taken  in  this  coun- 
try, and  one  which  places  the  entire  nathm  under  a debt  of  gratitude  to 
that  State  aud  its  Legislature.’’ 


Year  1866.  XL  Kentucky.  United  States. 

Com,  bushels 66,564.630  867,946,295 

Wheat,  “ 2,063.266  161,999,906 

Rye,  “ 419,287  20,864,944 

Oats,  6,644,573  268,141,077 

Barley,  “ 137,516  ....  11,238,078 

Buckwheat,  “ 14,421  ....  22,791,839 

Potatoes,  **  1,786,200  107,200,976 

Tobacco,  lbs 61,683,856  388,128,684 

Hay,  tons 116,844  ....  21,778,627 


Kentucky  shows  very  largo  products  in  tobacco  and  corn,  and  hay. 
The  State  was  the  ninth  in  population  in  1860,  having  1,155,684,  or  3.67 
of  the  whole  United  States,  and  slightly  in  excess  -of  Tennessee  and 
Georgia.  Kentucky  realizes  large  sums  from  her  breeds  of  mules  and 
horses  for  the  Eastern  markets.  Her  stock  in  these  and  cattle  in  1860 
and  1867,  arc  as  follows: — 
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Horses,  Mvies.  Cattk, 

Kentucky,  1860 355,704  117,634  836,059 

“ 1866 209,136  69,752  646,876 

United  States,  1866 3,899,019  250,151  12,674,968 

Tear  1866.  XII.  Louisiana.  United  States. 

Corn,  bushels 6,910,035  867,946,296 

Wheat,  **  none 151,999,906 

Rye,  “ none.  ....  20,864,944 

Oats,  “ 89,377  268,141,077 

Barley,  “ none.  ....  11,238,078 

Buckwheat,  “ none.  ....  22.791,8.19 

Potatoes,  206,258  107,200,976 

Tobacco,  lbs 69,910  388,128,684 

Hay,  tons 36,900  ....  21,778,627 


Louisiana  was,  in  1860,  the  seventeenth  State  as  to  population,  having 
708,002,  or  2.25  per  cent,  of  the  whole.  The  State  is  deficient  gener- 
ally in  the  crops  named,  but  stands  pre-eminent  in  the  growth  of  cotton, 
of  which  she  produced  last  year  (1865-6)  711,629  bales,  or  about  one- 
third  of  the  whole  crop  of  2,571,043  bales.  In  1860,  Louisiana  exported 
alone  2,139,425  bales;  and  should  have  been,  with  this  heavy  product, 
one  of  the  richest  States  in  the  Union. 


Year  1866.  XIII.  Maine.  United  States. 

Corn,  bushels 1,624,2.39  ....  867,946,295 

Wheat,  “ 19.3,150  151,999,906 

Rye,  “ 156,649  20.864,944 

Oats,  “ 2.653,626  ...  268,141,077 

Barley,  **  742,619  11,238,078 

Buckwheat,  « 367,-384  ....  1 22,791,839 

Potatoes,  “ 6,146.725  ....  107,200,976 

Tobacco,  lbs noue.  ....  388,128.684 

Hay,  tons 957,772  21,778,627 


The  interests  of  Maine  are  not  of  an  agricultural  order.  Ship-build- 
iug  has  been  heretofore  one  prominent  source  of  wealth  ; another  is  the 
lumber,  which  is  shipped  to  the  various  Atlantic  ports.  The  water- 
power of  Maine  also  gives  an  impetus  to  manufactures,  which  have  been 
prosperous  for  many  years,  as  indicated  by  the  savings  of  her  people, 
now  amounting  to  four  millions  of  dollars,  with  twenty  thousand  deposit- 
ors, out  of  a population  of  628,279,  or  two  per  cent,  of  the  whole, 
in  1860. 


Year  1866.  XIV.  Maryland.  United  States. 

Com,  bushels 16,024,176  ..  . 867,946,296 

Wheat,  “ : 4,383,708  151,999,906 

Rye,  “ 476,770  20,864,944 

Oats,  “ 7,066,145  ....  268,141,077 

Barley,  “ 25,262  11,238,078 

Buckwheat,  “ 198,498  ....  22,791,839 

Potatoes,  “ 1,401.832  107,200,976 

Tobacco,  lbs 29,963,672  388,128,684 

Hay,  tons 181,341  21,778,627 
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Maryland  produces  largely  in  wheat,  oats,  and  tobacco,  and  is  exceeded 
only  by  Kentucky  in  the  product  of  buckwheat  per  acre.  In  tobacco 
the  product  varies  in  Maryland  from  $65  to  $102  per  acre,  which  is  by 
far  the  most  profitable  of  any  in  the  State.  The  population  in  1860 
numbered  607,049,  or  2.08  per  cent,  of  the  whole.  The  wheat  and  flour 
of  this  State  have  for  many  years  been  considered  among  the  best  pro- 
duced. 


Year  1866. 

XV.  Massachusetts. 

United  States. 

Corn,  bushels .... 

2,363,245  

, 867,946,295 

Wheat,  “ .... 

160,123  

151,999.906 

Rye,  “ .... 

401,538  

20,864,944 

Oats,  “ .... 

1,278.465  .... 

268,141,077 

Barley,  “ .... 

144,598  

11,238,078 

Buckwheat,  “ .... 

101,946 

22,791,839 

Potatoes,  “ .... 

3,351,030 

107,200,976 

Tobacco,  lbs 

6,171,400 

388,128,684 

Hav,  tons 

742,872 

21,778,627 

Potatoes  form  a prominent  part  in  the  product  of  Massachusetts,  while 
grain  is  in  limited  supply.  More  attention  is  given  to  tobacco,  which, 
in  Connecticut,  yields  a crop  worth  $315  per  acre.  Massachusetts  is  a 
vast  manufacturing  State,  and  makes  no  pretensions  to  agriculture.  In 
population  she  was  the  seventh,  by  the  census  of  1860,  having  1,231,066, 
or  3.92  per  cent. 


Year  1866.  XVI.  Michigan.  United  States. 

Com,  bushels....  16,118,680  ....  *867,946,295 

Wheat,  “ 14,740,639  151,999,906 

Rye,  “ 413,150  20,864,944 

Oats,  **  8,293,877  268.141.077 

Barley.  “ ....  418,971  ....  11,238,078 

Buckwheat,  “ ....  1,306,819  ....  22,791,839 

Potatoes,  “ 5,037,298  ....  107,200,976 

Tobacco,  lbs 278,786  388,128.684 

Hay,  tons 1,218,959  ....  21,778,627 


Michigan  yields  largely  in  wheat,  among  farm  products.  With  a pop- 
ulation of  749,113  in  1860,  or  2.38  per  cent  of  the  United  States,  the 
State  produces  nearly  ten  per  cent,  of  all  the  wheat  in  the  country,  and 
produces  beyond  the  average  in  oats,  buckwheat,  and  potatoes. 


Year  1866. 

XVII.  MlSSlSSlPPL 

United  States. 

Com,  bushels. . . . 

11,913,650  

867,946,295 

Wheat,  “ 

258,687  . •... 

161,999,906 

Rye,  » .... 

23.684  

20,864,944 

Oats,  “ .... 

101,768  

268,141,077 

Barley,  “ .... 

1,060  

11,238.078 

Buckwheat,  **  .... 

1,700  .... 

22,791,839 

Potatoes,  “ .... 

385,318  

107,200,976 

Tobacco,  lbs 

165,507  

388,128.684 

Hay,  tons 

29,611  .... 

21,778,627 

Mississippi  bad,  in  1860,  a population  of  791,305,  or  2.57  per  cent 
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of  the  whole.  Cotton  is  the  staple  of  wealth,  which  is  included  in  the 
exports  of  New  Orleans,  the  State  having  no  port  on  the  Gulf.  The 
State  depends  on  the  more  northern  States  of  the  valley  for  supplies  of 
wheat,  and  corn,  and  hay,  &c. 


Year  1866.  XVIII.  Missouri.  United  States. 

Corn,  bu.shels 46,819,543  867.946,295 

Wheat,  “ 3,544,036  151.999,906 

Ryo,  222,899  20,864,944 

Oats  “ 3,451,400  268,141,077 

Barley,  “ 156,297  11,238,078 

Buckwheat,  “ 68,113  22,791,839 

Potatoes,  1,059,323  107,200,976 

Tobacco,  lbs 12,952,285  388,128,684 

Hay,  tons 654,544  21,778,627 


Tlie  crop  of  tobacco  in  Missouri  last  year  was  represented  as  only 
one-fifth  that  of  Kentucky  ; but  the  crop  in  the  former  is  worth  $102 
per  acre,  in  Kentucky  only  $90,  on  an  average  of  four  years.  Missouri 
was,  in  1860,  the  eighth  State  in  population,  having  1,182,012,  or  3.76 
per  cent,  of  the  United  States.  The  State  produces  largely  in  iron  and 
lead. 


Year  1866.  XIX.  Nebraska.  United  States. 

Corn,  bushels 2,095,030  ....  867,946,295 

Wheat,  “ 257,839  151,999,906 

Rye,  » 2,225  20,864,944 

Oats,  **  450,138  ....  268,141,077 

Barley,  “ 8,184  11,238,078 

Buckwheat,  “ 6,453  22,791.8.39 

Potatoes,  “ 120,319  107,200,976 

Tobacco,  lbs 1,650  388.128,684 

Hay,  tons 29,720  ....  21,778,627 


Nebrarika  is  young  yet  in  farming  products,  and  with  a large  increase 
of  population  will  soon  show  larger  figures  in  her  annual  crops. 


Year  1866.  XX.  New  Hampshire.  United  States. 

Com,  bushels 1,321.281  ....  867.946,295 

Wheat,  “ 305,653  161,999,906 

Rye,  “ 161,559  20,864,944 

Oats,  “ 1,481,018  268,141,077 

Barley,  » 105,038  11.238,078 

Buckwheat,  “ 76,455  ....  22,791,839 

Potatoes,  3,692,860  107,200,976 

Tobacco,  lbs none.  ....  388,128,684 

Hay,  tons 665,395  21,778,627 


It  will  be  seen  that  New  Hampshire  produces  largely  in  potatoes  and 
hay,  while  in  grain  the  product  is  below  the  average.  Tlie  population 
of  New  Hampshire  at  the  last  census  was  326,073,  or  1.04  per  cent,  of 
the  whole  United  States.  The  production  of  potatoes  was  nearly 
3^  per  cent  of  the  whole  product,  or  largely  beyond  the  average.  This 
State  is  less  productive  than  either  Maine  or  Vermont  in  wool. 
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Year  1866.  XXL  New  Jersey.  United  States. 

Corn,  bushels 9,539,223  867.946,296 

Wheat,  “ 1,278,-347  ....  161,999.906 

Rye,  “ 1,408,497  20,864,944 

Oats,  “ 6,498,487  268,141.077 

Barley,  ' “ 27,167  11,238,078 

Buckwheat,  “ 861, .376  ....  22,791,839 

Potatoes,  “ 4,0.39,708  ....  107,200,976 

Tobacco,  lbs 153,691  ....  388,128,664 

Hav,tons 369,566  21,778,627 


New  Jersey  produces  largely  in  rye  and  in  potatoes.  In  tobacco  it 
has  a much  smaller  crop  than  Connecticut.  In  market  vegetables  it  is 
probably  one  of  the  most  productive  States  for  its  size,  giving  liberal 
supplies  to  the  cities  of  New  York  and  Philadelphia.  The  Commis- 
sioner of  Agriculture  reports  that  “in  the  excellence  of  her  market 
garden  products.  New  Jersey  is  unsurpassed,  and  exceeded  only  by  New 
lork.”  At  the  last  census  New  Jersey  had  a population  of  672,035, 
equal  to  2.13  per  cent,  of  the  whole  United  States.  New  Jersey 
exceeds  New  York  considerably  in  the  average  value  of  farm  products 
per  acre. 


Year  1866.  XXII.  New  York.  United  States. 

Com,  bushels 22,809,89.3  867,946.295 

Wheat,  . “ 12,556,406  1 151,999,906 

Rye,  “ 5,309,874  ‘ 20,864,944 

Onts,  “ 64,029,-350  ....  268.141,077 

Barley,  “ 4,459,288  11,238,078 

Buckwheat,  “ 6,476,597  22,791,839 

Potatoes,  “ 31,1.56,676  107,200,976 

Tobacco,  lbs 9,824,384  388,128.684 

Hay,  tons .'  4,759,516  21,778,627 


It  will  be  seen,  that  while  New  York  has  about  one-eighth  of  the 
population  of  the  whole  country,  it  produces  largely  beyond  the  average 
in  rye,  oats,  barley,  buckwheat,  potatoes,  and  hay.  New  York,  being  a 
great  dairy  State,  owns  1,237,000  cows,  or  more  than  one-fifth  of  the 
whole  country,  and  5,117,000  sheep.  There  are  500  cheese  factories  in 
the  State,  having  on  an  average  400  cows  each.  The  State  produces 
over  one  hundred  million  pounds  of  butter  annually.  The  Empire  State 
had,  in  1860,  a population  of  3,880,735,  or  about  one-eighth  (12.34  per 
cent.)  of  the  whole  United  States.  It  will  be  perceived,  by  the  above 
official  table,  that  the  State  is  wealthy  in  agricultural  products.  In 
potatoes,  nearly  one-third  of  the  whole  country  ; oats,  twenty  per  cent.; 
buckwheat,  thirty  per  cent. ; rye,  twenty-six  per  cent  In  live  stock  the 
State  is  wealthy,  having  the  following  numbers  compared  with  the 
whole  country  : — 


New  York. 

Whole  U.  S. 

Horses 

Mules 

Cows. 

Other  cattle 

726,412 

3,899,019 

250,161 

6,779,644 

....  6,895,324 

32,695,797 

....  13,616,876 

Sheep 

Hoks 
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The  total  value  of  live  stock  in  New  York,  in  1806,  was  $170,552,506, 
out  of  $1,102,884,344  in  the  United  States  (about  sixteen  per  cent,  of 
the  whole). 


Year  1866.  XXIII.  North  Carolina.  Untted  States.. 

Corn,  bushels 21,656,566  ....  867,910,295 

Wheat,  “ 2,846,223  151,999,906 

Bye,  “ :m,32T  20.804,944 

Oat.«*,  “ 2,948,771  268,141,077 

Barley,  “ 2,928  ll,23^078 

Buckwheat,  “ 29,098  22.7  1,839 

Potatoes,  “ 830.565  107,200,976 

Tobacco,  lbs. 39,423,900  388,128,684 

Hay,  tons 163,229  21,778,627 


North  Carolina  is  said  to  be  the  only  State  that  yields  every  article 
enumerated  in  the  census.  The  population,  In  1860,  was  992,622,  or 
3.12  per  cent  of  the  whole  United  States.  The  State  was  last  year 
deficient  in  the  crops  above  named,  except  tobacco,  which  is  produced 
largely. 


Year  1866.  XXIV.  Ohio.  UNiTBn  STATEa 

Corn,  bushels 99.706,822  867,946,295 

Wheat,  “ 10,208,854  151,999,906 

Rye,  “ 591,121  20.864.944 

Oats.  “ 22,187,420  268,141,077 

Barley,  » 1,294,139  11,238,078 

Buckwheat,  “ 1.705,785  22,791,839 

Potatoes,  “ ..  4,516.040  107,200,976 

Tobacco,  lbs 25,593,815  388,128,684 

Hay,  tons 1,963,799  ....  21,778,627 


Ohio  was  formerly  one  of  the  leading  producers  of  wheat  Now  she 
is  the  seventh,  according  to  quantity,  being  exceeded  by  New  York, 
Pennsylvania,  Illinois,  Wisconsin,  Iowa,  and  Michigan.  Ohio  is  the 
fourth  in  the  production  of  oats,  and  behind  New  York,  Pennsylvania, 
and  Illinois,  in  the  production  of  hay.  In  wheat,  barley,  buckwheat, 
and  potatoes,  Ohio  is  below  the  average.  Ohio  was,  by  the  census  of 
1860,  the  third  State  in  the  Union — having  a population  of  2,339,502, 
or  7.44  per  cent  of  the  whole.  The  State  now  gives  more  attention  to 
•the  production  of  wool,  having  the  largest  number  of  sheep  of  any 
State,  viz. : 6,568,052,  out  of  32,605,797  in  the  United  Stales.  The 
live  stock  in  the  State  was  valued,  in  1866,  at  $141,000,000,  >vhich 
exceeds  that  of  any  State  except  New  York,  $170,552,506. 


Year  1866.  XXV.  Pennsylvania. 


United  States. 


Com,  bushels ....  35,831,877 

Wheat,  “ 10,519,660 

Rye,  “ 6,569.690 

Oats,  64,954,560 

Barley,  “ 621,574 

Buckwheat,**  ....  * 9,TI8,728 

Potatoes,  “ 15,636,859 

Tobacco,  lbs 4.960,886 

Hay,  tons * 1,970,836 


867,946,295 

161,999,906 

20,864,944 

268,141,077 

11.238,078 

22,791.839 

107,200,976 

388,128,684 

21,778,627 
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PennRylvania  has  nearly  one-tenth  the  population  of  the  whole  country. 
From  the  above  it  will  be  seen  that  the  State  produces  very  largely  in 
buckwheat,  oats,  rye,  and  potatoes;  and  is  below  the  average  in  hay, 
barley,  corn,  and  wheat.  The  exact  proportion  of  population  in  1860, 
was  9.24  per  cent.  Iron  and  coal  are  so  productive  in  the  State,  as  to 
claim  largely  the  investment  of  capital,  and  yield  great  wealth  to  the 
State. 


Tear  1866.  XXVI.  Rhode  Island. 


United  States. 


Corn,  bushels 408,293 

Wheat,  “ I,*n3 

Rye,  “ 32,658 

Oats.  » 164,222 

Barley,  “ 35,031 

Buckwheat,  “ none. 

Potatoes,  “ 499,440 

Tobacco,  lbs 1,035 

Hay,  tons 63,379 


867,946,295 

161,999,906 

20,861,944 

298,141,077 

11,238,078 

22,791,839 

107,200,976 

388,128,684 

21,778,627 


Rhode  Island  being  mainly  a manufacturing  State,  produces  but  little 
in  the  articles  above  enumerated.  The  tobacco  crop  of  the  State  is 
represented  as  producing  $293  per  acre,  while  in  Kentucky  it  is  only 
$90  per  acre.  The  population  of  Rhode  Island  was,  in  1860,  only 
174,620,  or  less  than  the  city  of  Boston. 


Year  1866.  XXVII.  South  Carolina.  United  States. 

Corn,  bushels 6,026,242  867,946,295 

Wheat,  “ 642,815  161,999,906 

Rye,  “ 63,454  20,864,944 

Oats,  “ 655,881  268,141,077 

Barley,  “ none.  ....  11,238,078 

Buckwheat,  “ none.  ....  22,791,839 

Potatoes,  “ 158,714  107,200,976 

Tobacco,  lbs 62,206  388,128,684 

Hay,  tons 70,069  ....  21,778,627 


South  Carolina  had  in  1860  a population  of  703,708,  or  2.24  per 
cent,  of  the  whole  United  States.  In  the  articles  above  enumerated  the 
State  depends  materially  on  the  North.  Cotton  and  rice  are  the  main 
crops;  the  former  yielding  510,109  bales  in  1860,  and  113,218  bales  in 
1865-6. 


Year  1866. 

XXVIII.  Tennessee. 

United  States. 

Corn,  bushels. . . 

Wheat,  “ 

46,880,933 

867,946,295 

...  3,985,265 

161,999,906 

Kye,  “ ... 

232,190 

20,864,944 

Oats,  “ ... 

2,970,836 

268,141,077 

Barley,  “ 

20,115 

11,238,078 

Buckwheat,  “ 

13,322 

22,791,839 

Potatoes,  “ 

1,501,146 

107,200,976 

Tobacco,  lbs, 

46,064,983 

..  388,128,684 

Hay,  tons 

140,580 

21,778,627 

Tennessee  yields  largely  in  cotton  and  in  corn ; and  is  deficient  in 
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rye,  barley,  wheat,  oats,  potatoes,  and  back  wheat.  The  State  had,  in 
1800,  a population  of  1,109,801,  or  3.53  per  cent,  of  the  whole  United 
States,  although  nearly  as  large  as  Pennsylvania.  The  great  crop  of 
Tennessee  is  cotton,  of  wliich  there  was  produced  in  1865-6,  299,335 
bales,  against  108,676  in  1860. 


Year  1866.  XXTX.  Texas.  TJktted  States. 

Com.  bushels 20,295,863  ....  867.946,295 

Wheat,  **  1,847,931  ....  151.999,906 

Rye,  “ 123,046  ....  20,864,944 

Oats,  “ 1,084,478  268,141,077 

Barley,  “ 60,805  ....  11,2.38,078 

Buckwheat,  **  none.  ....  (22,791,839 

Potatoes,  “ 250,822  107,200,976 

Tobacco,  lbs 127,288  388,128,684 

Hay,  tons. 15,543  21,778,627 


The  population  of  Texas  in  1860  was  604,215,  or  1.92  per  cent,  of 
the  Uniied  States,  and  nearly  equal  to  Maine  or  New  Jersey.  Texas 
gives  her  forces  mainly  to  cotton  and  wool,  and  with  great  success.  In 
the  crops  named  in  the  above  table  Texas  is  deficient,  except  in  that  of 
com.  Texas  raised  last  year  174,000  bales  of  cotton,  out  of  2,151,000 
in  all  the  States. 


Year  1866.  XXX.  Vermont.  United  States. 

Cora,  bushels 1,490,975  ....  867,946,295 

Wheat,  “ 614,692  151,999.906 

Rye,  “ 154,783  20,864,944 

Oats,  “ 4,846,015  268,141,077 

Barley,  “ 104,390  11,238,078 

Buckwheat,  “ 225,252  22,791,839 

Potatoes,  **  5,305,045  107,200,976 

Tobacco,  lbs 59,000  388,128,684 

Hay,  tons 862,878  21,778,627 


It  will  be  seen  that  Vermont  produces  largely  in  potatoes,  and  in  hay 
and  oats.  In  the  other  articles  enumerated,  the  State  is  bdow  the 
average.  The  State  had  within  her  borders,  in  1865,  1,377,000  sheep, 
which  contribute  largely  toward  the  wealth  of  the  community.  The  State 
had,  in  1860,  a population  of  315,098,  or  one  per  cent,  of  the  whole 
United  States. 


Year  1866.  XXXI.  Virginia.  United  States. 

Coro,  bushels 24.369,908  ....  867,946,295 

W’heat,  “ 4,331,364  151,999,906 

Rye,  “ 698.453  20,864,944 

Oats,  “ 10,245,156  268,141.077 

Barley,  “ none.  11,238,078 

Buckwheat,  “ 162,686  22.791,839 

Potatoes,  1,592,166  107,200,976 

Tobacco,  lbs 114,480,516  388,128,684 

Hay,  ton.s 203,698  ....  21,778,627 


Virginia  has  about  five  per  cent,  of  the  population  of  the  whole 
country.  She  produced  last  year  about  thirty  per  cent,  of  all  the 
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tobacco  raised  in  the  United  States.  In  Indian  corn  and  ^hcat  she 
yields  below  the  average;  in  hay,  potatoes,  and  buckwheat,  also  below 
the  average.  This  will  be  remedied  by  the  application  of  more  capital 
and  more  labor,  especially  in  the  rich  valleys  of  her  western  counties. 


Year  1866.  XXXII.  Wisconsin.  United  States. 

Corn,  bushels 9,414,583  867,946,295 

Wheat,  “ 20,307,920  151,999,906 

Rye,  “ 926,492  ....  20,864,944 

Oats,  “ 17,174,086  268,141,077 

Barley,  “ 860,521  ....  11,238,078 

Buckwheat,  69,227  ....  22,791.8.39 

Potatoes,  “ 3,940,273  ....  107,200,976 

Tobacco,  lbs 143,.344  388,128,684 

Hay,  tons 1,151,477  ....  21,778,627 


Wisconsin  claims  eminence  as  a grower  of  wheat  Twenty  million 
bushels  in  1866,  out  of  one  hundred  and  fifty-one  millions  in  the  whole 
country.  The  climate  is  adapted  to  the  growth  of  oats  and  potatoes, 
which  are  produced  beyond  the  average.  Wisconsin  had,  at  the  last 
census,  a population  of  776,881,*  or  2.47  per  cent  of  the  whole.  This 
has  probably  increased  at  this  time  to  near  a million. 


FRENCH  BANKING  AND  FINANCE. 

From  the  Paris  Correspondent  of  “The  Economist,”  August^  1867. 

M.  Michael  Chevalier,  a few  days  back,  presided  over  thfe  ceremony 
of  the  distribution  of  prizes  at  the  Ecole  Professionelle — (a  school  in 
which  youth  are  trained  for  industrial  callings),  of  Ivry,  a village  near 
Paris; — and  he  delivered  a speech  which  was  remarkable  for  loftiness  of 
thought  and  of  language.  He  dwelt  on  the  importance,  in  these  days, 
of  science  in  its  practical  application  to  industry,  and  said  that  the 
attainment  of  it  is  not  only  a source  of  personal  advantage,  but  of  public 
utility,  and  even  a social  necessity.  The  States  in  which  it  is  most  cul- 
tivated possess  a rich  and  influential  middle  class,  and  there  the  power  of 
the  nation  and  individual  and  collective  wealth,  which  is  one  form  of 
power,  are  constantly  increasing.  Those  States  are  England,  Belgium, 
Holland,  and  France.  In  them  the  yield  of  taxation  progresses  rapidly, 
even  though  taxes  be  reduced ; roads,  canals,  railways,  ports,  churches, 
museums,  schools,  and  manufactories,  are  constructed ; whilst,  at  the 
same  time,  large — too  large — military  forces  are  maintained.  In  others, 
in  which  practical  science  is  neglected,  the  middle  class  is  limited  in 
number,  and  without  energy;  the  public  revenue  does  not  expand,  the 
spirit  of  enterprise  is  timid,  public  works  are  either  not  executed  at  all 
or  are  executed  by  foreigners — in  a word,  there  is  stagnation.  M. 
Michael  Chevalier  then  went  on  to  say  that  the  cultivation  of  science 
presents  another  great  advantage,  which  is  to  suppress  the  distinction 
between  the  middle  class  and  the  working  men. 
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The  questions  of  banks,  which  at  one  time  excited  great  and  general 
interest  in  this  country,  has  for  %orae  months  been  sleeping,  but  it  is  not 
lost  sight  of  by  economists.  M.  Wolowski,  of  the  Institute,  who,  as 
your  readers  know,  is  one  of  the  most  distinguished  professors  of  Poli- 
tical Economy  in  France,  and  who  has  taken  a leading  part  in  the  dis- 
cussion of  the  question,  has  just  collected  into  a volume  various  lucubra- 
tions he  wrote  thereon.  This  volume  is  entitled  La  Banque  (TAngle^ 
terre  et  lea  Banquet  (VEcohsc^  and  is  published  by  Guillaumin  <k  Co, 
In  the  first  part  M.  Wolowski  treats  of  the  suspension  of  payments  by 
the  Bank  of  England  from  1797  to  1819,  and  of  the  financial  crisis  in 
England  in  1866  ; and  he  reproduces  the  correspondence  between  him- 
self and  M.  Michael  Chevalier  and  others  about  the  issue  of  notes. 
The  “ bank  question,”  as  it  is  understood  in  this  country,  resolves  itself 
into  this: — Is  it  right  in  theory  and  convenient  in  practice  that  the 
issue  of  notes  should  continue  to  be  monopolized  by  the  Bank  of  France; 
or,  ought  the  privilccfe  of  issue  to  be  extended  to  other  banks,  or  be  left 
entirely  free?  M.  Wolowski  is  in  favor  of  the  monopoly  of  the  bank; 
and  as  a monopolist,  he  upholds  the  Bank  Act  in  England. 

The  first  part  of  his  book,  therefore,  is  an  attempt  to  prove,  both  from 
what  has  taken  place  in  England,  and  from  reasoning,  that  his  views  are 
correct.  In  the  second,  he  maintains  that  the  French  economists  who 
cite  the  banks  of  Scotland  as  a proof  of  the  excellence  of  free  issue  are 
in  error,  inasmuch  as  those  banks,  “far  from  furnishing  an  argument  to 
the  persons  who  pretend  that  free  issue  is  the  panacea  of  credit,  show, 
when  seriously  studied,  how  fragile  and  restricted  is  the  action  of  that 
instrument,  in  comparison  with  the  force  derived  from  the  agglomeration 
and  distribution  of  capital.”  In  defending  the  monopoly  of  issue,  M. 
Wolowski  is  in  disaccord  with  the  majority  of  econoihists  in  this  coun- 
try, and  in  that  majority  are  those  whose  authority  is  the  highest.  In 
standing  apart  from  them  he  proves  that  his  conviction  is  strong,  and 
that  he  displays  great  talent  in  supporting  it  none  can  deny.  His  writings 
must  be  consulted  by  all  who  may  desire  to  study  the  bank  controversy 
in  France. 

In  imitation  of  Paris,  almost  every  town  in  France  has  incurred  more 
or  less  debt  for  embellishments.  The  city  of  Lyons,  for  its  part,  ow-es 
75,000, OOOf.,  and  it  has  just  obtained  authorization  to  borrow  8,000, OOOf. 
more.  Marseilles  owes  more  than  60,000,000f.  The  total  debts  of  muni- 
cipalities are  enormous,  and  every  year  they  are  added  to.  This  year, 
the  Corps  Legislatif  has  passed  a multitude  of  bills  empowering  towns 
to  borrow.  In  accordance  with  the  system  of  Imperialism,  as  much  as 
possible  of  the  burden  of  this  borrowing  is  thrown  on  the  future;  but 
still  it  necessitates  an  immediate  increase  of  municipal  taxes.  At  Lyons, 
for  example,  the  addition  made  this  year  to  these  taxes  is  15  per  cent. 

M.  Wolowski,  of  the  Institute,  has  done  me  the  honor  to  address  to 
me  the  following  observations  on  the  subject  of  the  remarks  in  the  la.st 
number  of  “ The  Economist,”  on  his  book  La  Banque  (TAngleterre  et  lea 
Banquea  d^Ecosae: — “ Why  do  you  call  me  a monopolist?  My  whole 
life  has  been  devoted  to  combating  monopoly  in  every  form,  and  I do 
not  believe  that  my  services  to  the  cause  of  free  trade,  which  I was  one 
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of  the  first  to  support,  have  been  nseless.  Bat  like  Cobdbk,  and  like 
my  illustrious  friend  Gladstone,  I maintain  that  the  liberty  of  hanks 
must  not  be  confounded  with  what  is  falsely  called  the  liberty  of  issue. 
In  this  case,  true  principles  do  not  permit  the  fixity  and  the  security  of 
transactions  and  the  general  interest  to  be  sacrificed  to  private  interests. 
The  office  of  banks  is  one  thing ; the  issue  of  notes  destined  to  represent 
money,  and  to  circulate  like  it,  is  another  thing.  If  to  distinguish 
between  private  interest  and  a social  function  is  to  be  a monopolist,  I will 
not  deny  the  charge ; but  1 shall  be  in  good  company  with  Cobdbn  and 
Gladstone. 

The  reason  why  I called  M.  Wolowski  a monopolist  in  the  matter  of 
Bank  issue  is,  that  he  maintains  the  monopoly  of  issue  now  enjoyed  by 
the  Bank  of  France;  whereas  M.  Michael  Chevalier,  the  Messrs. 
Pereirb,  and  a large  body  of  economists  in  this  country,  hold  that  the 
issue  of  notes,  being  as  much  a legitimate  branch  of  banking  business  as 
the  creation  of  bills  of  exchange  is  of  any  other  business,  ought — ^if  from 
considerations  of  public  utility  not  left  entirely  free, — at  least,  not  to  bo 
confined  exclusively  to  a few  privileged  individuals.  As  to  M.  Wolow- 
8Ki*s  theory  about  the  issue  of  notes  being  a social  function,  the  answer 
of  French  economists  is  that  in  that  case  it  ought  to  be  exercised  by  the 
representatives  of  society — the  Government — and  for  the  advantage  of 
the  Government,  not  by  A.  B.  C.  for  their  personal  interest. 

A statistical  congress  was  held  in  this  city  last  week,  and  was  attended 
by  about  sixty  gentlemen,  French,  Italian,  Spanish,  Russian,  and  German, 
all  more  or  less  distinguished.  M.  Wolowski  presided.  The  questions 
discussed  were  relative  to  population,  the  division  of  the  soil,  credit,  and 
primary  instruction,  and  important  papers  on  different  matters  were  com- 
municated. In  the  discussions  M.  Wolowski  took  part  The  congress 
was  got  up  by  private  persons,  without  any  support  from  or  meddling 
of  the  Government  a circumstance  of  some  importance  in  a country  in 
which  the  Government  as  a rule,  interferes  with  every  thing. 


NEW  SAFES. 

THE  SAVE  CONTEST  IN  PARIS,  AUGUST,  1867. 

The  trial  as  to  the  opening  was  public  as  far  as  possible;  being  limited 
only  by  the  size  of  the  building’  in  which  it  took  place.  Every  thing 
being  prepared  and  declared  ready  on  both  sides,  at  2.43  P.M.  on  the 
13th  August  the  signal  was  given  and  both  parties  commenced.  Chat- 
wood’s  men  attacked  Herring’s  safe  with  wedges  and  hammers.  Her- 
ring’s men  attacked  Chat  wood’s  safe  with  a drilling  apparatus.  At  3.15 
the  outside  or  fire-proof  doors  of  Herring’s  safe  were  thrown  open.  At 
3.40  Herring’s  men  gave  up  the  drilling,  and,  throwing  aside  their  drill- 
ing apparatus,  commenced  with  wedges  and  hammers.  The  cheers  which 
arose  from  the  English  lookers-on  when  the  outside  door  of  Herring’s 
safe  was  thrown  open  were  loud  and  hearty ; but  they  were  fully  equalled 
by  the  cheers  from  the  Americans  (though  in  numbers  only  as  nine  to 
20 
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thirty.five)  when,  at  4.35  the  outside  plate  of  steel  of  Chatwood’s  safe 
was  thrown  aside  by  Herring’s  men — thus  exposing  the  outer  surface  of 
hard,  undrillable  casting.  Fifteen  minutes  suflRced  to  entirely  remove  this 
formidable  (to  drill)  material ; the  process  being  very  much  similar  to 
peeling  the  bark  from  an  oak  tree. 

Taking  a look  at  Herring’s  safe,  we  find  Chatwood’s  men  wedging  at 
the  door,  apparently  with  a good  prospect  of  getting  in — some  time  or 
other.  We  hear  many  spectators  remarking  about  the  tremendous 
blows  given  by  one  of  Chatwood’s  men  with  the  sledge ; he  handled  it 
finely,  while  the  same  persons  remarked  that  the  sledge  of  Herring’s  men 
was  too  heavy,  and  not  one  of  the  party  was  able  to  use  it  to  advan- 
tage. 

At  5.50  it  was  evident  that  both  sets  of  men  were  becoming  exhausted  ; 
and  this  being  a question  of  safes,  not  men,  it  was  deemed  advisable  to 
refresh  the  men.  Operations  were,  therefore,  stopped  ; and  while  the  men 
were  refreshing  themselves  the  committee  examined  both  safes ; and  they 
came  to  the  conclusion  that,  as  to  security,  the  merchants  and  bankers 
of  America  and  England  were  in  a position  to  place  their  valuables 
beyond  the  reach  of  ordinary  burglar  appliances. 

After  stopping  for  forty-five  minutes,  and  each  set  of  men  declaring 
they  were  ready  to  resume  operations,  the  signal  was  given,  and  then 
commenced  the  exciting  times ! The  inner  plate  and  door-framing  of 
Chatwood’s  safe  was  soon  in  a condition  to  admit  day-light,  but  not  to 
admit  a man’s  hand  to  take  out  a block  of  wood  (six  inches  by  three 
inches  and  two  inches)  which  was  inside,  and  which  was  a duplicate  of  a 
block  in  Herring’s  safe — each  block  having  been  placed  in  their  respec- 
tive safes  by  Chatwood  and  Herring  ; and,  in  order  to  have  no  dispute 
as  to  what  was  meant  by  the  word  **  opening,”  it  was  previously  agreed 
that  the  production  of  either  block  of  wood  should  be  the  only  evidence 
the  committee  would  receive  as  proof  of  either  safe  having  been  opened. 

The  outer  part  of  the  burglar-proof  door  of  Herring’s  safe  now  showed 
signs  of  soon  coming  off,  while  the  inner  plate  of  Chatwood’s  safe  showed 
similar  indications.  Neither  the  committee  nor  the  public  could  remain 
seated.  Tools  were  in  bad  condition  on  both  sides,  but  no  new  ones 
could  be  admitted.  If  Herring’s  men  could  have  had  one  of  the  two 
large  wedges  they  had  brought,  but  which  the  committee  did  not  allow 
to  be  used,  Chatwood’s  safe  would  have  been  opened  at  once.  The  room 
was  very  warm ; the  workmen  were  sweating  and  tired ; the  spectators 
were  excited  ; hundreds  of  hearts  beating  with  anxiety  for  the  success  of 
the  safe  which  represented  their  side  of  the  Atlantic ; for  the  trial  had 
so  far  been  so  very  fair  that  each  person  in  the  building  knew  that  the 
safe  which  held  its  block  the  longest  would  by  the  public  be  considered 
the  best.  Herring’s  door  felt  the  effect  of  those  tremendous  blows  so 
well  given  by  one  of  the  strikers  I ever  saw  ; Chatwood’s  inner 
plate  felt  very  seriously  the  effects  of  the  **  remnants  ” of  wedges  and 
chisels. 

7.5  P.  M. — Nearly  every  one  is  looking  at  the  burglar- proof  door  of 
Herring’s  safe,  expecting  that  the  next  minute  will  be  its  last ; the  outer 
plate  yields  and  falls  on  the  floor,  followed  by  tremendous  cheers  from 
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its  opponents.  Thinting  it  was  the  public  reception  of  the  block  which  had 
been  placed  in  the  custody  of  Herring's  safe,  the  men  working  on  Chat- 
jyooD’s  safe  stopped  their  operations  for  a moment  and  were  going  to  look  at 
«their  favorite,  when  they  were  told  that  the  block  was  yet  behind  the  frank- 
linite  lining;  they  then  resumed  operations,  and  in  about  fifteen  minutes 
nine-tenths  of  the  people  who  were  watching  the  Herring  door  heard 
something  which  made  some  of  them  change  color,  and  which  made  all 
of  them  turn  around  hurriedly ; it  was  the  falling  of  the  inner  plate  of 
Chatwood’s  safe ! The  block,  however,  was  yet  behind  the  sheet-iron 
inner  lining,  which  held  the  fire-proof  material.  A crow-bar  goes  sud- 
denly through  this  and  rips  a hole  sufficiently  large  not  only  to  admit  a 
hand  and  arm,  but  to  allow  the  taking  out  of  the  block  of  wood,  which 
could  have  been  sold  on  the  spot  (few  Americans  as  were  present  to  see 
it)  for  its  weight  in  silver ; but  it  was  not  for  sale ; its  destination  being 
New  York.  Mr.  Herring's  son  received  an  offer  on  the  spot  of  twenty 
francs  a pound  for  his  safe,  just  as  it  was ; but  the  safe  was  also  destined 
for  your  city. 

Cheers  had  been  given,  when  the  fire-proof  door  of  Herring's  safe  was 
opened  ; and  again  when  the  outer  plate  of  Chatwood's  safe  came  off ; 
again  when  the  outer  plate  of  Herring's  burglar-proof  door  came  off ; 
and  again  when  the  inner  of  Chat  wood's  safe  fell  down ; but  at  7.20, 
when  the  block  taken  from  Chatwood's  safe  was  held  up  for  the  people 
to  see,  there  was  in  that  “ English  test-house  ” a cheer,  followed  by  other 
cheers,  which  I will  not  attempt  to  describe  (we  had  no  instrument  for 
measuring  sound),  but  it  made  every  American — whether  native  or 
adopted — feel  “ that  it  was  good  to  be  there.” 

Let  us  now  look  at  Herring's  safe:  the  franklinite  is  being  wedged 
away  from  the  inner  plate,  and  the  spectators  can  begin  to  sec  the  interior, 
but  the  opening  is  smaller  than  the  block.  Chatwood’s  men  keep  at 
work  on  Herring's  safe,  as  the  committee  decided  that,  in  order  to  judge 
of  the  relative  merits,  each  block  must  be  produced;  but,  after  working 
for  twenty  minutes  more,  as  it  was  beginning  to  get  dark,  it  was  decided 
to  stop  work  until  the  next  morning. 

Next  day,  at  11  A.  M.,  they  recommenced,  and  at  11.4  the  block  was 
produced ; the  men  who  had  obtained  it  cheering  loudly.  The  commit- 
tee now  decided  that  Mr.  Chatwood  bad  thrown  his  block  in  carelessly  on 
top  of  the  iron  shelf,  under  which  are  two  drawers,  and  that,  in  order  to 

Re  of  the  relative  merits  of  the  two  safes,  Mr.  Herring's  three  men  should 
jcalled  and  open  the  drawers  of  Chatwood's  safe,  so  that  the  block 
could  be  taken  from  one  of  them,  “ if  it  had  been  placed  in  eilher.” 
As  the  men  were  not  on  hand,  it  was  agreed  to  wait  ten  minutes,  and 
that,  if  they  could  not  be  found  in  that  time,  Mr.  Holmes  and  Mr.  Pick- 
ering should  be  considered  as  equal  to  the  three  men,  and  should  pro- 
ceed to  open  the  drawers.  Ten  minutes  passed  away,  and  the  three  men  not 
being  found,  Messrs.  Holmes  and  Pickering  took  off  their  coats  and  soon 
declared  themselves  to  be  ready.  Time  was  called ; work  was  com- 
menced ; but  only  one  person  could  labor  at  once.  Mr.  Pickering  seized 
a crow-bar,  thrust  one  end  of  it  through  the  opening,  pried  up  the  iron 
shelf,  took  out  one  of  the  drawers,  placed  it  on  the  top  of  t^e  shelf  and 
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called  ont  for  “ time.”  The  answer  came,  “ Three-quarters  of  a minqte,” 
which  the  committee  decided  to  call  one  minute  and  add  it  to  the  previous 
day*8  time. 

Let  118  now  look  at  the  figures  and  the  relative  merits.  Total  time 
occupied  in  opening  Herring’s  safe,  4 hours  14  minutes.  Time  spertt 
in  operating  upon  Chatwood’s  safe  (including  the  one  minute  of  the 
second  day’s  work),  3 hours  61  minutes.  Deduct  from  this  the  time 
occupied  in  drilling  the  last-named  safe  (each  safe  being  opened  by  aid  of 
wedges,  hammers  and  bars  only),  57  minutes;  net  time,  2 hours,  54 
minutes.  Superior  resistance  of  Herring’s  safe  shown  by  time  of  1 hour 
and  20  minutes. 

P. S. — Herring’s  safe  was  only  one  of  bis  “third-class”  safes;  but 
Chatwood’s  was  his  “first-class”  safe. — American  Artisan. 


BANKING  AND  FINANCIAL  ITEMS. 

National  Banks. — Exception  has  been  taken  by  a few  banks  to  the 
tenor  of  the  leading  article  in  our  September  number.  We  do  not  at 
all  agree  with  Mr.  Walker  in  his  views,  but  consider  that  both  sides 
should  be  heard,  on  such  an  important  question. 

Our  readers  will  find  that  the  tenor  of  our  articles  in  the  Magazine 
has  been  uniformly  in  favor  of  the  National  bank  system.  It  is  only 
occasionally  that  an  article  has  appeared  adverse  to  this  system. 

We  consider  that  the  Government  made  a special  contract  ^ith  the 
banks  in  1863,  1864,  and  that  their  charters  shall  remain  in  tact  for  a 
period  of  twenty  years,  and  that  the  privileges  conferred  should  not,  in 
the  mean  time,  be  disturbed.  The  Government  was  in  a “fog”  and 
financial  distress,  when  the  banks  came  forward  and  rendered  essential 
aid  to  the  Treasury ; without  which  aid  the  Government  could  not  (or 
might  not)  have  sustained  itself.  We  believe  the  sense  of  the  people  at 
large  is  with  the  National  banks,  and  in  favor  of  maintaining,  in  full, 
the  contract  of  the  Government,  and  that  when  the  curtailment  of  paper 
currency  shall  be  made,  which  must  be  largely  made  before  specie  pay- 
ments can  be  safely  commenced,  such  withdrawal  should  be  confined  to 
the  legal  tenders,  leaving  that  of  the  banks  to  their  own  discretion  and 
advantage.  Bankers  are  aware,  and  the  Government  will  concede,  that 
the  banks  cannot  maintain  themselves  as  banking  institutions,  with  fair 
profits,  unless  they  have  the  advantages  of  circulation.  Destroy  this  and 
the  banks  would  in  large  numbers  close  their  business,  and  put  their 
capital  in  other  channels ; their  Government  bonds  now  so  largely  held, 
would  be  thrown  upon  the  market  and  seriously  lessen  their  values  as 
well  as  the  value  of  all  Government  bonds  outstanding. 


Premium  Essays  on  Banking. — The  publisher  of  the  Bankers’  Mag- 
azine offers  a premium  of  Three  Hundred  Dollars  for  the  best  essay 
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on  Banking  and  Finance,  and  Two  Hundred  Dollars  for  the  second  best 
article  on  the  same  subject.  The  essays  to  be  placed  in  the  editor’s 
h^nds  on  or  before  January  1,  1868.  These  essays  may  be  on  any  one 
of  the  following  subjects : I.  The  advantages  of  the  National  bank 

system  of  the  United  States,  now  in  force.  II.  The  best  mode  of  extin- 
guishment of  the  National  debt  of  the  United  States.  III.  On  sound 
principles  of  banking.  IV.  Advice  to  young  bank-oflScers  on  the  manage- 
ment of  a bank  and  the  duties  of  their  profession.  These  contributions 
will  be  submitted  to  a committee  of  bank  oflScers,  who  will  award  the 
two  premiums.  The  publisher  reserves  to  himself  the  right  to  publish  all 
these  contributions  in  the  current  volume  of  the  Bankers’  Magazine — 
(July  1867  to  Jane  1868). 


State  Banks  of  New  York.— The  quarterly  report  of  the  Bank  De- 
partment, Albany,  for  the  quarter  ending  June  29,  1867,  shows  that  the 
banks  are  reduced  in  number  to  60 ; of  which  there  are  in  the  city  of 
New  York,  13;  banking  associations  in  the  interior,  35;  individual 
banks,  1 2.  Of  these  no  less  than  eight  are  about  to  close  their  affairs, 
viz. : Wooster  Sherman’s  Bank,  N.  Y.  City ; 2,  Bank  of  Cooperstown — 
3,  Frontier  Bank ; 4,  Otsego  County  Bank,  Cooperstown  ; 5,  Palisade 
Bank,  Yonkers ; 6,  George  Washington  Bank,  Corning ; 7,  H.  J.  Mi- 
ners Bank,  Dunkirk;  8,  Joshua  Pratt’s  Bank,  Sherburne. 

The  combined  capital  of  the  fifty-two  remaining  banks  is  $14,631,716  ; 
viz.:  12  in  the  city  of  New  York,  $9,762,500;  40  in  the  interior, 
$4,869,216.  The  outstanding  circulation  of  the  whole  is  $501,128. 


NEW  YORK  LAW  OF  NOTARIES  PUBLIC. 

An  Act  providing  for  the  appointment  of  an  additional  number  of  No- 
taries Public  in  the  City  and  County  of  New  York,  and  in  the  sev- 
eral Assembly  Districts  of  this  State. 

Passed  April  17,  1867. 

The  People  of  the  State  of  New  York^  represented  in  Senate  and  Assem- 
bly^ do  enact  as  follows : — 

Section  1.  The  Governor  is  hereby  authorized  and  empowered,  by 
and  with  the  advice  and  consent  of  the  Senate,  to  appoint,  in  and  for 
the  City  and  County  of  New  York,  one  hundred  Notaries  Public,  and,  in 
each  Assembly  District  of  the  State  other  than  the  County  of  New 
York,  two  additional  Notaries  Public,  in  addition  to  the  number  now 
provided  by  law. 

Sec.  2.  This  Act  shall  take  efiect  immediately. 


INTERNAL  REVENUE  DECISIONS. 

Treasury  Department,  Office  of  Internal  Revenue,  ) 
Washington,  Aug.  6,  1867.  J 

Sir  : Your  letter  of  the  31st  ult.,  relative  to  papers  executed  in  pro- 

ceedings in  bankruptcy,  has  been  received.  A register’s  deed  to  the 
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assifirnee  shonld  be  stamped  as  a general  contract  or  agreement,  and  if  it 
contains  powers  these  should  have  their  appropriate  stamps.  The  bond 
of  the  assignee  for  the  faithful  discharge  of  duty  requires  a $1  stamp. 
A letter  of  attorney  to  represent  creditors,  rccjiiires  a fifty-cent  stamp, 
as  a power  for  a purpose  not  particularly  specified  in  schedule  B.  The 
deed  of  assignee  to  purchasers  should  be  stamped  at  the  usual  rate  of 
deeds.  Very  respectfully, 

Thomas  Harland,  Acting  Commissioner. 
To  W.  John  Finnkll,  Esq.,  Register,  &c.,  Covington,  Ky. 


Massachusetts. — The  receiver  of  the  First  National  Bank,  of  New- 
ton, Mass.,  Dr.  D.  W.  JoNfes,  has  been  engaged,  since  the  suspension  of 
the  institution  after  its  connection  with  the  State  Street  irregularities  at 
Boston,  in  collecting  its  liabilities  and  forwarding  the  amount  to  Boston. 
The  discount  notes  foot  up  to  $110,000,  and  of  this  amount  $90,000 
has  been  collected.  Half  of  the  balance,  or  $10,000,  is  considered  good, 
and  the  other  half  doubtful  or  bad,  the  $2,500  of  paper  forged  by  Wil- 
liam H.  Lane  being  included  in  the  latter  category.  The  stockholders 
of  the  bank  will  meet  at  Newtonville,  this  month,  to  consider  the  pres- 
ent condition  of  affairs,  as  the  bank  must  be  resurrected,  if  at  all,  within 
the  next  twenty  days.  It  is  proposed,  even  if  its  affairs  are  wound  up, 
to  resist  the  payment  of  the  checKS  obtained  through  the  Cashier,  E.  P, 
Dyer,  Jr. 

New  York. — Government  Coupon  Bonds.  It  has  been  settled 
by  legal  decisions  that  the  innocent  holder  of  a Government  coupon 
bond  or  other  such  security,  has  a good  title  to  it,  though  it  may  have 
been  lost  or  stolen  from  a former  owner  and  advertised  by  him.  Before 
the  title  of  a present  holder  to  a coupon  bond  can  be  made  invalid,  it 
must  be  proven  that  he  knew  it  to  have  been  lost  or  stolen,  or  that  he 
had  reason  to  presume  that  the  party  through  whom  it  came  had  no 
right  to  convey  a title  to  it.  The  importance,  therefore,  of  a place  of 
absolute  safety  for  all  such  securities,  is  obvious.  Holders  of  Goveni- 
ment  bonds  and  other  securities  or  valuables  can  readily  deposit  such  in 
the  Safe  Deposit  Company,  of  New  York.  Chartered  by  special  act  of 
the  Legislature  of  the  State  of  New  York  for  the  safe  keeping  of  valua- 
bles, under  guarantee,  and  the  renting  of  safes  in  its  burglar-proof 
vaults,  in  the  new  marble  fire-proof  building,  142  and  146  Broadway 
(corner  of  Liberty  street),  New  York.  Such  deposits  for  safety  may 
also  be  made  with  the  “ Stutvesant  Safe  Deposit  Company,”  recently 
established  at  No.  1,  Third  Avenue,  opposite  Cooper  Institute.  Banks 
do  not  like  to  be  troubled  with  the  cash  boxes  of  their  customers  for 
safe  keeping ; and,  in  case  of  loss  (and  losses  frequently  occur),  there  is 
no  remedy  against  the  bank  by  the  customer.  Our  readers  will  of  course 
study  the  cases  on  this  subject  reported  in  our  last  volume. 


TJtica. — Last  evening,  in  the  fullness  of  years  and  of  labors,  Alexan- 
der B.  Johnson  died.  He  was  one  of  our  oldest  citizens,  and  had  been 
closely  connected  with  the  financial  interests  of  the  community  for  half 
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a century.  As  President  of  the  Ontario  Branch  Bank,  he  earned  a rep- 
utation as  a finan  cier  as  wide  as  the  country.  His  literary  taste  was  ex- 
cellent, and  his  culture  broad.  As  an  author,  he  had  accomplished  more 
than  most  men  who  give  their  lives  to  literature.  His  writings  on  finan- 
cial subjects  always  commanded  attention.  They  often  related  to  themes 
of  philosophical  scope  and  reach.  A volume  on  the  “Philosophy  of 
Words,”  published  some  years  since,  possesses  rare  merit.  Mr.  John- 
son has  not  been  active  as  a politician,  but  has  written  often  on  political 
topics.  He  was  generally  a Democrat,  but,  in  1840,  he  predicted  the  di- 
rection of  the  current  and  went  with  it.  In  1861,  he  protested  against 
the  war,  but  he  refused  to  follow  the  Democratic  party  in  its  shilly-shally 
policy,  and  few  men  rendered  more  active  or  efficient  support  to  the 
finances  of  the  Government.  He  was  a gentleman  of  remarkable  pow- 
ers, of  rare  accuracy  and  extent  of  observation,  and  of  un impeached  in 
tegrity.  His  acquaintance  with  men  was  extensive.  His  experience  was 
varied,  and  the  lessons  his  long  life  taught  him  he  bestowed  cheerfully 
on  those  who  possessed  his  confidence. — Utica  Herald^  \0tk  September, 


Tax  on  State  Banks. — 'When,  upon  the  failure  of  a bank,  associa- 
tion, corporation,  company,  or  person  engaged  in  the  business  of  bank- 
ing under  a State  law,  the  affairs  of  the  bank,  association,  &c.,  are 
placed  in  the  hands  of  a receiver;  the  receiver  represents  the  bank,  as- 
sociation, corporation,  company,  or  person,  and  should  make  monthly  re- 
turns of  outstanding  circulation. 

Brokers^  Sales. — If  a commercial  broker  solicits  an  order  and  it  is 
filled,  there  is  a sale  by  the  broker  which  should  be  included  in  his 
monthly  return  of  sales. 


Taxation  of  National  Banks. — ^The  question  of  the  legality  of  the 
tax  upon  the  shares  of  National  bank  stock  was  brought  up  for  adjudica- 
tion a few  days  ago,  before  the  Circuit  Court  of  Cooper  County,  Mo.,  at 
its  August  Term,  in  the  case  of  the  “ Central  Bank  at  Boonville”  against 
Thomas  E.  Rochester,  the  Collector  of  Cooper  County.  The  tax  was 
decided  to  be  illegal,  and  a perpetual  injunction  granted  against  the  Col- 
lector. The  decision  was  based  upon  the  authority  of  the  recent  deci- 
sions of  the  Supreme  Court  of  the  United  States  and  of  the  Superior 
Courts  of  Ohio,  Indiana,  Pennsylvania,  and  other  States.  The  case  at 
Boonville  was  argued  by  eminent  counsel  on  both  sides  before  ^Judge 
Miller,  and,  in  the  light  of  recent  decisions  by  the  highest  tribunals  of 
other  States,  he  did  not  hesitate  to  grant  the  injunction.  Our  readers 
will  find  in  this  number  of  the  Bankers’  Magazine  the  decisions  fully 
reported  of  cases  before  the  Supreme  Court  of  Pennsylvania,  and  of 
Iowa,  and  of  Maine. 


The  Bankrupt  Bill. — In  pursuance  of  “ General  Orders  in  Bank- 
ruptcy,” the  following  National  banks  in  this  district  are  designated  as 
those  in  which  all  moneys  received  by  assignees  or  paid  into  court  in 
the  course  of  any  proceedings  in  bankruptcy  shall  be  deposited,  namely : 
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In  the  City  and  County  of  New  York. — ^Bank  of  New  York,  Na- 
tional Banking  Association. 

In  Westchester  County — Westchester  County  National  Bank,  at  Peeks- 
kill ; and  First  National  Bank,  at  Sing  Sing. 

In  Putnam  County — Putnam  County  National  Bank,  at  Carmel. 

In  Rockland  County — Rockland  County  National  Bank,  at  Nyack. 

In  Orange  County — Highland  National  Bank,  at  Newburgh ; Goshen 
National  Bank,  at  Goshen;  and  Walkill  National  Bank,  at  Middletown. 

In  Sullivan  County — National  Union  Bank,  at  Monticello. 

In  Duchess  County — Farmers  and  Manufacturers’  National  Bank,  at 
Poughkeepsie. 

In  Columbia  County — Farmers’  National  Bank,  at  Hudson. 

In  Ulster  County — National  Ulster  County  Bank,  at  Kingston. 

In  Greene  County — Tanners’  National  Bank,  at  Catskill. 

All  moneys  received  by  the  Clerk  of  the  Court  on  account  of  any 
bankrupt  estate,  or  paid  into  court  in  the  course  of  any  proceedings  in 
bankruptcy  (except  the  sums  deposited  with  the  clerk  under  section  47 
of  the  Act),  shall  be  deposited  in  said  bank  in  the  city  and  county  of 
New  York;  and  all  sums  received  by  an  assignee  on  account  of  any 
estate  of  which  he  is  assignee,  shall  be  deposited  in  such  one  of  said 
banks  as  he  shall  select  by  a writing  to  be  signed  by  him  and  filed  with 
the  clerk.  The  check,  or  warrant,  fbr  drawing  moneys  deposited  by  the 
clerk,  shall  be  signed  by  the  clerk  and  countersigned  by  the  judge. 
The  check,  or  warrant,  for  drawing  moneys  deposited  by  an  assignee, 
shall  be  signed  by  him  and  countersigned  by  the  register  designated  to 
act  in  the  case  of  the  estate  on  account  of  which  such  moneys  were  de- 
posited. 


New  York, — The  Columbia  Bank,  located  and  heretofore  doing  business  in  th  e 
village  of  Chatham  Four  Corners,  Columbia  county,  N.  Y.,  under  charter  from  the 
State  of  New  York,  has  given  due  notice  according  to  law  of  intention  to  close  its 
business.  All  its  liabilities  will  be  promptly  met  on  presentation.  W.  A.  Wood- 
BRIDOB,  President:  S.  M.  Jewbll,  Cashier. 

W.  A.  WooDBRiDQE  and  STEPHEir  M Jewell  have  formed  a copartnership  for  the 
purpose  of  carrying  on  a private  banking  business,  under  license  from  the  United 
States  Government,  at  the  house  so  long  occupied  by  them  as  officers  of  the  Colum- 
bia Bank.  Their  New  York  correspondent  is  the  First  National  Bank. 

IVattonal  Banks. — The  failure  of  a few  institutions  under  the  National  Bank 
Act,  has  revived  an  impression  prevailing  in  some  quarters,  of  the  instability  of  the 
system,  and  led  to  some  fear  that  more  trouble  will  be  experienced  from  the  same 
source.  There  is  nothing  in  the  late  difficulties  thus  far  reported  to  warrant  such  a 
conclusion.  In  the  case  of  the  First  National  Bank  of  Kingston,  the  trouble  is  less 
with  the  bank  than  with  its  President  If  we  are  correctly  informed,  the  greater 
part  of  the  indebtedness  unprovided  for  is  personal  and  not  official.  The  President, 
J.  H.  Hasbrouok,  in  his  frequent  visits  to  New  York,  was  in  the  habit  of  borrow- 
ing, on  his  own  personal  responsibility.  United  States  bonds,  and,  perhaps,  other 
securities  to  be  negotiated  and  accounted  for  after  his  return  to  Kingston,  for 
account  of  various  persons.  It  is  said  that  large  amounts,  some  two  or  three  hundred 
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thousand  dollars  in  all,  were  taken  by  him  from  small  capitalists  living?  in  or  near 
the  place  of  his  residence,  upon  deposit  in  his  own  name,  for  which  the  bank  is  oot 
liable.  The  loss  of  the  institution  is  thus  narrowed  down  to  a small  figure,  and  it 
will  continue  in  business  with  a more  limited  credit.  There  is  nothing  in  all  this 
to  discredit  National  banks  as  such,  and  those  writers  who  are  seeking  to  foster  a 
feeling  of  distrust  against  these  institutions  are  sowing  the  seeds  of  a harvest 
which  bring  only  evil  to  all  concerned.  But  this  instance  should  put  parties  on 
their  guard  in  dealing  with  bank  officers,  to  get  an  acknowledgment  from  the  bank 
itself  for  all  deposits. 

Mohawk. — Mr.  H.  D.  Alexander,  late  teller  of  the  Oneida  County  Bank,  of 
Utica,  N.  Y.,  has  been  appointed  cashier  of  the  National  Mohawk  Valley  Bank, 
Mohawk,  N.  Y.,  in  place  of  Mr.  R.  H.  Pomeroy,  resigned. 

Connecticut. — Mr.  A.  Chamberlain,  Jr.,  has  been  appoimted  cashier  of  the 
Home  National  Bank,  West  Meriden,  Conn.,  in  place  of  Mr.  S.  Dodd,  Jr.,  resigned. 

Dacotall. — The  first  movement  in  the  establishment  of  banking  houses  in  tho 

ew  territory  of  Dacotah,  is  the  firm  of  J.  A.  Ware  k Co.  at  Cheyenne.  This  is  a 
branch  of  the  same  firm  at  Nebraska  City.  Their  New  York  correspondent  is  the 
Metropolian  National  Bank. 

Indiana. — ^The  capital  of  the  First  National  Bank  of  Mount  Vernon,  Indiana, 
has  been  increased  to  $100,000.  President,  John  M.  Lockwood  ; Cashier,  John 
B.  Gabdiner. 

Illinoia. — A convention  of  the  citizens  of  Illinois  assembled  in  Ottawa,  111.,  on 
the  9th  September,  for  the  purpose  of  discussing  the  currency  and  labor  questions. 
One  of  the  speakers  stated  that  our  taxes  are  enormous.  $580,000,000  were  paid 
for  federal  purposes  by  the  producers  last  year,  $100,000,000  more  than  was  paid 
by  England,  and  $180,000,000  more  than  was  paid  by  France,  while  each  of  these 
countries  had  nearly  double  the  property  of  ours.  Federal  bonds  ought  to  be  taxed, 
as  those  who  loaned  the  money  and  took  the  bonds  did  no  more  to  exempt  them 
from  taxation  than  the  soldiers  who  perilled  their  lives  at  the  front.  He  insisted 
that  a system  of  financial  laws  was  upon  us  aggregating  the  wealth  of  our 
country  into  the  hands  of  a favored  aristocratic  class — even  worse  than  in  the  old 
countries. 

The  committee  to  report  resolutions  returned,  a majority  of  whom  reported  in 
favor  of  adopting  tho  report  of  the  National  Labor  Congress,  lately  deliberating  in 
Chicago,  which  report  was  then  read,  followed  by  the  reading  of  the  minority  report. 
Both  reports  went  for  the  repeal  of  the  national  banking  laws,  while  the  majority 
report  urg^s  the  issuing  directly  of  treasury  notes,  a legal  tender  for  all  debts,  con- 
vertible at  the  pleasure  of  the  holder  into  Government  l^nds  bearing  three  per  cent., 
and  also  urges  other  material  provisions  for  the  protection  and  advance  of  the 
laboring  classes;  while  the  minority  report  is  for  keeping  up  our  taxes  and  circula- 
tion as  they  are  untU  our  debt  is  paid. 

The  majority  report  was  adopted,  and  after  passing  a resolution  in  favor  of  negro 
suffrage,  the  convention,  which  was  much  more  largely  attended  than  was  antici- 
pated, ac^oumed. 

Iowa. — Mr.  F.  W.  Palmer  has  been  elected  President  of  the  First  National 
Bank,  Des  Moines,  Iowa,  in  place  of  Mr.  J.  B.  Stewart,  resigned. 

Kansas. — The  interest  of  Messrs.  Stbbbins  & Porter  in  their  banking  house 
at  Atchison,  Kansas,  has  been  transferred  to  the  First  National  Bank  of  that  place, 
of  which  Mr.  David  Auld  is  President,  and  Mr.  W.  R.  Stbbbins  (of  the  late  firm), 
is  Cashier.  Their  New  York  correspondent  is  the  Fourth  National  Bank. 

Kentucky. — Mr.  Jambs  B.  Jones,  late  assistant  Cashier  was,  on  1st  July 
last,  appointed  to  the  Caaliiership  of  the  Northern  Bank  of  Kentucky,  at  Cov- 
ington. The  capital  of  this  bank  is  $500,000. 

]IIIclii§;an. — ^The  business  of  Messrs.  Collier,  Kingman  k Skinner,  bankers 
at  Battle  Creek,  Michigan,  has  been  merged  in  that  of  the  First  National  Bank 
at  that  place.  Mr.  V.  P.  Collier  of  this  firm  succeeds  Mr.  Loyal  C.  Kellogo 
as  President^  and  Mr.  Wm.  H.  Skinner  succeeds  Mr.  John  G.  Sheffield  as 
Cashier. 
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l>etroit. — The  State,  City,  and  County  bonds  of  Michigan  are  all  in  active 
derpand  as  first  class  of  7 per  cent,  securities.  During  the  month  State  7sliave 
sold  at  $1  01b  Wayne  county  at  06^  97c,  and  Detroit  city  7s  at  97  @ 97^. 

Mr.  A.  Wilkins,  Stock  Broker,  reports  orders  from  New  England  for  a lot  of 
Port  Huron  7s  at  91c.,  and  for  some  school  district  tens  at  $1  02. 

mifKSOiiri, — The  Bank  of  California,  at  California,  Missouri,  commenced  busi* 
ness  on  12th  August,  1867.  R.  Q.  Roache,  Cashier;  J.  D.  Adams,  President.  The 
whole  capital  stock  and  the  individual  liability  of  the  Shareholders,  to  an  equal 
amount,  are  pledged  to  secure  depositors  alone — having  no  “ circulation  debt  to  take 
care  of.” 

St.  Louis. — The  Home  Savings  Bank  of  Saint  Louis,  2201  Broadway,  comer  Jef- 
ferson street,  has  commenced  business  with  a capital  of  $100,000.  K D.  Jones, 
President ; Joseph  Hodoman,  Vice  President ; H.  C.  Pierce,  Cashier. 

Hannibal. — The  banking  house  of  J.  G.  Easton  A Co.,  has  been  established  at 
Hannibal,  Marion  County,  Mo.  The  firm  consists  of  Joseph  G.  Easton,  late  Cash- 
ier of  the  First  National  Bank  at  Hannibal ; Gen.  L.  C.  Easton  ; and  H.  C.  Easton. 
Their  New  York  corressondent  is  the  Bank  of  America. 

New  Hampslllre. — Mr.  Albert  S.  Scott  has  been  appointed  Cashier  of 
the  First  National  Bank,  Peterborough,  N.  H.,  in  place  of  Mr.  Wiluam  G.  Living- 
ston, who  has  resigned.  Mr.  F.  Livingston  remains  President. 

Ohio, —Mr.  Jacob  Knoop  has  been  elected  President  of  the  First  National 
Bank  of  Troy,  Ohio,  in  place  of  Mr.  H.  W.  Allen.  Mr.  Samuel  K.  Harter  was 
at  the  same  time  elected  Vice  President.  Mr.  John  L.  Meredith  remains  Cashier. 

Dresden. — In  addition  to  the  private  bankere  named  in  our  September  number, 
is  the  banking  house  of  C.  E.  Eaton,  at  Dresden,  Muskingum  County,  whose  cor- 
respondents are,  the  Ninth  National  Bank,  New  York;  Second  National  Bank, 
Zanesville,  0.;  First  National  Bank,  Zanesville ; Muskingum  National  Bank,  Zanes- 
ville; First  National  Bank,  Newark,  0. ; and  Union  National  Bank,  PhiladelpMa. 

Pennsylvania. — Evans  & Watson,  No.  28  South  Seventh,  street,  Philadel- 
phia, manufacture  burglar-proof  bank  safes.  These  safes,  designed  for  use  in 
vaults  or  fire-proof  safes,  are  composed  of  hardened  steel,  chilled  “ diamond  iron,” 
and  wrought  iron,  are  secured  by  the  best  combination  lock,  susceptible  of  1,000,- 
000  changes,  and  have  no  key  or  key-hole.  These  safes  have  never  been  entered 
by  burglars,  and  undoubtedly  offer  perfect  security.  With  an  experience  of  thirty 
years  in  the  manufacture  of  safes,  they  claim  that  improved  burglar-proof  bank 
safes  are  not  surpassed  either  for  style  of  finish,  security  of  materials,  or  security 
of  locks,  and  are  sold  at  lower  prices  than  those  of  other  makers.  They  also  man- 
ufacture wrought  iron  fire-proof  safes,  designed  for  bank,  mercantile,  or  dwelling- 
house  use.  They  are  the  only  safes  additionally  secured  by  an  “ inside  or  double 
door,”  thereby  offering  great  resistance  to  fire.  They  are  guaranteed  free  from 
dampness,  and  are  furnished  with  combination  or  key-locks  at  the  desire  of  the 
purchaser.  Nearly  25,000  are  in  use,  and  200  have  been  tested  in  accidental  fires. 
(See  their  card,  page  66,  of  the  cover  of  this  work). 

HazleUm. — Messrs.  P.  Landerburn  A Co.,  Hazleton,  Luzerne  County,  Pa.,  have 
relinquished  business.  The  only  banking  house  in  the  place  is  that  of  Messrs.  Par- 
dee, Markle  a Grier,  whose  New  York  correspondent  is  the  First  National  Bank. 

Westchester. — Mr.  Wiluam  S.  Kirk  (late  Cashier  of  the  First  National  Bank  of 
Westchester,  Pa.),  and  Mr.  McVeagh  have  opened  an  office  at  that  place,  for  the 
transaction  of  a general  banking  business.  Their  New  York  correspondents  are 
Messrs.  Jay  Cooke  A Co. 

Savings  Banks. — ^The  following  is  a list  of  the  savings  banks  in  the  city  of 
Philadelphia,  Pa. : — 

Name.  President.  Treasurer. 

The  Beneficial  Saving  Fund Chas.  A.  Repplier.  .Patrick  Quinn. 

“Franklin  “ Jacob  B.  Shannon.  .Cjrrus  Cadwallader. 

“ Philadelphia  “ Society Caleb  Cope William  Purves. 

Savings  Fund  Society  of  Germantown Abraham  Martin.  .Theo.  B.  Butcher. 

The  Western  Savings  Fund  Society John  Wiegand. . . .Wm.  B.  Rogers,  Jr. 


Digitized  by  v^ooQle 


1867.] 


Banking  and  Financial  Items, 


315 


Texas. — Mr.  B.  A Srepherd,  banker,  at  Houston,  Texas,  \ras  elected  President 
of  the  First  National  Bank  of  Houston  on  1st  July  last,  in  place  of  Thomas  M.  Bagby, 
whose  resippnation  has  been  accepted.  At  the  same  time  Mr.  A.  Wettermark  was 
elected  Cashier,  in  place  of  Mr.  William  N.  Cooke,  resigned.  The  capital  stock  paid 
in  of  this  bank  is  $100,000,  and  the  authorized  capital,  $300,000.  The  bank  receives 
deposits,  discounts  first-class  paper,  buys  and  sells  gold  and  silver,  and  exchange  on 
the  Northern  cities.  New  Orleans  and  Europe,  and  does  a general  banking  business ; 
pays  special  attention  to  collections.  They  collect  without  charge  of  commission  all 
paper  payable  in  Houston  with  exchange,  if  paid  prompliy  at  maturity,  and  remit- 
tances made  promptly  on  day  of  payment.  They  also  collect  at  any  accessible  point 
in  the  interior  of  Texas,  for  which  the  cost  of  remitting  money  from  thence  and 
commissions  paid  for  collecting,  only,  will  be  deducted.  The  business  of  the  late 
banking  firm  of  Messrs.  B.  A.  Shepherd  & Co.  is  merged  with  that  of  the  First 
Nation^  Bank  of  Houston. 

Tirilnia  . — Mr.  R.  D.  McIlvaine  succeeds  Mr.  Reuben  Ragland  as  President 
of  the  First  National  Bank  of  Petersburg,  Virginia.  Capital,  $120,000.  Mr. 
Daniel  Dodson  succeeds  Mr.  James  E.  Cuthbert  as  Cashier  of  the  same  bank. 

Canada. — The  Commercial  Bank  of  Canada,  principal  oflBce  at  Kingston,  has 
Opened  an  agency  at  35  Pine  street.  New  York  city.  Mr.  William  F.  Harper  has 
been  appointed  the  resident  agent  for  this  city. 

London  Bankers. — The  decision  of  the  House  of  Lords  was  given  on  the  1 6th 
in  the  matter  of  Overend,  Gurney  & Co.  (limited),  and  it  was  against  the  share- 
holders, w’ho  are  now,  therefore,  liable  to  the  creditors.  The  judgment  was  delivered 
by  the  Lord  Chancellor,  concurred  in  by  Lord  Cranworth  and  Lord  Colonsay. 
Their  lordships  were  of  opinion  that  the  new  company  of  Overend,  Gurney  & Co. 
(limited),  was  founded  in  fraud,  and  that  the  prospectus  was  in  every  way  fraud- 
ulent. The  contract,  however,,  into  which  the  shareholders  had  entered  was  not 
void,  but  simply  voidable;  and,  as  the  shareholders  had  not  applied  for  relief 
until  after  the  company  was  in  liquidation,  they  were  too  late  to  be  relieved  from 
their  liability  to  the  creditors.  * 

A N Australian  Banker. — Some  weeks  back  all  Victoria  was  shocked  by  the 
announcement — too  true — of  the  murder  of  a Mr.  Burke,  the  manager  of  the 
Smythesdale  branch  of  the  Bank  of  Australasia,  carrying  on  business  about  15 
miles  from  Ballarat  Mr,  Burke  was  treacherously  waylaid  as  he  was  driving 
homewards  in  his  buggy  from  one  of  his  usual  excursions  on  the  business  of  gold- 
buying for  the  bank.  He  had  about  270oz.  of  gold  with  him  at  the  time,  the  whole 
of  which,  together  with  £170  in  bank  notes,  was  carried  oflf. 

Bank  of  Russia. — Advices  from  St  Petersburg  state  that  the  directors  of  the 
Bank  of  Russia  announce  that  in  future  they  will  accept  payment  for  bills  either  in 
Russian  or  foreign  money,  the  latter  according  to  a fixed  exchange. 

The  Stolen  Indian  Trust  Bonds. — The  Secretary  of  the  Treasury  has  to  this 
date  removed  the  injunction  or  caveat  from  one  hundred  and  eighty-four  of  the 
Missouri  State  bonds,  twelve  of  the  North  Carolina  bonds,  and  two  of  the  Tennessee 
bonds,  which  were,  some  years  ago,  abstracted  from  the  Department  of  the  Interior, 
while  held  in  trust  for  certain  Indian  tribes,  the  aggregate  amount  stolen  being 
$870,000.  The  holders  of  the  bonds  thus  relieved  from  caveat  having  presented 
the  required  proofs  that  they  procured  them  in  good  faith  from  known  and  respon- 
sible parties,  will  now  be  enabled  to  obtain  the  accrued  interest 

IVew  York. — ^We  learn  that  the  Comptroller  of  the  Currency^  at  Washington, 
on  the  report  of  the  Bank  Examiner,  Mr.  Callender,  has  declared  himself  satisfied 
that  the  solvency  of  the  First  National  Bank,  in  Kingston,  is  not  impaired  by  the 
defalcation  of  the  late  President,  Jonathan  H.  Hasbrouck,  and  that  it  is  abundantly 
able  to  go  on,  as  it  is  doing,  in  the  regular  transaction  of  business.  Augustus  H. 
Bruyn  has  been  chosen  President  jpro  fcm.,and  Messrs.  H.  H.  Reynolds,  L.  N.  Hee- 
MANCE,  and  Cornelius  Burhans,  have  become  Directors.  It  is  understood  that 
Mveral  suits  have  been  instituted  against  the  bank,  to  hold  it  responsible  for  certain 
certificates  given  by  Hasbrouck. 
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Texas. — Mr.  A.  Jessuus  has  been  elected  President  of  the  National  Bank  of 
TexaSf  vice  J.  0.  Massie  resigned.  Mr.  Jessums  is  one  of  the  oldest  and  most 
responsible  merchants  of  Texas,  and  this  bank  ranks  as  the  controlling  institution 
of  the  State.  Mr.  Wiluau  T.  Clark  remains  Cashier,  Mr.  Charles  F.  Noyes 
Assistant  Cashier.  (See  their  card  on  the  cover  of  this  work.) 


Premium  Essays  on  Banking. — The  publisher  of  the  Bankers’  Magazine  offers 
a premium  of  Three  Hundred  Dollars  for  the  best  essay  on  Banking  and  Finance, 
and  Two  Hundred  Dollars  for  the  second  beat  article  on  the  same  subject,  the  essays 
to  be  placed  in  the  editor’s  hands  on  or  before  January  1,  1868.  These  essays  may 
be  on  any  one  of  the  following  subjects,  to  make  from  16  to  20  printed  pages,  viz. : 

1.  The  advantages  of  the  National  bank  system  of  the  United  States  now  in 
force. 

2.  The  best  mode  of  extinguishment  of  the  National  debt  of  the  United 
States. 

3.  On  sound  principles  of  banking. 

4.  Advice  to  young  bank^officers  on  the  management  of  a bank,  and  the  duties  of 
their  profession.  These  contributions  will  be  submitted  to  a committee  of  three 
bank  oflBcers,  to  award  tlie  premiums.  All  the  essays  will  be  published,  if  acceptable, 
in  the  Bankers’  Magazine.  Those  not  entitled  to  a premium  will  be  paid  for. 


Notice. — The  Publisher  of  the  Bankers’  Magazine  proposes  to  issue,  early 
in  October,  1867,  a Special  Circular  of  eight  pages,  to  be  addressed  to  the  State 
Banks  (350  in  number);  Savings  Banks  (350  in  number) ; National  Banks  (1,650  in 
number);  Private  Bankers  (1,400  in  number);  Banks  and  Bankers  in  Canada. 

This  Circular  will  reach  several  thousand  Bankers,  including  a large  number  of 
Banks,  Bankers,  and  Savings  Institutions,  recently  established  in  Virginia,  North 
and  South  Carolina,  Georgia,  Alabama,  Missouri,  Tennessee,  Louisiana,  Mississippi, 
Texas,  Kentucky,  Ohio,  and  other  States. 

Banks,  Public  Depositories,  Redemption  Agents,  Private  Bankers,  and  Insurance 
Companies  in  the  United  States  and  Canada,  who  wish  their  Card  or  Prospectus 
inserted  in  the  proposed  Circular,  for  circulation  among  all  the  banks  and  bankers 
throughout  the  country  are  requested  to  send  their  orders  early  in  October. 

Terms : Twenty-five  Dollars  for  each  Card  of  one-fourth  of  a page. 


PRIVATE  BANKERS. 


We  shall  publish^  monthly,  a list  of  new  3anking-firms  Ihroughovi  the  country,  as  far  as 
can  he  ascertained.  Our  subscribers  are  requested  to  famish  any  new  names  in  their 
respective  counties.  No  charge  is  made  for  publishing  these  names. 


monthly  list  of  new  banking-firms,  new  YORK. 

Allen,  Goodman  k Sharpe,  12  Wall  street;  Temple  & Marsh,  9 Wall  street. 


Place. 

Chatham,  Four  Comers,  N.  Y. 

(Successors  to 

Ashland,  Pa 

Lancaster,  “ 

Lewistown,  **  

Westchester,  “ 

MifiUntown,  **  

41  44 


Name.  N Y.  Correspondent. 

W.  A.  Woodbridge  & Co.  First  Nat.  Bank, 
the  Columbia  Bank,  now  closing.) 

Dime  Savings  Bank 

Evans,  McEvoy  & Co. 

Benedict  & Co Howes  & Macy. 

Kirk,  McVeagh  & Co Jay  Cooke  & Co. 

Janiata  Valley  Bank 

Doty,  Parker  & Co Ninth  Nat.  Bank. 
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Place. 


Kame.  N.  Y.  Correspondent. 


Charlotte,  W.  C City  B’k,  A.G.Brenizer,  CojA.  Imp.  & Traders.  KB. 

Memphis,  Tenn Emmett  Savings  Institution.  .Nat.  Park  Bank. 

Chattanooga,  “ Discount  and  Deposit  Bank 

Arrow  Rock,  lUo Jay  M.  Potter 

Milton,  “ W.  T.  SuelL Amer.  Exch.  Nat.B. 

Washington,  C.  H Washington  Savings  Inst 

Darlington,  WIi Fitch,  Judge  So  Co Ninth  Nat  Bank. 

Shullsburg,  “ John  K.  Williams  So  Co 


Julesburg,  Keb 

Dresden,  Oblo, 
Lima,  ** 

Mechanicsburg,  “ 

Millersburg,  “ 

New  Philadelphia,  “ 


J.  A.  Ware  A;  Co Metro.  Nat.  Bank. 

C.  E.  Eaton Ninth  Nat.  Bank. 

National  Deposit  Bank, 

Farmers’  Bank 

Long,  Brown  So  Co. 

A.  Patrick  A Co 


Cheyenne,  Dacotah J.  A.  Ware  A Co Metro.  Nat.  Bank. 


Evansville,  Ind. 
Gosport,  “ 

Covington,  “ 

Marion,  “ 

Rochester,  “ 

South  Bend,  “ 


Archer  A Co Ocean  Nat  Bank. 

Pettit,  Montgomery  A Co 

J.  G.  Hardy Nat.  B’way  Bank. 

Jason.  Willson  A Co 

Rochester  Bank Foster,  Copeland 

A Co. 

Thompson  A Wilcox Ninth  Nat.  Bank. 


Algona,  Iowa William  H.  Ingham, Austin^Corbin  A Co 

Dewitt,  “ D.  Whitney “ “ 

Fairfield,  “ George  A.  Wells Fourth  Nat  Bank. 

Now  Jefferson,”  Mickel  A Head Ninth  Nat  Bank. 

Ottumwa,  “ H.  G.  Angle  A Co. Central  Nat  Bank. 

Wapello,  ” W.  B.  Bonnitield  A Co. Ninth  Nat  Bank. 

Decatur,  19Iicb. J.  Rodgers ” “ 

Hastings,  F.  M.  Galloway “ “ 

Fort  S5)tt,  Kan§as Van  Fossen  A Brittan Northamp  A Chick. 

Discontinued. — Messrs.  Stebbins  and  Porter,  Atchison,  Kansas,  business  trans- 
ferred to  the  First  National  Bank.  W.  C.  Green'  A Co.,  Bay  City,  Mich.  [Busi- 
ness transferred  to  the  First  National  Bank,  of  which  Mr.  E.  M.  Green  is  Presi- 
dent; Mr.  E.  B.  Denison,  Vice  President;  H.  J.  Clark,  Cashier,  and  Mr.  W.  C. 
Green,  Assistant  Cashier.] 

Collier,  Kingman  A Skinner,  Battle  Creek,  Michigan,  R.  P.  Plxliam  A Co.,  San 
Antonio,  Texas.  B.  A.  Shepherd  A Co.,  Houston,  Texas.  Landbrburn  A Co., 
Hazleton,  Pa.  A.  Bland,  Louisville,  Ky. 

1 Bank  Checks. — It  has  been  decided  by  the  Pennsylvania  Supremo  Court,  that 
drawing  a check  on  a bank  which  the  drawer  has  no  funds,  and  uttering  it,  is  fraud  ; 
both  on  the  person  to  whom  it  is  negotiated  and  on  the  bank.  Case  of  Peterson 
V.  Union  National  Bank.  It  is  fraud  in  tho  liolder  of  a check  to  present  it  for 
payment,  when  he  knows  the  drawer  has  no  funds  in  the  bank  to  meet  it.  The 
holder  of  a check  deposited  it  in  tlio  bank  on  which  it  was  drawn,  knowing  that  the 
drawer  had  no  funds  to  meet  it;  it  was  passed  to  the  holder’s  credit  and  charged 
against  the  drawer.  Peld,  that  this  was  not  payment  of  the  check  by  the  bank  and 
that  the  holder  could  not  recover  the  amount  from  the  bank.  * 
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The  last  statement  shows  that  the  Secretary  paid  off  during  the  month 
of  August : — 

In  Treasury  7-30  percents $50,447,400 

By  funding $36,913,700 

By  purchase 13,533,700 

$50,447,400 

And  he  marked  and  paid  off  in  Compound  Notes  (including 
$12  ,672,730  transferred  to  past  due  debt),  and  also  withdrew  green- 
backs as  follows : — 


In  compound  notes $ 29,489,830 

In  greenbacks 4,000,000 

Together $33,489,830 

The  whole  reduction  of  the  Public  Debt  since  the  1st  of  August,  in 
gross  and  net,  is  as  follows : — 

Bonds  and  notes,  Aug.  1 $ 2,686,685,896 

Bonds  and  notes,  Sept.  1 2,641,119,460 


Reduction  in  gross $45,566,436 

Cash  on  hand,  Aug.  1 $ 175,379,470 

Cash  on  hand.  Sept.  1 148,336,195 

$ 27,043,275 


Net  reduction  of  Public  Debt 


$18,523,161 


Extradition  Treaties. 

In  the  English  House  of  Commons,  Mr.  M.  Torrens  called  attention 
to  the  anomalous  and  unsatisfactory  state  of  our  existing  treaties  of 
extradition  with  foreign  powers.  He  cited  the  case  of  Lamirande,  who 
stole  a sum  of  money  from  a bank  at  Poiters,  and  fled  to  Canada,  where 
he  was  arrested,  not  on  the  charge  of  stealing — for  the  treaty  did  not 
apply  to  that — but  on  a trumped  up  charge  of  forgery,  to  which  the 
treaty  did  apply,  and  he  was  taken  to  France,  and  sentenced  to  ten 
years’  imprisonment.  If  this  could  be  done,  no  foreigner  was  safe  in 
this  country,  but  he  might  at  any  moment  be  arrested  on  a trumped  up 
charge  of  forgery,  with  the  real  object  of  trying  him  in  his  own  country 
for  a political  offence.  The  proper  course  was  to  pass  an  act  which 
would  settle,  once  and  for  all,  the  principle  on  which  these  treaties 
should  be  based,  and  that  a reasonable  time — say  two  months — should 
be  named  as  the  period  during  which  any  man  arrested  at  the  instance 
of  a foreign  Government,  might  claim  the  right  to  sue  out  a writ  of 
habeas  corpus. 

Mr.  Layard  thought  that  the  principle  of  these  treaties  were  altogether 
wrong,  and  that  a committee  of  the  house  should  lay  down  the  princi- 
ples on  which  they  should  be  based. — London  paper. 
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Monthly  Report  of  Stock  Sales, 


[Oct, 


MONTHLY  REPORT  OF  STOCK  SALES. 

August,  186  7. 

The  annexed  table  will  show  the  amount  of  business  transacted  in 
railroads  and  miscellaneous  stocks  at  the  several  stock  and  exchange 
boards  of  New  York  during  the  month  of  August,  1867,  with  the  highest 
and  lowest  prices  paid : — 

Sfiaret  Lott 


•old. 

LoidmL 

Bighe4d, 

•aU, 

Delaware  and  Hudson 

824  . 

. 145 

152 

146 

Pennsylvania  Coal 

60  . 

. * 176 

176 

175 

American  Coal 

350  . 

. 48 

60 

48 

Wilkeabarre  Coal 

100  . 

. 36 

36 

36 

Central  Coal 

100  . 

. 35| 

35f 

35} 

Butler  Coal 

2,600  . 

. 16i 

m 

16* 

Cumberland  Coal 

1,800  . 

. 33i 

37i 

34 

Quicksilver. 

9,570  . 

. 27 

33i 

28 

Mariposa 

5,300  . 

• H 

11 

101 

Mariposa  preferred. 

4,860  , 

, 18 

23i 

20 

Boston  Water  Power 

4,800  . 

19 

22f 

20 

West.  Union  Telegraph 

47,127  . 

42 

47i 

43* 

♦Pacific  Mail  Steamship 

29,016  . 

. 141f 

146| 

144* 

Atlantic  Mall  Steamship 

3,050  . 

. Ill 

114 

113 

American  Express  Co 

1,288  . 

. 71 

77* 

71 

Adams  Express  Co 

. 72 

76* 

73 

United  States  Express  Co. .... . 

2,938  . 

. 72* 

78 

72* 

Wells  k Fargo  Express  Co 

7,801  . 

. 65^ 

68 

66* 

Merchants’  Union  Express  ($25  paid)..  350  . 

. 11 

13 

12* 

Merchants’  Union  Express  ($30  paid)..  3,31.3  . 

16 

19 

16* 

Canton  Company 

4,905 

. ' 46 

61i 

47* 

Brunswick  Co 

6 

6 

Manhattan  Gas  Co 

200 

. 156 

156 

156 

Citizens  Gas  Co 

365 

. 127 

127i 

127* 

N.  Y.  Central  Railroad. 

. 103j 

105f 

105* 

Brie  Railroad 

222,540 

. 66| 

76f 

70* 

Erie  preferred 

1,043 

. 76 

79 

76* 

Hudson  River  Railroad 

. 119^ 

125^ 

125 

Reading 

. 102f 

107* 

104f 

Illinois  CJentral 

6,061 

. 117i 

122* 

120 

Michigan  Southern 

80,918 

. 77i 

84 

84 

Michigan  Central 

1,594 

. 1094 

112 

110 

Cleveland  k Pittsburgh 

. 9H 

96 

94 

Cleveland  k Toledo 

21,800 

. 121f 

127| 

125* 

Cleveland.  Col.  k Cincinnati .... 

92 

. 100 

101 

100 

Chicago  k Northwestern 

114,486 

. 44| 

60 

46* 

Chicago  k N.  W.  preferred 

82,932 

67f 

71* 

70f 

Chicago  k Rock  Island 

78,900 

994 

103* 

103* 

Chicago,  Bur.  k Quincy 

. 148 

150 

150 

♦Chicago  k Alton 

. Ill 

117 

117 

♦Chicago  k Alton  preferred. . . . 

861 

. 114 

120 

120 

Alton  k Terre  Haute 

1,000 

. 50 

61 

60 

• Dividend  ott 
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/Shares 

•old. 

Lovieai. 

Higheek 

Last 

eale. 

Alton  A Terre  Haute  preferred 

1,900  . 

78 

83 

82f 

Pittsburgli  & Fort  Wa7ne 

17,391  . 

. 103i 

..107 

105i 

Toledo  A Wabash 

6,411  . 

46 

. . 51i  . 

46 

Toledo  A Wabash  preferred 

326  . 

70i 

71 

71 

Milwaukee  A St.  Paul 

6,340- 

• 

61  .. 

48^ 

Milwaukee  A St.  Paul  preferred 

16,353  . 

641 

68i  . 

66i 

Marietta  and  Cincinnati  1st  pref 

6,660  . 

• 

. . 274  . 

24i 

Hannibal  A St.  Joseph  preferred 

200  . 

63 

63 

63 

New  York  A New  Haven 

60  . 

. 125 

..126 

125 

Central  New  Jersey 

107  . 

. 121 

. . 121f  . 

121i 

Norwich  A Worcester 

60  . 

91 

91 

91 

Delaware  A Lackawanna 

200  . 

. 118 

..121 

118 

Delaware  A Lackawanna  scrip 

81  . 

. 116 

..  116  . 

116 

Panama 

383  . 

. 261 

. . 270 

270 

Indianapolis  A Cincinnati 

1,900  . 

81 

. . 81i  . 

811 

Stonington 

26  . 

100 

. . 100 

100 

Mil.  A Pr.  dll  Chien,  1st  pref 

103  . 

91 

..  91  . 

91 

Boston,  H.  A Erie 

UOO  . 

. 14i 

. . 16f  . 

14i 

Total  shares  in  August 1,053,914 

Total  shares  in  J1U7 2,226,480 


Total  shares  in  August 1,053,914 

Total  shares  in  J1U7 2,226,480 


SALES  OF  BANK  SHARES,  AUGUST,  1 86  7. 


The  sales  of  New  York  bank  shares  for  the  month  of  August,  1867, 
were : — 


1. 

2. 

3. 

4. 

5. 

6. 

7. 

8. 
9. 

10. 

11. 

12. 

13. 

14 

15. 

16. 

17. 

18. 

19. 

20. 
21. 
22. 


Central  National  Bank 

Ninth  National  Bank 

Tenth  National  Bank 

Fourth  National  Bank 

National  Shoe  and  Leatlier  Bank 

National  Bank  of  Commerce 

Metropolitan  National  Bank 

National  Park  Bank 

Importers  and  Traders’  National  Bank 
American  Exchange  National  Bank. . . 

Continental  National  Bank 

Phenii  National  Bank 

National  Bank  State  of  New  York. . . . 
National  Bank  of  Commonwealth .... 

Ocean  National  Bank 

National  Bank  of  Republic 

National  Bank  of  North  America. . . . 

Bank  of  America 

St.  Nicholas 

Irving  Bank 

Gallatin  National  Bank 

Merchants’  Exchange  Bank 


No.  Sharee 
Sold. 

LoweeS. 

nigheet. 

216 

107i 

108 

no  .. 

106i 

@ 

1084 

15  .. 

104 

106 

99 

1084 

@ 

109 

20  .. 

112 

769  . . 

118 

@ 

il84 

43 

130 

@ 

131 

384  . . 

146 

162 

18  .. 

118 

@ 

. . . 

40  .. 

1174 

@ 

118 

140  .. 

105 

@ 

108 

126 

106 

@ 

12  .. 

106 

@ 

iio 

50  .. 

1074 

@ 

166 

104 

@ 

105 

40  .. 

115 

116 

130 

106 

@ 

107 

40 

140 

18 

103 

@ 

io4 

30 

1054 

@ 

. . . 

34 

111 

20  .. 

113 

. . . 

Total  shares  in  August 2,518 

Total  shares  in  JUI7 4,564 

21 
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Fluctuations  in  Stocks, 


[Oct. 


FLUCTUATIONS  IN  STOCKS. 


Fluctuations  in  the  Philadelphia  Stock  Market,  during  the  month  of 
August,  1867.  Prepared  by  Bowen  & Fox,  Brokers,  13  Merchants’ 
Exchange,  Philadelphia. 


Philadelpliia  6’s,  old 96 

Do.  6’s,  new 99 1 

Pennsylvania  5’s,  trans 98 1 

Do.  5’b,  coup 98 

Do.  6’s lOli 

U.S.  6’s,  1881 no 

Do.  7-30’s,  Aug 106f 

Do.  7-30’s,  June  and  July 107 

Do.  5-20’s,  old 113 

Do.  5-20a,  new 109^ 

Do.  6-20’s,  July,  1865 108 

Do.  10-40’s 102 

Allegheny  Co.,  scrip 72^ 

Camden  & Amboy  Railroad 128| 

Do.  scrip 73^ 

Do.  bonds,  1870..  94^ 

Do.  bonds,  1883..  88| 

Do.  bonds,  1889..  88^ 

Do.  mtg  6’s,  1889  95 

Pennsylvania  Railroad 63^ 

Do.  1st  mort 98^ 

Do.  2d  mort 96^ 

Reading  Railroad  Shares 61 

Do.  bonds,  1870 96i 

Do.  bonds,  1880 91 

N.  Pennsylvania  Railroad,  6’s..  88^^ 

Philadelphia  A Erie  Railroad. . . 27f 

Do.  6’s 94f 

Catawissa  Railroad  pref 28 

Lehigh  Valley  Railroad 67 

Do.  scrip 35 

Norristown  Railroad 66^ 

Minehill  Railroad 57 

W’msport  A Elm.  Railroad  pref.  42 

Harrisburg  Railroad 52^ 

Do.  6’s 91 

Philadelphia  A Trenton 126 

N.  Central  Railroad 43f 

Philadelphia  A Sunbury,  7’s 92^ 

Sunbury  A Erie,  7’s 100 

Warren  A Franklin  7’s 79f 

Connecting  Railroad  bonds 89 

West  Jersey  Railroad  bonds. . . 86 

Belvidere  A Delaware  bonds ...  83 

Schuylkill  Nav.  Co.,  pref 28 

Do.  bonds,  1882 74 

Do.  boat,  6’s 76 

Lehigh  Nav 46| 

Do.,  6’s,  ’84  87| 


DnU, 

Higher 

Price, 

Date. 

Amount 

iSold. 

2 . 

98 

31 

$37,100 

1 . 

. lOli 

20 

196,200 

27  . 

98f 

20 

200 

19 

. 100 

7 

13,473 

22 

. lOli 

22 

1,000 

1 . 

. 110^ 

29 

6,000 

21  . 

. 107J 

10 

1,400 

27  . 

. 107^ 

2 

24,950 

7 . 

. 113 

7 

1.200 

5 . 

. iioi 

26 

5,350 

29  . 

. 109i 

7 

41,200 

1 . 

. 103 

26 

7,800 

31  . 

. 724 

31 

491 

16  . 

. 1284 

15 

678 

29  . 

734 

29 

40 

9 . 

96 

30 

7,300 

9 . 

894 

31 

10,000 

30  . 

80 

22 

9,000 

16  . 

. 964 

7 

35,700 

3 . 

. 534 

31 

2,636 

6 . 

. 100 

29 

15,000 

12  . 

. 97 

21 

21,000 

22  . 

. 63| 

1 

21,293 

10  . 

. 97 

5 

10,000 

2 . 

. 914 

8 

9,000 

29  . 

90 

13 

8,000 

6 . 

29 

17 

3,220 

10  . 

. 954 

6 

10,000 

19  . 

29 

6 

660 

30  . 

684 

12 

825 

16  . 

354 

3 

173 

19  . 

664 

19 

11 

30  . 

574 

5 

241 

26  . 

. 42 

27 

90 

2 . 

524 

13 

31 

14  . 

91 

14 

2,000 

19  . 

. 1254 

10 

20 

29  . 

45 

7 

173 

19  . 

924 

19 

600 

3 . 

. 100 

6 

5.100 

27  . 

80 

12 

6,600 

9 . 

89 

9 

3,000 

17,000 

7 . 

864 

20 

13  . 

85 

2 

3,000 

29  . 

31 

11 

2,500 

28  . 

75 

23 

9,800 

27  . 

. 76 

17 

2,000 

1 . 

464 

6 

741 

24  . 

89 

2 

18,300 
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SALES  OF  MISCELLANEOUS  BONDS. 

The  sales  of  Government,  State,  Railroad,  and  miscellaneous  bonds, 
and  gold,  during  the  month  of  August,  at  the  New  York  Stock  Board, 
were  as  follows : — 


Governments $20,755,000  Virginia  Sixes 

Gold 6, 000  Georgia  Bonds 

New  York  Sevens  63,000  California  Sevens.. 

New  York  Sixes 6,000  Illinois  Bonds 

New  York  Fives 9,000  Connecticut  Sixes. 

Tennessee  Sixes 1,146,000  Brooklyn  Bonds . . 

Missouri  Sixes 370,000  Jersey  City  Bonds 

Missouri  Sixes  to  Han.  & St.  Chicago  Bonds  . . . 

Jos.  R.  R 30,000  Railroad  Bonds. . . 

North  Carolina  Sixes 247,000 


Total  in  August 

Total  in  July 

* No  Shares  sold. 


$57,000 

67.000 
8,000 

12.000 

7.000 

8.000 

5.000 

4.000 
3,151,000 

$ 25,948,000 
23,464,000 
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t>axl\i  Price  of 


THE  DAILY  PRICE  OF  GOLD  AT  NEW  YORK. 


( Continued  from  page  286,  September  Ko. ) 


1867. 

Premium, 

1867. 

Premium, 

1867. 

Premium. 

July  1 . . 

. .*38  @ 38}  . 

July  29. . 

. .40  @ 40}  . 

Aug.  26. . 

.40*  @ 41* 

2. . 

...38  @ 38}  . 

30. . 

..  .40  @ 40}  . 

27.. 

..41  @41} 

3. . 

...38|@  38}  . 

31  . 

. ..39}  @ 40}  . 

28.  . 

..41*  @42** 

4.. 

. . . Holiday. 

Aug.  1 . . 

. ,*39i  @ 40*  . 

29.. 

..41}  @ 42 

6.. 

. ..38}@  39}  . 

2. . 

...39}@  40}  . 

30.. 

..41J@  42* 

6.. 

. ..38t@  39i  . 

3.. 

...40*@  40*  . 

31.. 

..41}@  41} 

8. . 

....38}@  39}  . 

5.. 

...40  @ 40}  . 

Sept.  2 . . 

..41*  @ 41* 

9. . 

. ..38}  @ 38}  . 

6 . 

...40  @ 40}  . 

3.. 

..41  @41} 

10. . 

...38f  @ 38}  . 

7.. 

...40  @ 40}  . 

4.. 

..41*  @42* 

11. . 

. ..38}  @ 39}  . 

8.. 

...40}@  40}  . 

6.. 

..42  @42} 

12.. 

...39  @ 39}  . 

9.. 

...40  @ 40}  . 

6.. 

..42*@  42* 

13.. 

. ..39  @ 39|  . 

10.. 

...40  @ 40}  . 

7.. 

..42}@  42} 

16.. 

...39}@  39}  . 

12.. 

...40}@  40}  . 

9.. 

..42}  @ 44} 

16.. 

. ..39}@  40}  . 

13.. 

...40}  @41  . 

10.. 

. .43}  @ 44} 

17.. 

...39}@  40}*. 

14.. 

...40}@  40}  . 

11.. 

..44}@  45} 

18. . 

...39}  @40  . 

15.. 

...40}@  40}  . 

12.. 

..45§  @ 46}* 

19. . 

. ..39}@  40}  . 

16.. 

...40}  @ 40}  . 

13.. 

. .44}  @ 46 

20.. 

. ..39}@  39}  . 

17.. 

...40}  @40}  . 

14.. 

..44}  @ 44} 

22.. 

...39}@  40}  . 

19.. 

...41  @ 41}  . 

16.. 

. .44  @ 44} 

23.. 

...39}  @40  . 

20.. 

...41}@4U  . 

17.. 

..44}  @44} 

24.. 

. . .39}  @ 39}  . 

21.. 

...40}@  41}  . 

18.. 

. .44}  @ 45} 

25.. 

. ..39}  @ 39}  . 

22. . 

...40}@  41}  . 

19.. 

..44  @45} 

26.. 

...39}  @ 39}  . 

23.. 

...40}@  41}  . 

20.. 

..42}  @43} 

27.. 

. ..39}@  40}  . 

24.. 

...40}  @41  . 

21.. 

. .42}  @ 43} 

The  monthly  range  of  premium  on  gold  from  January,  1802,  to  Decem- 
ber, 1866,  has  been  as  follows: — 


1862.  1868.  1864.  1865.  1866. 

January....  Par  @ 5 ..34  @60}..  6H@  60  . . 97|  @ 134^  . . 36}  @ 44f 
February...  2^@  4f  . . 53  @72^..  57  J @ 61  . . 96|  @ 116}  . . 36|  @ 4l| 

March H@  2^  . . 39  @71}..  59  @ 69}  . . 48^  @ 101  ..26  @ 38| 

April 1}  @ 2}  . . 46  @ 59  . . 66}  @ 87  . . 44  @ 60  . . 26  @29} 

May 2}@  4}  ..  43}@  55  ..  68  @ 90  ..28f@  46}..  26}  @41} 

June 3}@  9}  ..  40}@48}  ..  89  @151  . . 35}  @ 47}  . . 37}  @ 67} 

July 9 @20}..2H}@  45  ..122  @ 185  . . 38  @ 46}..48}@56} 

August  . . . 12}  @ 16}  . . 22}  @ 29}  . . 131}  @ 162  . . 40i  @ 46}  . . 46}  @ 62} 

September  . . 16}  @ 24  . . 27  @ 43}  . . 85  @ 156  . . 42f  @ 46  . . 44  @46} 

October 22  @ 37  . . 40J  @ 66}  . . 89  @ 129  . . 44  @ 49  . . 45}  @ 54} 


November  . @ 33}  . . 43  @ 64  . . 109  @ 160  . . 45}  @ 48}  . . 37}  @ 48} 

December..  30  @ 34  ..47  @ 62}  . . Ill  @144  ..44}@  46}..  31}  @41} 

American  silver  is  bought  by  dealers  at  5f  to  6J^  below  the  “)rice  of 
gold.  Mexican  dollars  arc  worth  102}^@  102^  for  gold. 

* Lowest  or  highest  of  the  month. 
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ifoUa  on  (Ae  Monoy  Jiarket. 


^ott0  on  tl)e  iHoneg  Klarket. 

Kbw  Yokk,  Septekbeb  23.  1867. 

Exchange  an  London^  eU  sixty  days*  sight,  109f  @ 110^,  for  gold, 

Trs  money  and  stock  markets  have  been  quite  excited  throughout  the  month  of  August  Owing 
to  the  political  phases  of  the  day.  confidence  is  lessened  in  the  fixture  of  business  and  finance.  The 
gold  market  has  been  more  excited  than  usual,  and  the  premium  has  risen  fh)m  40|  and  41  to  46|. 
with  large  transactions.  The  minimum  rates  for  'money  in  Wall  Street  have  advanced  from  4 per 
cent,  as  quoted  in  our  last  to  6 per  cent  In  fact  very  little  is  done  under  7 per  cent  The 
banka  have  been  drawn  upon  largely  by  their  Western  correspondents,  but  yet  maintain  a liberal 
line  of  discounts.  There  is  less  disposition  shown  among  capitalists  to  Invest  in  commercial 
paper.  The  quotations  for  first-class  bills  this  week  are  6^1  per  oent  For  loans,  Ac.,  we  quote 


as  follows:— 

Leans  on  call.  Government  collaterals 6 per  cent 

Loans  on  call,  miscellaneous  collaterals 7 8 ^ 

Prime  business  paper,  60  days,  indorsed ^ (8^  7 “ 

Prime  business  paper,  60  days,  single  names 7|>  8 ^ 

Prime  business  paper,  three,  to  four  months,  indorsed 7 8 “ 

Prime  business  paper,  three  to  four  months,  single  names 8 (^10 


The  banks  report  254  millions  in  loans,  and  198  millions  in  deposits.  The  following  are  the 
comparative  aggregates  since  January  last 


1867. 

Loans. 

SpecU. 

Circulation. 

DspoHts, 

Logoi 

Tenders. 

Aggregate 

ClMrbnge. 

Jan.  6... 

.$257,852,460  . 

.$12,794,882  . 

. $82,762,779  . 

. $202,588,564  . 

.$66,026,121  . 

. $466,987,787 

Feb.  2.. 

. 251,261,850  . 

. 16,882,984  *. 

. 82,995,847  . 

. 200,611,696  . 

. 65,944,541  . 

. 512,407,258 

Mar.  2.. 

. 260.166,486  . 

. 11,579,881  . 

. 88,294,488  . 

. 198,018,914  , 

. 68,014,195  . 

. 465,584,589 

Apr.  6.. 

. 254,470,027 

8,188,818 

. 88,774,578  . 

. 188,861,269  . 

. 59,021,775  . 

. 681,886,184 

May  4 .. 

. 250,877,558  . 

9,902,177  , 

. 88,671,747  . 

. 195,729,072  . 

. 70,587,407  . 

. 558,860,118 

June  1.. 

. 252,791J^14  . 

. 14,617,070  . 

. 88,747,089  . 

. 109,886,148  . 

. 58,459,827  . 

. 448,675,685 

Jnly  6.. 

. 246,861,287  . 

. 10,858,171  . 

. 88,669,897  . 

. 191,524,812  . 

. 71,196,479  . 

. 494,081,990 

Aug.  8.. 

. 264,940,016  . 

6,461,940  . 

. 88,559,117  . 

. 201,158,764  . 

. 75,098,768  . 

. 468^024,746 

“ 24.. 

. 260,697,679  . 

. 6,028,685'’. 

. 88,786,249  . 

. 188,744,101  . 

. 64,960,080  . 

. 421496,687 

“ 81.. 

. 247,877,662  . 

7,271,596  . 

. 88,715,128  . 

. 190,893,816  . 

, 67,982Ji71  . 

. 886,691,648 

Sept  7.. 

. 250,224,560  . 

7,967,619  . 

. 88,7081173  . 

. 195,182,114  . 

. 69,657,445  . 

. 441,707465 

“ 14.. 

. 254,160,587  . 

8,184,946  . 

. 84,015,228  . 

. 198,086,775  . 

. 66,176,908  . 

. 514,068,788 

The  bank  movement  at  Boston  and  Ifiiiladelphia  is  very  uniform,  as  reported  weekly  through 
the  Clearing  House.  The  following  are  the  aggregates  for  Boston 


Loans, 

Specie. 

Legal 

Tenders. 

Deposits. 

OtrculaHon. 

HdtionaL 

July  1.. 

. $92,906,708 

$617,456 

. $16,065,141 

..  $87,478,887 

..  $24,727,888 

“ 8... 

. 94,747,778 

915,298 

15,065,466 

88,251,040 

34,801,828 

“ 15.. 

. 95,046,458 

888,466 

15,897,828 

88,640,484 

24,m,684 

“ 22.. 

. 96,0964n 

650,308 

16,427,625 

88,828,618 

24,744,291 

“ 29.. 

. 95494,214 

861,878 

15,542,401 

88,548,722 

24,658,742 

Aug.  5. . 

. 96,867458 

472,045 

15411,084 

88498,860 

24.665,076 

“ 12.. 

. 97,098,8TB 

412,217 

15,196,701 

88,288,576 

24,670,862 

“ 19.. 

. 96,901,687 

865,127 

14,697.154 

86,902,686 

24,618,921 

“ 26  . 

. 96,946,487 

896,576 

16,176,428 

8^790,624 

24,707,786 

Sept  2.. 

. 97,019,818 

400,680 

16496488 

86,810408 

24,784,146 

“ 9.. 

. 97,726,719 

510464 

14,674^569 

85,966,160 

24,788,967 

“ 16.. 

. 97423488 

458,039 

18,428428 

85,660,869 

24,817,759 

The  bank  capital  of  Philadelphia  being  less  than  half  that  of  Boston,  the  volume  of  loans  is 
but  little  more  than  half;  while  the  deposits  are  larger;  the  following  being  the  resi^:— 
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DaU. 

Loom. 

SpecU. 

L^al  Tendem. 

DtpoeiU. 

Circulation. 

July  6... 

$62,420,272 

$461,951 

. . $ 16.022,675 

. $87,077,466 

..  $10,640,201 

“ 18... 

52,802,562 

419,899 

16,284,914 

87,885,226 

10,641, no 

“ 20... 

58,150,569 

871,744 

16,608,860 

. 88,170,418 

10,687,661 

“ 27... 

58,104,475 

888,118 

16,862,112 

87,889,640 

10,688,750 

•Aug.  8... 

68,427,840 

802,055 

16,788,198 

88,094,548 

10,685,925 

“ 10... 

68,117,669 

804,979 

16,909,196 

86,861,477 

10,627,761 

“ 17... 

68.649,449 

817,889 

16,767,146 

86,864,885 

10,628,810 

“ 24  ,. 

58,899,090 

814,242 

16,882,816 

86,469,879 

10,628.824 

“ 81... 

58,784,687 

807,658 

15,717,909 

86,828,856 

10,626,856 

Sept  7... 

58,776,462 

279,714 

16,249,658 

86,468,589 

10,628,794 

“ 14... 

58,792,208 

262,691 

16,060,788 

86,268,847 

10,682,787 

The  loana,  deposite,  and  circulation  of  the  three  cities  are  os  follow,  at  the  same  data— viz., 
Saturday,  September  14, 1867 : — 


Sept.  14.  Capital. 

New  York  ....  1 84,570,000 

Boston  ....  42,550,000 

Philadelphia  ....  1^942,000 

ToUl  ....  

$ 143,062,000 


DepoHU. 
% 198,000,000 
85,000,000 
86,200,600 


Loane 
% 254,000,000 
98,000,000 

58,800,000 


CArcuUiUon. 

$84,000,000 

24.800.000 

10.600.000 


$ 264,200,000 


$405,800,000 


$69,400,000 


The  stock  market  during  the  month  has  been  active,  with  higher  prices  than  prevail  this  week. 
The  fluctuations  in  values  have  been  great,  resulting  in  heavy  losses  to  operators  and  to  holders. 
The  subjoined  statement  shows  the  highest  prices  at  which  the  leading  stocks  sold  at  the  first 
regular  Board,  at  the  dates  named 


Stocke  AugAQ.  Aug.  VI.  Aug.U.  Aug.9\.  SepUl.  Sept.l^.  S^pt^X. 

Atlantic  Mall — ..  112*  ..  118  ..  118  — ..  — . 110* 

Canton  Comi^ny — 49  47  — 47*  ...  — 44* 

Cleveland  A Pittsburgh 94  ..  98  ..  98*  ..  94  — ..  87*  ..  81 

Cleveland  & Toledo 128*  ..  128  ..128  ..  125*  ..  125*  ..  128*  ..  128* 

Chicago  A R.  Island 102*  ..  108*  ..  108  ..  108*  ..  104*  ..108*  ..  102 

Chicago  A Northwestern 46*  ..  46*  ..  46  46*  . . 45*  ..  454  89* 

Chicago  & Northwestern  pref. . 70  70*  ..  69*  ..  70*  ..  70*  ..  69*  ..  65 

Cleveland,  Col.  & Cin loi*  ..  lOO  ..  — — ..  100 

Delaware  & Hudson 152  ..  150*  . 148  ..  145  ..  145  — . 148 

Hudson  River 120  ..  128*  ..  124*  ..  125  ..  126  ..188  ..  128* 

Illinois  Central 119  ..  119*  ..119  120  — .121  ..  121* 

Michigan  Central 110*  ..  110*  ..  — .110  ..111  ..  — ..110 

Miehlgan  Southern 81*  ..  82*  88*  ..  82*  ..  82*  ..  77* 

Milwaukee  & 8L  Paul 61  49*  ..  48*  ..  49  48*  ..  46*  ..  89* 

Milwaukee  A St  P.  pref. 67*  ..  66*  ..  64*  ..  66*  ..  67*  ..  65*  61 

Mariposa  Mining 10*  ..  10*  ..  10*  ..  10* 

Mariposa  preferred 21  21  — 20*  — — — 

New  York  Central  R.  R 104*  ..  105*  ..  106*  ..  105*  ..  106  ..108*  ..  106* 

New  York  * Erie  R.  R 69*  ..  70*  ..  70*  ..  70*  ..  69*  . 69*  ..  62* 

New  York  A Erie  pref 76*  ..  76  76  76 

Ohio  A Mississippi  car 27*  ..  27  27  27*  ..  27*  ..  27*  ..  26 

Pacific  Mail 146  ..147  ..  146*  ..  144*  ..  148*  ..141*  ..  189* 

Pittsburgh  A Fort  Wayne 106*  ..  105*  ..  104  ..  106*  106  ..106  . 101 

Quicksilver  Mining 82  81*  ,.  27*  ..  28  ..  — ..  27*  ..  25 

Reading  R.R 106  ..  105*  ..  104  ..  104*  ..  102*  ..  102*  ..  101* 

Toledo  A Wabash 6Q  ..  — ..  48*  ..  — 46*  ..  41* 

Western  Union  Telegraph...  . 46*  ..  45*  ..  48*  ..  48*  ..  48*  ..  48*  ..  41 


The  decline  within  the  short  sjmee  of  ten  days,  has  been  in  New  York  Central  shares  2| ; Erie, 
8*;  Hudson  River,  5*;  Michigan  Central,  1*;  Michigan  Southern,  7|;  Cleveland  and  Pittsburgh, 
8*;  Northwestern,  7* ; Rock  Island,  8* ; Fort  Wayne,  5*;  Toledo  and  Wabash,  6*;  Pacific  Mail,  8|. 

The  following  table  Illustrates  the  value  of  Government  Securities  at  the  close  of  each  week 
since  the  10th  ult,  showing  a comparatively  uniform  market 
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Stock*.  Aug.  10.  Aug.  81.  Sept.  7.  Sept.  14.  Sept,  21. 

Sixes  of  1881 IIU  •-  lllf  ..  111*01112  ..  111*0^112  ..  Il0*@in 

Ten-forties 102*..  108  ..  99*^99*..  99*<a  — ..  99*^99* 

Flve-twendeaof  1862  118*..  114*..  114*@  — . 114*<^  — ..  114  @114* 

Five-twenties  of  1864  110*  ••  109*.  109I@  — ..  109*@  — ..  109*@109f 

Five-twenties  of  1S66 110*..  Ill  ..  Hl*@  _ ..  m (^  _ ..  110*@110* 

Five-twenties  of  1865(,  new. lOS*  ..  lOSJ  ..  10S*@  — lOS  @ — ..  107*@1071 

7 and  8-lOths,  June 107*  . 107*..  107*@107*..  —@107*..  106*@107 

7 and  8-lOthB.  July > 107*..  107*..  107*@  — ..  107*@  — ..  106i@107 


The  foreign  exports  of  coin  fW>m  the  port  since  1st  January,  1867,  have  Ven  over  forty-two  mil- 
lions; the  receipts  from  California  being  seven  millions  less  than  for  the  same  period  last  year. 
The  foreign  exports  for  the  present  year  (January  1st  to  date),  were  as  follow,  compared  with  four- 
teen prior  years; — 

Year.  Year.  Year. 

18M $14,775,000  ....  1858 $19,875,000  ....  1868 $81,105,000 

1854  29,106,000  ....  1859  56,444,000  ....  1864  84,675,000 

1855  24,844,000  ....  I860  88,452,000  ....  1865  21,727,000 

1856  26,588,000  ....  1861 3,266,000  ....  1866  58,658,000 

1857  82,664,000  ....  1862  41,846,000  ..  . 1867 42,494,000 

The  last  Isthmus  steamer  at  this  port  brought  $1,850,966  in  specie,  llie  amount  of  treasure 

brought  to  New  York  by  each  Calfurnia  steamer  from  San  Francisco  and  Aspinwall  since  January 
1st  of  this  year  and  for  the  corresponding  period  in  1866  compares  as  follows 


1866. 


January  12 

$ 658,619 

January  19 

802,856 

February  1 

968,288 

February  9 

1,458,184 

February  21 

1,247.008 

March  4 

1,469,286 

March  18 

....; 1,425,558 

March  28 

889,887 

March  81 

782,857 

April  9 

729,861 

April  20 

821,860 

May  1 

1,818,270 

May  9 

1,072,820 

May  21 

1,292,094 

May  81 

824,62g 

June  9 

952,988 

June  20 

911,740 

July  2 

1,621,946 

July  9 

1,429,888 

July  21 

2,064,062 

July  81 

1,678,519 

August  18 

16,216 

August  21 

8,091,600 

August  81 

1,842,888 

September  9 

1,679,080 

September  19 

1,215,082 

ToUl 

$80,772,159 

Decrease  this  year 


1967. 


January  10 

...‘  $874,765 

January  20 

581,960 

January  81 

1,075,595 

February  10 

788.027 

February  22 

961,871 

March  4 . . 

828,145 

March  14 

244,888 

March  24 

840,672 

April  1 

898,281 

April  14 

1,146,588 

April  22 

1,117,918 

May  2 

206,214 

May  11 

419,667 

May  25 

568,998 

J une  2 

985,144 

June  11 

659,006 

June  28 

1,145,909 

July  4 

817,270 

July  11 

700,112 

July  21 

1,162,880 

August  1 

1,867,812 

August  11 

1,171,944 

August  20 

944,894 

September  2 

1,103,228 

September  9 

211,662 

September  20 

1,850,966 

Total 

$28,622,408 

$7,149,756 

The  foreign  Importations  at  New  York  continue  very  heavy  and  require  large  exports  of  coin  to 
meet  them ; this,  too,  while  the  receipts  flrom  California  are  much  less  than  in  the  same  period  ot 
1866.  Bankers'  bills  on  London,  at  sixty  days’  sight,  are  quoted  at  109*  @ 109*.  The  following  are 
the  quotations  for  this  week’s  steamer 

London,  bankers'  bills,  60  days,  109*  @ 109*;  short  sight,  110*  @ 110*.  Commercial,  60  days,  108* 
@ 109*.  Paris,  60  days,  5.20  @ 5.16*  francs  per  dollar ; Amsterdam,  40*  @ 40*  cents  per  guilder; 
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Hunbni^,  86f  86  cents  per  roaro  banco ; Bremen,  T6  786  cents  per  rix  dollar ; Frankfort,  40| 

(Q^  40}  cents  per  florin;  Prussian  thalers,  71  (g^  71f  cents. 

In  England  there  is  a plethora  of  capital,  and  stagnation  in  bnsiness,  following  the  rsTUlslon  of 
1866.  The  bank  discount  is  only  two  per  cent,  per  annum. 

Subjoined  is  a comparative  view  of  the  Bonk  of  England  returns,  the  bank  rate  of  disoonnt,  the 
price  of  Consols,  the  price  of  wheat,  and  the  leading  exchanges,  during  a period  of  four  years'  com- 
pared with  August,  1857 : — 


1867. 

1864. 

1865. 

1866. 

1867. 

Bank  circulation ^ 

£19,986,000  . 

£21,047,000  . 

£22,810,000  . 

£24,797,000  . 

. £24,449.000 

Public  deposits 

6.798,000  . 

6,288,000  . 

6,682,000  . 

8,411,000 

6,826,000 

Other  deposits 

9,766,000 

18,714,000 

. 14,714,000 

. 18,768,000 

. 19,468,000 

Government  securities  . 

10,598.000  . 

10,797,000  . 

10,884,000  . 

10,711,000 

12,812,000 

Other  securities. 

17,358,000  . 

19,967,000  . 

21,418,006  . 

24,888,000 

. 17,052,000 

Reserve  of  notes. 

6,496,000  . 

6,971,000  . 

7,095,000  . 

6,690,000 

. 14,600,000 

Coin  and  bullion 

11,280,000  . 

12,881,000  . 

14,221,000  . 

14,772,000 

. 28,582,000 

Bank  rate  of  discount. . . 

56P.C.  . 

8 p.  c. 

4 p.  a 

7 p.  c. 

. 2 p.  c. 

Price  of  Consols 

996 

88} 

896 

886 

M6 

Average  price  of  wheat. . . 

59s.  lOd.  . 

42s.  7d.  . 

48s  Id.  . 

60s.  2d. 

. 68a.  4d. 

Exchange  on  Paris  (short). 

26  176  .. 

25  25 

25  20  . 

25  276 

25  16 

— Amsterdam  ditto 

11  16 

11  18 

11  186  • 

11  18 

11  186 

— Hamburg  (8  months). . . 

18  76 

18  9 

18  10 

18  10 

18  96 

Money  is  so  abundant  in  London  that  the  rates  on  first-class  bills  are  reduced  to  16  per  cent  per 
annum.  The  following  were  the  quotations  in  Lombanl  Street  at  the  opening  of  September : — 


Bills  80  to  60  days 16  per  cent  4 to  6 months— Bank  bills..  . l|<g^26 

8 months 16<^U  pe**  c«nt  4 to  6 months — Trade  bills 2 per  cent 


The  allowance  for  deposits  at  the  joint-stock  banks  and  discount  houses  is  as  follows ; — 

Joint  Stock  Banks. 1 per  cent.  Do.  with  seven  days’  notice 16  per  cent 

Discount  houses  at  call ...  1 per  cent  Do.  fourteen  days' 16  per  cent 

Very  few  changes  have  taken  place  ia  the  value  of  money  on  the  continent  this  month.  At^l 
the  leading  cities,  the  demand  has  continued  very  inactive,  and  the  tendency  of  prices  has  been 
downwards.  The  supply  of  bullion  held  by  the  Bank  of  France  amounts  to  £87,267,280,  while  dis- 
counts are  at  £18,021,680.  The  following  ore  the  quotations  for  money  at  the  leading  cities : — 


Bank  Bate. 

• Open  Market 

Bank  Rate. 

Open  Market 

Per  cent. 

Per  cent. 

Per  cent 

Per  cent 

Paris.  

..  26 

2®26 

Turin 

5 

Vienna ....  .... 

. 4 

24 

24^14 

Berlin 

..  4 

26 

Madrid. . 

5 

Frankfort 

..  26 

iKa2 

^Hamburg 

16 

Amsterdam 

. 26 



St.  Petersburg... 

7 

86 

DEATHS. 


At  Utioa,  N.  Y.,  Monday,  September  9,  Alexander  B.  Johnson,  Esq.,  formerly,  and  for  many 
years.  President  of  the  Ontario  Branch  Bank  at  Utica. 

At  HAETroED,  Conn.,  August,  1867,  A.  Q.  Hammond,  Esq.,  formerly  President  of  the  National 
Exchange  Bank  at  Hartford. 

In  England,  Sunday,  September  22,  aged  thirty-seven  yeoi^  Mr.  William  K.  A.  Maouttobh, 
junior  partner  of  the  firm  of  Duncan,  Suebman  Co.  N.  Y.  City. 
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TAXATION  OF  NATIONAL  BANK  SHARES. 

Br  Professor  W.  B.  Wedgwood,  LL.D. 

/.  Illinois, — II,  New  York, 

In  the  October  number  of  the  Bankers’  Magazine  we  proposed  to 
examine  the  decisions  given  in  cases  arising  in  the  States  of  Iowa,  Penn- 
sylvania and  Maine.  At  the  close  of  the  examination  of  these  three 
cases  we  stated  that  the  following  propositions  seemed  to  be  clearly 
settled : — 

1.  Shares  of  National  bank  stock  are  private  property,  different  from, 
and  not  included  in,  the  capital  of  the  baUk, 

2.  Shares  of  National  bank  stock  may  be  taxed  by  State  authority,  if 
it  is  done  in  conformity  with  the  Act  of  Congress. 

3.  All  property  is  subject  to  taxation  unless  especially  exempted  from 
such  taxation. 

4.  If  the  State  law,  taxing  the  shares  of  National  banks, /aiYa  to  con- 
form to  the  Act  of  Congress  of  June  3,  1864,  or  is  in  conflict  with  said 
Act^  it  is,  for  that  cause,  invalid,  and  cannot  be  enforced. 

22 


Digitized  by  v^ooQle 


330 


Taxation  of  National  Bank  Sharcit, 


[Nov., 


6.  The  mhject  of  taxation  is  the  ehares  of  individual  shareholders  in 
National  banks,  which  is  personal  property,  and  must  be  included  in 
the  valuaticm  of  the  personal  property  of  ” the  owner ^ in  the  assessment 
of  taxes  imposed  by  or  under  KState  authority. 

6.  The  mode  of  exercising  this  authority  is  not  left  to  the  States. 
The  individual  shares  of  each  shareholder  must  “be  included  in  the 
valuation  of  his  personal  property,”  and  the  assessment"  made,  and  tax 
collected,  as  in  other  cases  of  personal  property. 

7.  The  officers  of  National  banks  cannot  be  compelled  by  the  State  to 
collect  such  tax  from  the  stockholders  and  pay  over  the  same  into  the 
State  treasury.  Such  law  is  clearly  against  the  whole  scope  and  intent 
of  the  National  Bank  Act  Being  in  conflict  with  that  Act,  it  is  there- 
fore void. 

8.  The  intention  of  Congress  in  the  clause,  “ At  the  place  where  the 
bank  is  located  and  not  elsewhere,”  does  not  seem  to  be  clearly  settled. 
The  weight  of  decisions  indicate  that  Congress  intended  to  confine  the 
exercise  of  the  authority  of  each  State  to  the  taxation  of  its  own  citizens, 
individually,  by  including  their  shares  in  the  valuation  and  assessment 
of  their  own  personal  estate. 

The  decisions  in  these  three  cases  were  then  given  in  full.  It  was 
also  stated  that  another  decision  had  been  rendered,  arising  in  the  courts 
in  Illinois,  in  the  case  of  “Bradley  and  Others  v.  The  People  of 
Illinois.”  This  case  was  not  examined  in  our  previous  article,  but  given 
as  an  item  of  news,  as  it  came  to  us  in  the  public  newspapers.  This 
case  does  not  alter  or  change  any  of  the  conclusions  of  law  to  which  we 
arrived  in  examining  the  three  other  cases.  This  case  is  now 
reported  in  4 Wallace,  459.  As  the  case  does  not  fully  sustain  the 
newspaper  reports,  some  explanation  is  necessary  to  bring  it  within  the 
comprehension  of  the  non-professional  reader. 

Bradley  and  others  held  shares  in  the  Fii'st  and  Second  National 
Banks  of  Peoria.  The  Board  of  Supervisors  of  the  County  of  Peoria 
decided  that  these  shares  could  not  be  taxed  under  the  State  law,  which 
was  in  conflict  with  the  law  of  Congress.  An  appeal  was  taken  to  the 
Supreme  Court  of  the  State,  which  court  reversed  the  decision  of  the 
Board  of  Supervisors,  and  held  the  shareholders  liable  to  be  taxed  under 
that  State  law. 

This  case  was  then  brought  before  the  Supreme  Court  of  the  United 
States  by  a writ  of  error  issued  to  the  Supreme  Court  of  Illinois.  The 
United  States  Supreme  Court  reversed  the  decision  of  Illinois  Supreme 
Court,  and  directed  judgment  to  be  entered  affirming  the  decision  of  the 
Board  of  Supervisors.  We  give  the  case  as  reported  in  4 Wallace, 
459,  with  the  arguments  of  the  able  lawyers  who  appeared  for  the 
shareholders,  and  also  the  arguments  of  the  lawyers  who  appeared  in 
behalf  of  the  people,  with  the  opinion  of  the  Court,  delivered  by  Mr. 
Justice  Nelson. 

We  also  give  the  opinion  of  the  Supreme  Court  of  the  United  States, 
delivered  by  Mr.  Justice  Nelson,  in  the  case  of  The  People  v.  The  Tax 
Commissioners  of  N.  Y.  City  (4  Wallace,  244). 
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Dennino  Dukr  was  the  holder  of  certain  shares  of  stock  in  the 
National  Bank  of  Commerce  in  New  York,  and  Ralph  Mead  held  cer- 
tain shares  in  the  Corn  Exchange  Bank,  in  the  city  of  New  York,  incor- 
porated under  the  laws  of  the  Slate.  These  shares  in  both  banks  were 
assessed  in  1866  by  the  Commissioners  of  Taxes  as  personal  property 
of  the  owners. 

An  act  was  passed  by  the  Legislature  of  the  State  of  New  York,  on 
the  23d  of  April,  1866,  by  which  it  was  provided  that  no  tax  should 
hereafter  be  assessed  upon  the  capital  of  any  bank  or  banking  associa- 
tion oi^anized  under  the  authority  of  this  State,  or  of  the  United  States ; 
but  that  the  stockholders  in  such  banks  and  banking  associations  should 
be  assessed  and  taxed  on  the  valuation  of  their  shares  of  stock  therein, 
said  shares  to  be  included  in  the  valuation  of  the  personal  property  of 
such  stockholder  in  the  assessment  of  taxes  at  the  place  where  such 
bank  or  banking  association  is  located  and  not  elsewhere. 

Under  this  act,  made  in  conformity  with  the  Act  of  Congress  passed 
June  3d,  1864,  these  shareholders  were  assessed  by  the  Tax  Commis- 
sioners of  the  City  of  New  York  in  1866.  An  action  was  then  com- 
menced in  the  Supreme  Court  of  the  State  of  New  York  to  test  the 
legality  of  the  assessment.  The  Supreme  Court  of  the  State  gave  judg- 
ment in  favor  of  the  Tax  Commissioners,  An  appeal  was  then  taken  to 
the  Court  of  Appeals — the  highest  court  in  the  State  of  New  York — and 
the  judgment  of  the  Supreme  Court  was  affirmed.  The  cases  were  then 
taken  into  the  Supreme  Court  of  the  United  States,  by  a writ  of  error, 
and  the  judgment  of  the  court  below  was  there  affirmed.  The  decisions 
in  all  the  courts  were  in  favor  of  the  action  of  the  Tax  Commissioners, 


Bradley  v.  The  People  of  Illinois. 

Decision  of  the  Supreme  Court  of  the  United  States,  1867. 

A tax  on  the  capital  of  a bank  is  not  the  same  thing  as  a tax  upon  the 
shares  of  which  the  capital  is  composed.  And  where  a State  imposes 
on  the  State  banks  a tax  on  their  capital  (the  shares  in  the  hands  of  the 
shareholders  being  exempt  from  tax),  it  cannot  lay  a tax  on  the  shares 
of  banks,  oi^niz^  under  the  Act  of  June  3, 1864,  to  provide  a National 
currency. 

Van  Alen  v.  The  Assessors  (3  Wallace,  573),  affirmed. 

This  was  a writ  of  error  to  the  Supreme  Court  of  Illinois. 

The  case  came  before  that  court  on  an  appeal  from  a decision  of  the 
Board  of  Supervisors  of  the  County  of  Peoria,  by  which  they  had  refused 
to  assess  a State  and  County  tax  on  the  shares  of  Bradley  and  Howell, 
in  the  First  and  Second  National  Banks  of  Peoria.  The  appeal 
was  taken  by  the  Auditor  of  Public  Accounts,  in  behalf  of  the  State. 

The  Supreme  Court  reversed  this  decision  of  the  Board,  and  held  the 
shareholders  liable  to  the  tax.  The  ground  of  exemption  relied  on,  both 
before  the  Supervisors  and  the  Supreme  Court,  was  want  of  authority  in 
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the  Board,  within  the  forty-first  section  of  the  National  Bank  Act  of 
June,  180^  and  particularly  within  the  second  proviso  of  that  section 
which  declares  that  the  tax  imposed  on  the  shares  of  any  banking  asso- 
ciations under  that  act,  “ shall  not  exceed  the  rate  imposed  upon  the 
shares  in  any  of  the  banks  organized  under  the  authority  of  the  States.” 

The  Act  of  the  State,  dated  February  14,  1857,  and  under  which 
the  tax  was  assessed,  provides  for  taxing  the  capital  stock  of  the  banks, 
together  wj^h  the  surplus  profits  or  reserved  funds.  No  tax  was  imposed 
specifically  on  the  shares  held  by  the  stockholder. 

Messrs.  Dkxter  and  Walker,  for  the  shareholders,  plaintiffs  in  error. 
The  State  has  adopted  as  its  policy,  in  the  case  of  its  hanks,  the  policy 
of  taxing  the  capital  and  property  of  the  bank,  as  an  entirety,  to  the 
corporation  itself,  and  thereby  of  relieving  the  shares  in  the  hands  of  the 
holder.  This  may  be  not  only  the  most  simple,  direct,  and  economical 
method,  but  also  the  more  usual  one,  of  charging  this  kind  of  property 
with  its  proportionate  burden  for  the  support  of  the  Government. 

But  whether  the  better  mode  or  not,  it  is  the  one,  and  the  only  one 
prescribed  or  authorized  by  the  Legislature  of  the  State,  and,  if  the  prop- 
erty in  question  is  to  be  taxed  at  all,  it  must  be  assessed  to  the  corpo- 
ration, as  part  of  one  entire  and  indivisible  thing.  The  statute  is,  of 
course,  in  derogation  of  the  common  law,  and  one  by  which  the  property 
of  the  citizen  is  taken  and  appropriated  to  the  purpose  of  the  Govern- 
ment. The  precise  mode  prescribed  for  the  imposition  of  the  tax  must 
therefore  be  pursued. 

The  conclusion  is  then  inevitable,  that  the  shares  of  the  capital  stock 
of  banks  and  banking  associations  in  the  State  of  Illinois,  in  the  hands 
of  the  shareholder,  are  not  subject  to  taxation,  but  arc  exempt  there- 
from. 

Now  Congress  provides  that  on  any  tax  imposed  on  shares  of  National 
banks  in  the  hands  of  the  holder,  the  rate  of  “such  taxation  shall  not 
exceed  the  rate  imposed  upon  the  shares  of  any  of  the  banks  organized 
under  the  authority  of  the  State  where  such  association  is  located.” 
And,  if  on  the  shares  of  banks  organized  under  the  law  of  the  State, 
there  is  no  rate  of  taxation,  it  follows  that  no  taxes  whatever  could  be 
imposed  on  the  shares  in  question. 

Mr.  Palmer,  contra : — Neither  the  National  Government,  the  Creator 
of  the  species  of  property  now  taxed,  nor  the  shareholders  can  be 
interested  in  the  methods  which  may  be  adopted  by  the  State  for  the 
imposition  of  the  tax. 

The  objects  of  the  Government,  and  the  rights  of  the  shareholders  arc 
secure  under  any  modes  which  only  impose  the  same  rate  of  taxation 
upon  the  shares  in  National  banks  that  is  imposed  upon  the  shares  in 
any  banks  organized  under  the  laws  of  the  State. 

The  inquiry  then  is  : Do  the  laws  of  Illinois  impose,  or  is  it  proposed 
under  those  laws,  to  collect  from  the  plaintiffs  in  error  any  greater  rate 
of  taxation  than  is  imposed  upon  shareholders  in  State  institutions. 

It  is  said  that  this  is  a tax,  not  upon  shares,  but  upon  capital.  But 
what  difference  docs  it  make  whether  the  shares  are  taxed  to  the  several 
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gbareholders,  or  the  capital  stock,  which  is  the  aggregate  of  all  the 
shares,  taxed  to  the  corporation  ? The  amount  assessed  by  either  mode 
is  precisely  the  same.  The  shares  represent  the  capital  stock,  and  the 
capital  stock  represents  the  shares.  If  listed  by  the  shareholder,  he 
would  pay  the  tax  directly,  and  if  listed  by  the  bank,  he  would  pay  the 
same  amount  indirectly,  as  in  that  case,  the  bank  would  apply,  for  that 
purpose,  what  would  otherwise  go  to  the  shareholder  as  a portion  of  his 
dividend  on  his  stock.  It  only  accomplishes  the  same  end  in  a different 
mode. 

It  is,  in  this  case,  a tax  on  the  shares  of  the  capital  stock,  and  at  the 
same  rate.  The  shares  in  the  State  banks  are  taxed,  and  at  the  same 
rate  as  the  shares  of  the  banks  created  by  the  National  banking  law ; 
and  in  no  event  can  the  shares  in  the  local  banks  be  taxed  at  a different 
rate  from  the  shares  in  the  National  banks,  under  existing  State  legis- 
lation. Where  all  the  shares  in  a National  bank  are  taxed,  it  can  only 
equal  the  value  of  its  capital  stock,  and  that  is  the  measure  of  the  amount 
required  to  be  assessed  on  the  stock  of  the  State  banks. 

Reply  : — It  is  said  that  the  entire  capital,  which  includes  all  the  shares, 
is  taxed  as  a whole,  and  that  this,  so  far  as  the  rate  is  concerned,  is 
equivalent  to  taxing  the  shares.  But  the  answer  to  this  is,  that  under 
well-known  principles  of  law,  the  statute  laying  the  tax,  is  to  l>e  strictly 
construed.  The  naode  of  taxation  designated,  must  therefore  be  scrupu- 
lously adhered  to,  and  for  it  there  is  and  can  be  no  substitute  or  equiv- 
alent. 

Again,  a tax  laid  upon  the  entire  capital  of  a bank,  which  includes 
all  the  shares,  is  not  the  same  thing,  or  equivalent  to  a tax  levied  upon 
the  shares  in  the  hands  of  the  stockholders.  “ The  corporation,”  says 
this  court,  in  Van  Alen  v.  The  Assessors  (3  Wallace^  584),  “is  the 
legal  owner  of  all  the  property  of  the  bank,  real  and  personal ; and 
within  the  powers  conferred  upon  it  by  the  charter,  and  for  the  pur- 
pose for  which  it  was  created,  can  deal  with  the  corporate  property,  as 
absolutely  as  a private  individual  can  deal  wdth  his  own.  This  is 
familiar  law,  and  will  be  found  in  every  work  that  may  be  opened  on  the 
subject  of  corporations.”  A striking  exemplification  may  be  seen  in  the 
case  of  The  Queen  v.  Arnoud  (9  Adolphus  and  ElliSy  New  Series, 
806).  The  question  related  to  the  registry  of  a ship,  owned  by  a cor- 
poration. Lord  Denman  observed : “ It  appears  to  me  that  the 
British  corporation,  is,  as  such,  the  sole  owner  of  the  ship.  The  indi- 
vidual members  of  the  corporation  are  no  doubt  interested,  in  one  sense, 
in  the  property  of  the  corporation,  as  they  may  derive  individual  benefits 
from  its  increase,  or  loss  from  its  decrease ; but  in  no  legal  sense,  are 
the  individual  members  the  owners.” 

Mr,  Justice  Nelson  delivered  the  opinion  of  the  Court. 

The  question  raised  in  this  case,  came  before  us  in  the  case  of  Van 
Alen  v.  The  Assessors  (3  Wallace^  573,  581),  from  New  York,  where 
the  statute  taxing  the  State  banks  was  substantially  like  that  of  Illi- 
nois. We  there  held  the  tax  unauthorized  for  the  defect  stated. 
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It  was  in  that  case  attempted  to  be  sustained  on  the  same  ground 
relied  on  here,  that  the  tax  on  the  capital  was  equivalent  to  tax  on  the 
shares,  as  respected  the  8hareholdei*s.  But  the  position  was  answered, 
that,  admitting  it  to  be  so,  yet,  inasmuch  as  the  capital  of  the  State 
banks  may  consist  of  the  bonds  of  the  United  States,  which  were  exempt 
from  State  taxation,  it  was  not  easy  to  see  that  the  tax  on  the  capital 
was  an  equivalent  to  a tax  on  the  shares. 

We  see  no  distinction  between  the  two  cases,  and  the  judgment  of 
the  court  below  must  be  reversed,  and  the  proceedings  remanded,  with 
directions  to  enter  a judgment  affirming  the  decision  of  the  Board  of 
Supervisors.  Judgment  accordingly. 


The  People  v.  The  Commissiokkrs  of  Taxes  of  New  York. 

1.  Shares  in  banks,  whether  State  banks  or  those  organized  under  the 
Act  of  June  3,  1864,  “to  provide  a National  currency,”  &c.,  are  liable 
to  taxation  by  the  State,  under  certain  limitations  (set  forth  in  section 
forty-first  of  the  act),  without  regard  to  the  fact  that  the  capital  of  such 
banks  is  invested  in  bonds  of  the  United  States,  declared,  by  statutes 
creating  them,  to  be  exempted  from  taxation  by  or  under  State  authority. 
Yan  Alen  V,  The  Assessors,  3 Wallace^  573.  AflBrmed. 

2.  If  the  rate  of  taxation  by  the  State  on  such  shares  is  the  same  as, 
or  not  greater  than,  upon  the  moneyed  capital  of  the  individual  citizen 
which  is  subject  or  liable  to  taxation  ; that  is  to  say,  if  no  greater  pro- 
portion or  percentage  of  tax  on  the  valuation  of  the  shares  is  levied  than 
upon  other  moneyed  taxable  capital  in  the  hands  of  its  citizens,  the 
shares  are  taxed  in  conformity  with  that  proviso  of  the  forty-first  section, 
which  says  that  they  may  be  assessed,  “but  not  at  a greater  rate  than  is 
assessed  upon  other  moneyed  capital  in  the  hands  of  individual  citizens 
of  such  State.” 

Mr.  Justice  Nelson  delivered  the  opinion  of  the  Court. 

These  cases  are  writs  of  error  to  the  Court  of  Appeals  of  the  State  of 
New  York.  The  relator  in  the  first  is  an  owner  of  one  hundred  and 
fifly-two  shares  of  stock  in  the  National  Bank  of  Commerce  in  New 
York. 

The  capital  of  the  bank  consists  of  one  hundred  thousand  shares, 
of  one  hundred  dollars  each,  and  which  is  invested  in  United  States 
securities,  and  exempt  from  State  taxation.  The  Commissioners  of  Taxes, 
in  making  their  assessments,  valued  the  shares  at  par,  and  imposed  upon 
them  the  same  rate  of  tax  as  was  imposed  upon  other  personal  property 
in  this  city. 

The  Commissioners,  in  their  return  to  the  certiorari,  state  that,  in  esti- 
mating the  value  of  the  shares,  they  made  no  deduction  on  account  of 
the  investment  of  the  capital  of  the  bank  in  United  States  securities; 
that  in  the  valuation  of  the  personal  estate  of  individuals,  these  securi- 
ties held  and  owmed  by  them  were  deducted,  and  the  tax  assessed  on  the 
balance ; and  the  like  deductions  were  made  from  the  capital  of  insurance 
companies. 
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The  assessment  of  this  tax  on  the  shares  of  the  relator  in  the  Bank 
of  Commerce  was  carried  to  the  Supreme  Court  of  the  State,  and, 
after  argument,  was  affirmed,  and  thence  to  the  Court  of  Appeals, 
where  the  judgment  of  the  Supreme  Court  was  affirmed.  The  case 
is  now  here  on  error  under  the  twenty -fifth  section  of  the  Judiciary 
Act. 

The  first  objection  taken  to  the  legality  of  the  tax  is  on  the  ground 
that  the  Commissioners,  in  the  valuation  of  the  shares,  refused  to  deduct 
the  amount  of  capital  of  the  bank  invested  in  United  States  securi- 
ties, and,  hence,  refused  to  regard  this  deduction  in  the  valuation  of  the 
shares. 

This  question  has  heretofore  been  considered  by  this  Court,  and,  after 
full  deliberation,  determined,  in  the  case  of  Van  Alen  v.  The  Assessors 
(3  Wallace^  Dot  again  be  examined. 

That  case  was  one  of  a large  class  of  cases,  which  were  very 
thoroughly  argued,  and  received,  at  the  time,  the  most  careful  exami- 
nation of  the  Court. 

The  next,  and  perhaps  the  only  material  question  in  the  case,  arises 
upon  a construction  of  a clause  in  the  first  proviso  of  the  forty-first 
section  of  the  National  Bank  Act.  After  referring  to  the  taxation  of 
these  shares  by  State  authority,  it  provides  : “ But  not  at  a greater  rate 

than  is  assessed  upon  other  moneyed  capital  in  the  hands  of  individual 
citizens  of  such  States.” 

It  is  argued  that  the  assessment  upon  the  shares  of  the  relator  is 
at  a greater  rate  than  that  of  the  personal  property  of  individual 
citizens,  upon  the  ground  that  allowance  was  made  on  account  of  United 
States  securities  held  and  owned  by  them,  when  at  the  same  time  the 
deduction  was  disallowed  to  him. 

The  answer  is,  that  upon  a true  construction  of  this  clause  of  the  act, 
the  meaning  and  intent  of  the  law-makers  were,  that  the  rate  of  taxa- 
tion of  the  shares  should  be  the  same,  or  not  greater,  than  upon  the 
moneyed  capital  of  the  individual  citizen  which  is  subject  or  liable  to 
taxation.  That  is,  no  greater  proportion  or  percentage  of  tax  in  the 
valuation  of  the  shares  should  be  levied  than  upon  other  moneyed  taxa- 
ble capital  in  the  hands  of  the  citizens. 

This  rule  seems  to  be  as  eflfectual  a test  to  prevent  unjust  discriinina-  • 
tion  against  the  shareholders,  as  could  well  be  devised.  It  embraces  a 
class  which  constitutes  the  body  politic  of  the  State,  who  make  its  laws, 
and  provide  for  its  taxes.  They  cannot  be  greater  than  the  citizens 
impose  upon  themselves.  It  is  known  as  sound  policy  that,  in  every 
well-regulated  and  enlightened  state  of  goverament,  certain  descriptions 
of  property,  and  also  certain  institutions — such  as  churches,  hospitals, 
academies,  cemeteries,  and  the  like — are  exempt  from  taxatioa  ; but 
these  exemptions  have  never  been  regarded  as  disturbing  the  rates  of 
taxation,  even  where  the  fundamental  law  had  ordained  that  it  should  be 
uniform* 

The  objection  is  a singular  one.  At  the  time  Congress  enacted  this 
rule,  as  a limitation  against  discrimination,  it  was  well  known  to  that 
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body,  that  these  securities  in  the  hands  of  the  citizen  were  exempt  from 
taxation.  It  had  been  so  held  by  this  Court,  and,  for  abundant  caution, 
Lad  passed  into  a law. 

Tlie  argument  founded  on  the  objection,  if  it  proves  anything,  proves 
that  these  securities  should  have  been  taxed  in  the  hands  of  individuals, 
to  equalize  the  taxation  ; and  hence,  that  Congress,  by  this  clause  in  the 
proviso  intended  to  subject  them,  as  thus  situated,  to  taxation  ; and, 
therefore,  there  was  error  in  the  deduction.  This  we  do  not  suppose  is 
claimed.  But  if  this  is  not  the  result  of  the  argument,  then,  the  other 
conclusion  from  it  is,  that  Congress  required  that  the  Commissioners 
should  deduct  the  securities,  and  at  the  same  time  intended  the  deduc- 
tion, if  made,  should  operate  as  a violation  of  the  rate  of  the  tax  pre- 
scribed. We  dissent  from  both  conclusions,  and  think  a sound  construc- 
tion of  the  clause,  and  one  consistent  with  its  words  and  intent,  is  also 
consistent  with  all  the  acts  of  Congress  on  the  subject. 

The  Commissioners,  in  their  return,  state  that  insurance  companies 
created  under  the  laws  of  the  State,  and  doing  business  in  the  city  of 
New  York,  were  respectively  assessed  upon  the  balance  of  their  capital 
and  surplus  profits,  liable  to  taxation,  after  deducting  therefrom  such 
part  as  is  invested  in  United  States  securities. 

Another  objection  taken  is,  that  the  taxation  of  the  shares  of  the 
relator  is  illegal,  on  account  of  this  deduction — it  being  a departure 
from  the  rate  of  assessment  prescribed  in  the  clause  already  cited. 

The  answer  is,  that  this  clause  does  not  refer  to  the  rate  of  assessments 
upon  insurance  companies,  as  a test  by  which  to  prevent  discrimination 
against  the  shares ; that  is,  confined  to  the  rate  of  assessments  upon 
moneyed  capital  in  the  hands  of  individual  citizens.  These  institutions 
are  not  within  the  words  or  the  contemplation  of  Congress ; but  even  if 
they  were,  the  answer  we  have  already  given  to  the  deduction  of  these 
securities  in  the  assessment  of  the  property  of  individual  citizens,  is  equally 
applicable  to  them.  These  companies  are  taxed  on  their  capital,  and  not  on 
the  shareholder,  at  the  same  rate  as  other  personal  property  in  the  State. 
There  is  not  much  danger  to  be  apprehended  of  a discriminating  tax  in 
their  favor,  prejudicial  to  the  rights  or  property  of  the  citizen  ; and,  of 
course,  to  the  rights  of  the  shareholders  in  these  National  banks,  who 
stand  on  the  same  footing. 

The  relator  in  the  second  case,  Ralph  Mead,  is  the  holder  and  owner 
of  twenty-five  shares  of  stock  in  the  Corn  Exchange  Bank,  in  the  city  of 
New  York,  incorporated  under  the  laws  of  the  State. 

The  Act  of  April,  23d,  1866,  imposed  a tax  on  the  shares  of  these 
banks.  It  is  insisted  that  the  tax  is  illegal,  on  account  of  the  refusal  of 
the  Commissioners  to  deduct  the  United  States  securities  in  which  a 
portioji  of  the  capital  stock  of  the  bank  was  invested. 

The  general  question  was  distinctly  presented  in  the  bank  cases  of  the 
last  term,  of  which  Van  Alen  v.  The  Assessors  was  one  of  the  class 
(3  Wallace^  573,  583,  584),  and  disposed  of.  It  was  there  said : 
“ But,  in  addition  to  this  view,  the  tax  on  the  shares  is  not  a tax 
on  the  capital  of  the  bank.  The  corporation  is  the  legal  owner 
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of  all  tbe  property  of  the  bank,  real  and  personal;  and  within  the 
powers  conferred  upon  it  by  the  charter,  and,  for  the  purposes  for 
which  it  was  created,  can  deal  with  the  corporate  property  as  abso- 
lutely as  a private  individual  can  deal  with  his  own.  ♦ ♦ ♦ 

The  interest  of  the  shareholder  entitles  him  to  participate  in  the 
net  profits  earned  by  the  bank,  in  the  employment  of  its  capital, 
during  the  existence  of  its  charter,  in  proportion  to  the  number  of  his 
shares;  and  upon  its  dissolution  or  termination,  to  his  proportion  of  the 
property  that  may  remain,  of  the  corporation,  after  the  payment  of  its 
debts.  This  is  a distinct,  independent  interest  or  property,  held  by  the 
shareholder,  like  any  other  property  that  may  belong  to  him  ;”  and,  we 
add,  of  course,  is  subject  to  like  taxation.  It  was  supposed,  on  the  argu- 
ment, that  this  principle  was  in  conflict  with  that  which  governed  the 
decision  of  this  court,  in  the  case  of  Gardner  v.  The  Appeal  Tax 
Court  (3  Howard^  133),  but  this  is  a mistake.  That  case  turned  upon 
the  construction  of  an  Act  of  Maryland,  exempting  the  bank  from  taxa- 
tion on  account  of  large  bonus  to  the  State  for  the  extension  of  the  char- 
ter. This  court  held,  that  upon  a true  construction  of  the  act,  the  stock- 
holders were  within  the  scope  of  the  exemption.  The  Court  say : 
“In  whatever  way  we  examine  the  Acts  of  1813  and  1821,  we  are  of 
opinion  that  it  appears  from  the  eleventh  section  in  those  acts,  to  have 
been  the  intention  of  the  Legislatures  which  passed  them,  to  exempt  the 
stockholders  from  taxation  as  persons,  on  account  of  the  stock  which 
they  owned  in  the  banks.” 

Some  other  questions  were  discussed  on  the  argument,  besides  those 
we  have  noticea,  but  they  are  questions  of  which  this  Court  cannot  take 
cognizance.  We  have  examined  all  of  them  that  are  here,  under  the 
twenty-fifth  section  of  the  Judiciary  Act. 

Judgment  of  the  Court  below ^ affirmed. 

The  Chief-Justice  : In  concurrence  with  ray  brothers,  Wayne  and 
SwAYNK,  I dissent  from  the  opinion  just  read.  The  reasons  of  dissent 
sufficiently  appear  in  our  dissenting  opinion  in  the  case  of  Van  Alen 
V.  The  Assessors,  read  at  the  last  term,  and  we  do  not  think  it  neces- 
sary to  repeat  them. 


Books. — Books  are  a guide  in  youth,  and  an  entertainment  for  age. 
They  support  us  under  solitude,  and  keep  us  from  becoming  a burden 
to  ourselves,  lliey  help  us  to  forget  the  crossness  of  men  and  things, 
compose  our  cares  and  our  passions,  and  lay  our  disappointments  asleep. 
When  we  are  weary  of  the  living.  Are  may  repair  to  the  dead,  who  have 
nothing  of  peevishness,  pride,  or  design  in  their  conversation. — Collier. 
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THE  NEW  YORK  CLEARING  HOUSE. 

OPERATIONS  OF  THE  YEAR  1866-1867 — AGGREGATE  OPERATIONS  OP 
THE  FOURTEEN  TKA^IS,  1853-1867. 

This  institution  ha^  been  organized  fourteen  years,  during  which  time 
its  aggregate  transactions  have  amounted  to  $187,890,467,794.68. 

Its  transactions  for  the  year  ending  Oct.  1,  ’67,  were  $29,820,122,923, 
a daily  average  of  $96,818,581. 

This  has  been  accomplished  without  error  or  loss  to  the  association. 

At  the  annual  meeting  held  on  Tuesday,  Oct.  1,  1867,  the  following 
officers  were  elected  for  the  ensuing  year : — 

Chairman, 

John  Q.  Jones,  President  of  the  Chemical  National  Bank. 
Secretary, 

Alexander  Masterton,  Cashier  of  the  Manufacturers  and  Merchants’  Bank. 

Manager. 

William  A.  Camp. 

Clearing  House  Committee. 

Jacob  D.  Vermilye,  Cashier  of  the  Merchants’  National  Bank. 

James  M.  Morrison,  President  of  the  Manhattan  Company. 

Ephraim  D.  Brown,  President  of  the  Mechanics  and  Traders’  National 
Bank. 

Sylvester  R.  Comstock,  President  of  the  National  Citizens’  Bank. 

Charles  P.  Leverich,  President  of  the  Bank  of  New  York  National 
Banking  Association. 

Committee  on  Suspensions. 

James  Gallatin,  President  of  the  Gallatin  National  Bank. 

Jacob  Campbell,  President  of  the  Pacific  National  Bank. 

George  W.  Duer,  President  of  the  National  Bank  of  the  State  of  New 
York. 

William  K.  Kitchen,  President  of  the  National  Park  Bank. 

Edward  Haight,  President  of  the  National  Bank  of  the  Commonwealth. 
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Committee  on  AdmieewM, 

William  A.  Whcclock,  President  of  the  Central  National  Bank. 

William  H.  Cox,  Cashier  of  the  Mechanics’  National  Bank. 

Amos  H.  Trowbridge,  President  of  the  Second  National  Bank. 

James  Buell,  President  of  the  Importers  and  Traders’  National  Bank. 
Alexander  Masterton,  Cashier  of  the  Manufacturers’  and  Merchants’  Bank. 

Committee  on  Arbitration, 

Robert  H.  Lowry,  President  of  the  National  Bank  of  the  Republic. 
William  L.  Jenkins,  Cashier  of  the  Bank  of  America. 

William  H.  Macy,  President  of  the  Leather  Manufacturers’  National  Bank. 
Shepherd  Knapp,  President  of  the  Mechanics’  National  Bank. 

Nathaniel  Hayden,  President  of  the  Chatham  National  Bank. 


The  Clearing  House  Association  at  this  time  is  composed  of  fifty- 
eight  banks,  representing  an  aggregate  capital  of  $81,770,000.  Of  this 
number,  nine  are  organized  under  the  banking  laws  of  the  State  of  New 
York,  and  the  remainder  (forty-nine)  under  the  National  Banking  Law. 

At  the  time  of  its  organization,  fifty-two  banks  composed  the  associa- 
tion, with  an  aggregate  capital  of  $49,103,362  ; $32,666,638  less  than  its 
present  capital. 

The  first  weekly  statement  published  by  the  associated  banks  was 
on  October  15,  1853,  and  was  as  follows : — 

Capital^  $49,103,362.  Loans  and  HisQOunts^  $87,837,273.  Specie, 
111  ,330,172.  Circulation  and  Net  Deposits,  $46,900,212. 

The  statement  on  October  13,  1866,  was : — 

Capital,  $81,770,000.  Loans  and  Discounts,  $276,443,219.  Specie 
and  Legal  Tenders,  $88,756,424.  Circulation  and  Net  Deposits, 

$257,035,805. 

On  October  5,  1867  : — 

Capital,  81,770,200.  Loans  and  Discounts,  $247,934,369.  Specie 
and  Legal  Tenders,  $60,222,188.  Circulation  arid  Net  Deposits, 

$212,503,003. 

The  percentage  of  specie  to  net  liabilities  on  October  15,  1853,  was 
24.16  per  cent.  The  percentage  of  specie  and  legal  tenders,  October  13, 
1866,  was  34.53  per  cent.,  and  October  5,  1867,  was  31.16  per  cent. 

The  circulation  of  the  banks  of  the  association,  previous  to  the  passage 
of  the  “National  Currency  Act,”  averaged  about  $8,000,000.  The 
smallest  amount  of  circulation  reported  in  the  weekly  statement  was 
$2,720,666,  on  March  4,  1865. 

The  largest  amount  was  in  the  statement  of  September  28,  1867> 
viz. : $34,147,269. 
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The  following  banks  are  the  only  ones  in  the  city  that  are  not  mem- 
bers of  the  association. 


1.  Eleventh  Ward  Bank. 

2.  Bull’s  Head  Bank. 

3.  New  York  County  Nat.  Bank. 

4.  Fifth  National  Bank. 

5.  Sixth  National  Bank. 

6.  Eighth  National  Bank. 


7.  Manufacturers’  National  Bank. 

8.  American  National  Bank. 

9.  Stuyvesant  Bank. 

10.  Bowery  National  Bank. 

11.  National  Currency  Bank. 

12.  Gold  Exchange  Bank. 


Operations  for  Fourteen  Years. 

Aggregate  operations  for  fourteen  years — October,  1853,  to  October, 
1867.  1. — The  aggregate  exchanges  for  each  year.  II. — ^The  aggregate 
cash  balances  paid  each  year.  HI. — The  average  daily  exchanges  for 
each  year. 


Oct.  to  Oct 

ExduinQM. 

OmA  Balances 
paid. 

Average 

Daily  Ejechanges. 

A rerags 
Daily  BaL 

1858—1854... 

. $6,750,455,987  06  . 

...  $297,411,498  69  . 

...  $19,104,504  94  .... 

$ 988,078  06 

1S64— 1S65... 

6,862.912,098  38 

289,694,187  14  . 

..  17,412,052  27  .... 

940,565  83 

1856—1856... 

6,906,218,828  47 

...  884,714,489  88  . 

..  22,278,107  61  .... 

1,079,724  16 

1856—1857... 

8388,226,718  06 

865,813.901  69  . 

..  26,968,871  26  .... 

1,182,245  64 

1857— 1S58... 

4,756,664,886  09 

814,238,910  60  . 

..  16,898,785  88  .... 

1,016,954  40 

1858-1869... 

6,448,005,956  01 

868,984,682  66  . 

..  20,867,833  19  .... 

1,177,943  96 

1869—1860... 

7,281,148,056  69 

880,693,438  37  . 

..  23,401,757  47  .... 

1,232,017  60 

1860—1861... 

6,915,742,758  05  . 

858,883,944  41  . 

..  19,269,520  88  .... 

1,151,087  77 

1861—1862... 

6,871,443,591  20  . 

415,580,881  46  . 

..  22.287,681  63  . .. 

1,844.758  85 

1862—1863... 

. 14,867,697,848  60  . 

677,626,482  61  . 

..  48,428,657  49  .... 

2,207,262  89 

1863—1864... 

24,097,196,655  92  . 

885,719,204  98  . 

..  77,984,455  20  .... 

2,866,405  19 

1864—1666... 

. 26,082,884,841  89  . 

...  1,085,765,107  63  . 

..  84,796,040  20  .... 

8,878,827  71 

1866-1866... 

. 28,717,146,914  09  . 

...  1,066,135,106  85  . 

..  98,541,195  16  .... 

8,472,752  79 

1866-1867... 

. 28,675,159,472  20  . 

...  1,144,963,451  16  . 

..  98,101,167  11  .... 

8,717,418  80 

Totals... 

. $ 187,890,467,794  68  . 

...*$7,925,174,681  97 

The  Clearing  House  is  one  of  the  important  financial  institutions  of 
the  City  of  New  York.  The  amount  of  labor,  time,  and  expense  saved 
to  the  banks  by  this  medium  is  almost  incalculable.  In  the  first  place, 
over  twenty-five  hundred  accounts  on  the  ledgers  of  the  banks  were 
instantly  closed.  The  daily  exchanges  formerly  occupied  the  time  of  one 
or  two  bank  clerks  five  or  six  hours  per  day,  accompanied  with  frequent 
disputes.  Now  the  daily  transactions  of  over  one  hundred  millions  are 
accomplished  in  one  hour,  and  with  perfect  accuracy  and  satisfaction. 
The  following  extract  is  from  a work  entitled  “ The  Banks  and  Clearing 
House  of  New  York,”  by  J.  S.  Gibbons,  one  volume,  12mo,  with  thirty- 
two  engravings,  price  $2.50 : — 

“During  the  years  following  1849,  the  number  of  banks  in  New  York 
was  increased  from  twenty-four  to  sixty.  To  make  the  daily  exchange, 
one-half  of  them  must  necessarily  send  to  the  other  half.  But  this  plain 
division  of  the  service  was  not  convenient  or  economical.  It  was  found 
better  for  all  of  them  to  do  a part  of  the  distribution,  and  thus  the  whole 
sixty  porters  were  in  motion  at  the  same  time.  The  paying  teller  of  the 
receiving  bank  took  the  exchange  and  entered  it  on  the  credit  side  of 
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the  book;  then  he  entered  on  the  debit  side  the  return  exchange,  and 
gave  it  with  the  book  to  the  porter,  who  hastened  to  the  next  bank  in 
bis  circuit  The  porters  crossed  and  recrossed  each  others’  footsteps 
constantly ; they  often  met  in  companies  of  five  or  six  at  the  same 
counter,  and  retarded  each  other;  and  they  were  fortunate  to  reach  their 
respective  banks  at  the  end  of  one  or  two  hours.  This  threw  the  count- 
ing of  the  exchanges  into  the  middle  and  after  part  of  the  day,  when 
the  other  business  of  the  bank  was  becoming  urgent.” 


NEW  YORK  GOLD  EXCHANGE  BANK. 


The  following  table  presents  the  monthly  clearings  (aggregate)  of  the 
New  York  Gold  Exchange  Bank : — 


1866  Dec.,  from  11th  in- 
clusive  $1,252,050,000 

January 1,942,114,000 

February .........  1,388,595,000 

March 1,693,322,000 

April 2,139,13.3,000 

May 1,641,936,000 


June $ 929,894,000 

July 956,873,000 

August 1,137,476,000 

September 1,625,571,000 


Total  10  months $14,706,964,000 


THE  LONDON  CLEARING  HOUSE. 

The  following  communication,  in  reference  to  the  operations  of  the 
London  Clearing  House,  was  made  to  the  Statistical  Society  of  Lon- 
don, and  published  in  the  Journal  of  that  Society  ; — 

\ 

Lombard  Street,  June  7,  1867. 

Sir  : — The  committee  of  bankers  having  determined  to  ascertain  and 
publish  the  total  daily  amount  passing  through  the  Clearing  House,  I 
have  the  pleasure  of  forwarding  you  the  first  series  of  these  statistics. 

We  have  determined  to  commence  the  week  on  Thursday,  in  order 
that  the  publication  may  coincide  with  that  of  the  Bank  of  England 
balance-sheet;  but  to  make  the  statistics  for  the  month  complete,  I have 
added  the  amount  for  Wednesday,  the  1st  of  May,  namely  Jt8,006,000. 

It  would,  of  course,  be  very  interesting  if  the  amount  of  bills  could  be 
distinguished  from  that  of  checks.  This  is  at  present  impracticable; 
but  the  amount  on  the  4th  of  each  month,  which  is  the  principal  day  for 
the  settlement  of  inland  bills,  will  be  a guide  to  the  relative  activity  of 
oar  inland  trade,  while  the  totals  on  the  Stock  Exchange  settling  days 
will  be  an  indication  of  the  increase  of  business  on  that  market. 
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It  is  hardly  necessary  for  me  to  observe  that  the  Clearing  House 
returns  do  not  give  the  whole  of  the  transactions  passing  through  the 
London  banks. 

If  the  accompanying  figures  are  compared  with  those  of  the  year  1 839 
(see  Journal  of  the  Statistical  Society  for  1856),  the  same  remarkable 
progress  will  be  observed  as  that  shown  by  the  Board  of  Trade  returns. 

The  average  amounts  for  each  week  in  1839  were  £18,400,200. 
Average  of  each  week,  omitting  jthe  4th  of  each  month  and  settling  days, 
£17,146,400. 

We  have  not  yet  sufiScient  data  for  a corresponding  calculation,  but 
the  average  of  the  five  subjoined  weeks  is  nearly  £60,000,000,  showing 
an  excess  of  more  than  £40,000,000. 

Our  export  trade  for  last  year  was  £188,900,000  against  £53,200,000 
for  1839  (see  the  Economist,  11th  May,  1867),  and  is,  therefore,  three 
and  a half  times  as  large  as  it  was  then.  The  Clearing  House  returns 
coincide  very  closely  with  this,  as  they  show  an  increase  of  three  and  a 
quarter  times ; and  it  must  be  remembered  that  business  is  far  from 
active  at  present  It  is  very  probable,  therefore,  that  before  long  the 
Clearing  House  returns  will  be  found  to  tally  even  more  closely  with 
those  of  the  Board  of  Trade. 

I may  add  that  the  largest  amount  that  passed  through  the  Clearing 
House  in  any  day  in  1839  was  £6,209,900,  and  the  smallest  was 
£1,529,700. 

I am.  Sir,  your  obedient  servant, 

John  Lubbock, 

Hon.  Sec.  London  Bankers. 

To  F.  Purdy,  Esq.,  Ed.  Secretary. 

Weekly  Returns  of  the  London  Clearing  House. 


May  8,  1867 £ 57,024,000 

15,  “ 63,774,000 

“ 22,  “ 57,468,000 

“ 29,  ‘‘  62,071,000 

June  6,  “ 68,380,000 

£ 208,717,000 

Average  weekly  clearings.  69,743,000  = 1277,615,000 
« daily  “ 9,957,000  — 47,785,000 
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FRAUDS  AND  ROBBERIES. 

Missouri. 

The  banking-house  of  Stone,  McCoy  & Co.,  at  Independence,  Mo.,  was 
robbed  on  Sunday  night,  October  6th,  of  several  thousand  dollars.  The 
loss  Jails  heavily  on  the  special  depositors  ; the  working  balance  of  the 
bank  on  hand  being  less  than  $3,000.  No  clue  has  been  obtained  to  the 
robbers. 

New  York. 

Bank  Forgery. — Antonio  Monteviegro,  a Spaniard,  aged  years, 
was  arrested  in  New  York  by  Officer  McWilliams,  of  the  Twentieth 
Precinct,  on  a charge  of  forgery.  It  appears  that  the  prisoner  and  two 
other  Spaniards  obtained  a check  on  the  Market  National  Bank  for 
$20.50  from  Owen  Brennan,  158  Front  Street,  on  pretense  that  it  was 
to  be  sent  to  Philadelphia.  The  next  morning  they  entered  the  bank 
and  presented  the  check  changed  to  $5,000.50.  The  teller  declined  to 
cash  the  check,  as  the  bearers  were  unknown,  but  he  did  certify  it;  and 
the  men  left.  Subsequent  investigation  led  to  the  discovery  of  the  fi*aud, 
and  Monteviegro  was  arrested.  Another  chbck  for  $400  on  the  Seventh 
Ward  Bank  was  found  in  his  possession,  signed  by  F.  II ads  Co.,  126 
Maiden  Lane.  The  check  is  still  missing. 

Brazil. 

Some  weeks  ago  Inspector  Dilks  received  information  from  Rio  Ja- 
neiro, to  the  effect  that  Narcisse  Coulon,  cashier  for  the  banking  firm 
of  Bellott  Co.,  hnd  absconded  during  the  month  of  August  with 
$80,000  worth  of  gold  coin  and  securities  belonging  to  the  firm  and  de- 
positors. The  firm  gave  a full  description  of  the  fugitive,  and  stated 
that  he  was  supposed  to  be  on  board  of  either  the  English  sailing  vessel 
Monsoon^  bound  for  New  Orleans,  or  the  Greek  ship  Klesnisky^  bound 
for  this  city. ' The  Inspector  wrote  to  the  New  Orleans  Chief  of  Police, 
requesting  his  co-operation,  and  also  set  an  officer  on  the  lookout  for  the 
vessel  expected  at  this  port.  These  steps  proved  so  far  successful  that 
the  absconding  cashier  was  arrested  in  New  Orleans  on  board  the  vessel 
arriving  at  that  port,  a telegram  to  that  effect  having  been  received  at 
Police  Head-quarters.  The  prisoner  will  be  detained  to  await  the  result 
of  negotiation  between  the  Brazilian  Minister  and  Secretary  Seward. 
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THE  NATIONAL  BANKS. 

As  the  Tolmne  of  legal  tender  notes  slowly  diminishes,  it  is  natural  to 
ask,  what  preparation  are  the  banks  making  for  the  return  to  a sound 
currency,  which  the  people  imperatively  demand  ? As  the  principal  part 
of  our  money  (or  what  we  are  obliged  to  take  and  use  as  such)  is  nomi- 
nally in  the  custody  of  the  banks,  and  must  necessarily  continue  to  be, 
it  Incomes  a most  important  question,  what  are  their  prospects  and 
resources  for  making  good  the  funds  they  profess  to  hold  ? 

Under  the  former  system,  the  responsibility  of  specie  payments  rested 
indeed  with  the  banks,  but  the  pressure  necessary  to  maintain  them  was 
thrown  on  the  merchants.  The  whole  capital,  and  about  an  equal  amount 
of  the  credit,  of  the  banks  being  loaned,  repaid,  and  reloancd  to  the 
business  community  two  or  three  times  a year,  it  was  easy  for  the  banks 
to  protect  themselves  under  any  unusual  demand  for  specie  by  enforcing 
payment  of  their  loans,  and  refusing  to  renew  them  until  the  drain  for 
specie  ceased ; which,  by  the  operation  of  well-known  economical  laws, 
was  speedily  the  case.  But  as  the  sudden  stoppage  of  discounts,  while 
it  protected  the  banks,  might  ruin  the  merchants,  the  former  found  it 
necessary  to  hold  a reserve  of  specie  equal  to  a considerable  percentage 
of  their  liabilities.  This  was  particularly  the  case  in  New  York  and 
Boston,  whence  specie  is  usually  shipped  abroad. 

The  National  system  has  improved  the  position  of  the  banks  in  two 
important  respects.  It  has  given  them  a currency  so  secured,  and  guar- 
anteed by  the  nation,  as  to  form  virtually  one  undistinguished  mass.  So 
far  as  this  currency  is  needed  on  a specie  basis,  for  the  purposes  of 
domestic  exchange,  it  will  never  need  redemption,  but  merely  to  be 
replaced  by  new  notes  as  the  old  ones  wear  out.  Another  great  gain  has 
been  made  by  compelling  all  banks  to  keep  a reserve  of  from  15  to  25 
per  cent,  to  meet  their  immediate  liabilities,  though  this  provision,  as  we 
shall  see,  is  too  easily  evaded. 

To  come  now  to  the  weak  points  of  the  present  system.  In  the  first 
place,  it  greatly  lacks  centralization  and  consolidation.  The  former 
arrangements  for  the  redemption  of  country  currency  at  central  points 
have  disappeared,  and  nothing  tangible  has  been  substituted  in  their 
place.  True,  so  long  as  specie  payments  are  suspended,  one  note  is  as 
good  as  another,  the  security  being  substantially  the  same  for  all.  But 
with  the  resumption  of  specie  payments  will  come  another  story.  Even 
if  the  total  amount  of  bank-note  currency  should  not  then  prove  excess- 
ive (which  may  be  doubted),  some  portion  of  it  will,  undoubtedly,  have 
to  be  redeemed,  at  least  for  a time,  and  it  is  to  be  feared  that  no  ade- 
quate provision  will  be  made  for  such  redemption.  At  present  the  issues 
of  all  the  banks  are  floating  about  in  indiscriminate  masses  in  every  part 
of  the  Union,  and  each  bank  will  hope  that  its  own  notes  will  never 
come  back.  The  result  will  probably  be  at  least  a temporary  insolvency 
to  many.  Now  is  the  time,  before  the  danger  approaches,  to  compel  all 
23 
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National  banks  to  make  arrangements  for  the  prompt  redemption  of  their 
issues  in  New  York,  or  at  least  in  Philadelphia  or  Boston. 

The  second,  and  by  far  the  most  serious  defect  in  the  present  system, 
is  that  of  allowing  the  banks  to  invest  their  whole  capital^  and  sometimes 
more,  in  United  States  securities.  Banks  are  corporations,  dealing  in 
money,  as  merchants  deal  in  merchandise ; and  in  both  cases  they  need 
capital  to  make  it  safe  to  trust  them.  Now,  what  would  be  thought  of 
a merchant  who  should  commence  business  by  mortgaging  his  whole 
property  to  an  outside  party,  receiving  in  return  nothing  but  his  own 
notes f which,  without  any  aid  from  that  property^  he  was  still  bound  to 
pay  on  presentation,  on  penalty  of  being  adjudged  a bankrupt  I Yet  this 
is  virtually  the  position  of  a large  number  of  our  National  banks ! 

This  radical  defect  might  easily  have  been  avoided  by  limiting  the 
amount  of  currency  issued  by  each  bank  to  one-half  its  capital,  in 
which  case  it  could,  with  its  own  funds,  in  case  of  need,  redeem  every 
dollar  of  its  liabilities,  and  could  use  its  credit  with  safety  and  comfort. 
In  this  way,  for  our  $300,000,000  of  bank  currency,  we  should  have 
$600,000,000  of  bank  capital,  instead  of  about  $400,000,000,  to  share 
the  pressure  and  facilitate  the  operation  of  a return  to  specie  payments. 

Another  weak  point  in  the  svstem  should  be  noticed  here,  to  wit,  the 
merging  of  the  reserve  of  one  bank  in  that  of  another.  A bank  in  New 
York,  with  deposits  of  a million,  must  keep  against  them  a reserve  of 
$250,000.  Ten  banks,  in  other  cities,  with  an  equal  aggregate  amount, 
may  keep  only  $6,000  apiece  in  their  own  vaults,  and  $9,000  each  in  the 
New  York  bank,  which,  in  its  turn,  is  bound  to  reserve  only  $22,500, 
to  meet  the  whole  $90,000.  The  whole  actual  reserve  required  by  law 
for  the  aggregate  $2,000,000  of  deposits,  is,  therefore,  but  $332,500,  or 
less  than  1 7 per  cent. ! 

The  present  inflation  of  currency  has  greatly  enlarged  the  volume 
of  bank  deposits.  Before  specie  payments  were  suspended,  these 
remained  below  $300,000,000.  They  are  now  $538,000,000,  and,  not- 
withstanding the  abundance  of  currency,  the  banks  notoriously  find  it 
diflScult  to  pay  the  checks  drawn  on  them,  even  in  paper  money.  It 
cannot  be  doubted  that  when  currency  becomes  equal  to  specie  it  will  be 
too  valuable  to  lie  idle  to  such  an  extent,  and  these  bank  deposits  will 
unquestionably  be  drawn  down,  perhaps  even  for  a time,  to  their  old 
amount.  How  are  the  banks  to  meet  this  drain  I 

By  the  quarterly  statement  of  July,  1867,  it  appears  that  $421,000,000 
(vKyre  than  their  whole  capital)  is  locked  up  in  United  States  bonds : 
$337,000,000  permanently,  to  secure  their  circulating  notes ; $38,000,000 
less  permanently,  to  secure  United  States  deposits;  and  $46,000,000  at 
their  own  disposal.  They  owe  to  their  depositors  $538,000,000  ; to  their 
note-holders,  $296,000,000 ; to  the  United  States  and  its  oflScers, 
$33,000,000;  and  to  other  banks  and  bankers,  $13,000,000.  To  meet 
this  aggregate  of  $880,000,000,  they  hold  $102,000,000  of  lawful 
money,  $76,000,000  United  States  compound  interest  notes,  $16,000,000 
of  their  own  notes,  and  less  than  $10,000,000  of  coin. 

The  first  return  to  specie  payments^  come  when  it  may,  will  neoes- 
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Mrily  involve  some  disturbance  and  pressure,  either  at  the  time,  or  soon 
after,  until  prices  and  values  have  become  adjusted  to  the  new  basis.  It 
is  very  important,  therefore,  that  the  Government  and  the  banks  should 
then  be  fully  prepared  to  meet  all  possible  calls,  without  causing  any 
undue  pressure  on  the  community.  Considering  the  heavy  losses  of  the 
war,  and  the  natural  reaction  from  an  inflated  and  depreciated  currency, 
it  will  not  be  safe  to  reckon,  without  actual  trial,  on  a larger  volume  of 
bank  deposits  than  existed  before  the  war,  viz.,  $300,000,000,  and  pru- 
dence would  also  demand  a provision  for  the  redemption  of  at  least 
$50,000,000  of  the  $300,000,000  bank  circulation  now  outstanding, 
while  the  Government  could  not  safely  count  on  keeping  out  more  than 
$50,000,000  to  $100,000,000  of  its  legal  tenders,  at  least  for  a time. 
To  be  prepared,  then,  for  resumption,  the  Government  should  have 
reduced  the  amount  of  outstanding  greenbacks  by  at  least  $100,000,000, 
and  should  have  at  hand  the  means  of  promptly  redeeming  $200,000,000 
more.  The  banks,  besides  exchanging  their  $75,000,000  of  compound 
interest  notes  for  “lawful  money,”  will  need  either  to  increase  their 
present  reserve  or  to  diminish  their  liabilities  by  about  $100,000,000. 
When  things  are  in  this  position,  specie  will  probably  be  at  or  near  par, 
and  the  resumption  of  specie  payments  will  be  little  more  than  a form. 
But  this  would  require  the  present  balances  in  the  Treasury,  both  of 
coin  and  currency,  to  be  doubled. 

Now,  we  all  know  that  the  Treasury  can  obtain  money  only  from  the 
people,  and  that  the  bulk  of  the  people’s  money  is  in  the  banks.  Should 
the  Government  attempt  to  obtain  the  necessary  amount  by  borrowing, 
the  banks  must  supply  it  What  are  their  resources  for  doing  so  ? Their 
own  capital,  as  we  have  seen,  is  already  locked  up  in  Government  bonds. 
They  have  loaned  out  more  than  the  whole  amount  of  their  public  and 
private  deposits ; and  all  their  reserve  of  “ lawful  money  ” and  of  com- 
pound interest  notes,  which  the  Government  has  not  the  funds  to  pay, 
would  not  suffice  to  make  good  the  diminution  which  a resumption  of 
specie  payments  would  cause  in  these  deposits  alone ! 

We  can  hardly  wonder  that  under  such  circumstances  our  bank 
managers  should  look  with  anxiety  on  all  movements  tending  toward  a 
resumption  of  specie  payments,  and  should  even  make  all  possible  efforts 
to  prolong  and  perpetuate  the  existing  state  of  inflation,  by  which  they 
profit  so  enoimously.  But  they  must  indeed  be  blind  to  suppose  that 
any  self-governed  people  will  long  submit  to  a system  which  in  two  or 
three  years  hac  enabled  these  corporations  to  lay  by  about  twenty  per 
cent  of  profits,  besides  making  dividends  of  ten  to  twenty  per  cent  per 
annum,  without  bringing  the  country  one  step  nearer  to  a sound  basis  of 
values,  but  the  reverse.  No  wonder  that  more  than  one  voice  in  the 
public  press  has  been  raised  in  favor  of  discarding  their  “ National  ” 
currency  altogether,  and  reverting  to  the  original  issues  of  the  Govern- 
ment 

Without  a1  present  advocating  any  such  extreme  measures,  let  ns 
inquire  what  means  the  banks  possess  of  improving  their  position,  and 
meeting  the  inevitable  demands  of  the  Government  ? The  principal  seems 
to  be  comprised  in  the  “cash  items”  (which  we  presume  to  oe  chiefly  loans 
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at  call),  and  United  States  bonds  for  investment,”  amonnting  in  the 
aggregate  to  about  $174,000,000,  besides  “other  stocks,  bonds,  and 
mortgages,”  of  which  some  few  millions  are  probably  available.  To  sell 
the  latter  and  call  in  the  former  might  not  indeed  bring  in  many  green- 
backs, but  it  would  answer  the  same  purpose  by  reducing  the  amount  of 
deposits,  and  so  diminishing  liabilities ; and  it  would  unquestionably  give 
a great  blow  to  inflation,  by  greatly  curtailing  the  volume  of  fictitious 
money. 

In  view,  then,  of  the  extremely  inflated  condition  of  our  bank  cnrrency, 
and  of  the  enormous  profits  the  banks  are  daily  making  at  the  expense 
of  the  people ; of  their  utter  failure,  hitherto,  to  check  inflation  or  to  take 
a single  voluntary  step  toward  contraction — we  hold  it  to  be  the  impera- 
tive duty  of  the  Government  to  compel  them  to  diminish  their  liabilities, 
by  withdrawing  from  them  the  means  of  inflation.  The  legal  minimum 
of  reserves  should  be  rigidly  enforced ; all  redundancy  of  cnrrency,  which 
would  favor  speculation,  should  be  promptly  checked  by  selling  Govern- 
ment bonds  and  locking  up  the  proceeds  in  the  Treasury,  where  it  cannot 
promote  inflation,  while  it  can  always  be  available,  in  case  of  pressure. 
At  present  we  are  all  working  at  a disadvantage;  manufactures,  com- 
mence, imports  and  exports,  are  alternately  paralyzed  and  stimulated  to 
unhealthy  activity,  while  the  people  are  impoverished  for  the  benefit  of 
the  gamblers  who  play  with  the  National  credit  The  National  banks 
are  the  instrument  by  which  this  incubus  of  an  inflated  currency  is 
maintained,  and  by  their  agency,  under  the  pressure  of  the  people,  acting 
through  the  Government,  it  may  and  must  be  removed. 

J.  S.  R. 


THE  COTTON  CROP  AND  PROSPECTS. 

COTTON  CIRCULAR  FOR  THB  YEAR  1867.  BY  W.  B.  GRIBBLK,  NEW  ORLEANS. 

The  results  of  the  commercial  year  just  closed,  so  far  as  the  value  and 
prospects  of  cotton  are  concerned,  vary  very  materially  from  what  had 
oeen  expected  by  operators  either  here,  or  on  the  other  side  of  the  At- 
lantic. Many  old  factors  who  had  been  accustomed  to  uphold  the  plant- 
ing interest,  believing  that  cotton  had  a certain  inherent  value,  especially 
in  prospects  of  receipts  at  our  ports  estimated  to  fall  below  1,600,000 
bales,  and  calculating  on  a falling  off  from  other  sources,  under  the 
influence  of  less  remunerative  prices,  were  in  no  hurry  to  get  rid  of  their 
stocks,  and  suflfered  them  to  accumulate.  The  result  has  been  unfortu- 
nate. At  the  same  many  foreign  operators,  as  well  as  others  on  this 
side,  made  purchases  based  on  the  belief  that  Orleans  Middling  would 
be  worth  from  13d  to  15d.  in  Liverpool.  Nevertheless,  there  has  been  a 
steady  decline,  and  lately,  Orleans  Middling  touched  9 Jd.,  rallying,  how- 
ever, to  9jd.,  the  last  quotation  ; the  consequent  losses  have  been  very 
disastrous  and  discouraging. 

The  receipts  at  our  ports  proving  much  larger  than  we  expected 
aggregating  nearly  1,900,000  bales),  part  of  which  was,  however,  com- 
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posed  of  old  cotton,  of  which  we  could  have  no  previous  knowledge, 
together  with  heavy  shipments  in  the  spring  from  India  and  other 
sources,  caused  much  alarm  among  English  dealers.  But,  beyond  the 
supply  question,  this  result  mainly  has  been  brought  about  by  general 
dullness  of  trade — the  result  of  want  of  confidence,  both  in  Europe  and 
this  country,  in  the  permanence  of  peace,  and  our  unsettled  political 
status,  superadded  to  the  general  shortness  of  grain  crops  the  past  two 
years.  Manchester  spinners  combined  to  withdraw  from  speculative  mkr- 
kets,  and  buy  “ from  hand  to  mouth  ” for  immediate  wants,  while  the 
Bank  of  England  refused  discount  on  cotton  paper.  Thus,  with  a larger 
accumulation  of  coin  in  the  Banks  of  England  and  France  than  was 
ever  before  known,  and  money  going  a-begging  at  to  2 per  cent,  per 
annum,  speculators  would  not  touch  cotton.  The  losses  of  the  past  two 
years  are  not  forgotten,  and  those  who  shipped  abroad,  rather  than  sell  it 
here  for  less  than  they  thought  it  was  worth,  are  again  heavy  losers. 

The  staple  having  now  reached  a valuation  that  will  probably  stimulate 
consumption,  we  may  hope  for  a more  healthy  and  uniform  state  of 
things  hereafter,  with  slight  fluctuations.  The  conviction  is,  however, 
forced  upon  us,  that  the  control  of  the  cotton  market  has  been  trans- 
ferred to  Liverpool,  and  must  remain  there,  till  the  period  arrives  when  we 
can  raise  enough,  and  at  such  a price,  as  will  drive  out  of  the  market  the 
competitors  developed  by  the  war.  This,  of  course,  will  be  a work  of 
time,  and  can  only  follow  a general  pacification. 

The  following  table  exhibits  the  increased  production  of  other  coun- 
tries, as  against  the  United  States,  stimulated  by  high  prices ; which  at 
the  same  time  have  operated  as  a check  to  consumption.  Flax  has  been 
largely  used  as  a substitute,  while  the  increase  of  wool,  either  spun  alone 
or  mixed,  has  been  enormous. 

The  average  annual  receipts  of  cotton  in  Europe  the  past  five  years, 
as  compared  with  those  preceding  1861,  are,  from  India,  1,640,000 
against  550,000  bales  before  the  war;  Egypt  and  Mediterranean,  515,000 
against  155,000;  Brazils,  360,000  against  140,000;  and  the  West 
Indies,  Peru,  and  Central  America,  135,000  against  35,000,  the  chief 
increase  being  from  Peru.  Aggregate,  2,650,000  bales  a year,  against 
876,000,  an  increase  of  over  200  per  cent.  During  the  war,  China  and 
Japan  sent  some  cotton  toJEiirope  (about  400,000  bales  in  1864),  but  are 
now,  as  heretofore,  receiving  supplies  from  India,  their  own  crop  being 
barely  enough  for  the  enormous  population  of  that  country. 

Receipts  of  Cotton  into  Europe  from  all  sources^  for  ten  years^  the  present 
year  being  estimated  from  the  latest  data, 

1867.  186S.  1866.  1864.  1868. 

United  States 1,500,000  ..  1,414,000  ..  493,000  ..  220,000  ..  149,000 

India  and  China.. 1,400, 000  ..  1,952,000  ..  1,491,000  ..  1,897,000  ..  1,450,000 
Egypt  and  Medi- 


terranean  450,000  ..  416,000  ..  720,000  ..  662,000  ..  442,000 

BrazU 600,000  ..  610,000  ..  376,000  ..  260,000  ..  160,000 

West  Indies,  Peru, 
k Central  Ame- 
rica  200,000  ..  173,000  ..  187,000  ..  79,000  ..  28,000 

Bales 4,050,000  ..  4,465,000  ..  3,266,000  ..  3,008,000  ..  2,219,000 
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im.  iset  I860.  185Q.  1851 

United  States 940,000  ..  2,128,000  ..  3,774,000  ..  3,021,000  ..  2,670,000 

India  and  China..  1,076,000  ..  999,000  ..  673,000..  614,000  ..  460,000 

Egypt  and  Medi- 


terranean  232,000  ..  163,000  ..  158,000  ..  149,000  ..  157,000 

Brazil 146,000  ..  102,000  ..  106,000  ..  130,000  ..  126,000 

West  Indies,  Peru, 
k,  Central  Ame- 
rica  40,000  ..  37,000  ..  47,000  ..  30,000  ..  34,000 


Bales 2,432,000  3,429,000  4,668,000  3,844,000  3,447,000 


To  account  tn  part  for  the  deficiency  this  year,  as  compared  with  the 
last,  it  may  be  stated  that  the  quantity  afloat  at  the  bojjpnning  of  the 
year  was  200,000  bales  less  than  the  1st  of  January,  1865,  chiefly  from 
India.  The  average  weight  of  bales  is  now  nearly  as  follows : American, 
430  pounds;  Indian,  370;  Mediterranean  and  Egypt,  480 ; Brazil,  West 
Indies,  <kc.,  170.  Thus  the  aggregate  of  past  two  years*  receipt  is  equal 
to  7,860,000  bales  of  400  pounds  each,  while  that  of  1860  and  1861  was 
equal  to  9,708,000 ; the  weight  of  American  at  that  time  being  460 
pounds.  This  diminution  of  supply  does  not  appear  on  the  surface  by 
mere  count  of  bales.  At  present  prices^  a falling  oflf  is  more  probable 
than  any  increase. 

With  the  present  unsettled  condition  of  labor,  and  want  of  informa* 
tion  as  to  the  quantity  of  land  under  cultivation,  it  is  impossible  to 
estimate  the  probable  yield  of  the  season.  In  some  portions  of  the 
country,  especially  the  more  northern,  the  crops  look  tolerable  welL 
In  others,  further  south,  the  damage  from  worms  is  very  great,  though 
by  no  means  uniform.  They  are,  however,  working  northward.  From 
Illy  own  observation,  as  well  as  from  hearsay,  I am  satisfied  the  injury 
arising  from  carelessness  or  ignorance  in  cultivation  is  only  second  to 
that  by  worms.  Parcels  of  land  of  same  quality  and  adjoining  each 
other,  worked  by  diflerent  gangs  of  laborers,  exhibit  a diflerence  in 
appearance  and  yield  that  must  be  seen  to  be  appreciated.  Estimates 
here,  so  unreliable  the  past  two  years,  will  have  no  eflect  abroad.  There 
will  doubtless  be  enough  made  to  meet  the  present  wants  of  the  world, 
and  shippers  will  do  well  to  meet  the  demand  freely  as  the  crop  comes  to 
market,  and  if  by  this  means  the  supply  at  low  prices  (say  an  average 
specie  valuation  of  about  15  cents),  should  be  found  to  stimulate  con- 
sumption, so  much  the  better  for  all  parties. 

Under  the  present  system,  this  price  is  not  remunerative  to  the 
planter.  His  true  policy  will  be  to  make  every  thing  in  his  power  for 
consumption  at  home ; and,  after  that,  just  as  much  cotton  as  he  can 
easily  cultivate  with  a had  season.  The  patient  Asiatics  turn  out  with 
their  women  and  children,  cultivating  with  the  hoe  their  cotton-fields 
just  as  carefully  as  we  would  exotics  in  our  gardens ; consequently  a fail- 
ure of  crop  Is  unusual.  We  have  nothing  for  it  but  to  “stand  in  our 
lot,”  guided  by  the  experiences  of  the  past,  working  out  our  future,  in 
the  exercise  of  patience,  industry,  and  economy ; and  with  integrity 
superadded  to  these  conditions  that  future  will  certainly  be  prosperous. 

On  the  first  instant,  the  stock  in  all  the  United  States  ports  was  but 
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65,000  bales  against  249,000  last  year.  The  combined  stock  in  Liver- 
pool, London,  and  Havre,  was  986,000  against  1,198,000  last  year;  and 
the  quantity  at  sea  from  all  the  points,  for  all  Europe,  was  620,000 
against  446,000  a year  ago — the  total  comparative  deficiency  of  imme- 
diate supply  being  140,000  bales  in  Europe,  and  184,000  in  this  country. 
These  circumstances  are  in  our  favor,  but  not  suflSciently  so  to  warrant 
a contest  against  the  influences  abroad  that  have  brought  cotton  down. 
Let  us  hope  for  a better  state  of  things  hereafter  ; and  this  hope  is  based 
on  increased  consumption,  as  the  result  of  prices,  and  the  restoration  of 
commercial  confidence.  There  is  not  likely  to  be  any  dearth  of  cotton 
abroad,  notwithstanding  the  lateness  and  uncertainty  of  our  crop.  Not 
only  has  machinery  been  changed  to  suit  the  Indian  staple,  but  the  qual- 
ity of  much  of  the  latter  has  been  improved  by  the  use  of  American 
seed,  thus  rendering  our  product  less  important  to  Europe.  I regret 
that  anything  I have  written  should  seem  discouraging,  but  I deem  it  a 
duty  to  state  the  facts  as  they  stand.  My  country  friends  well  know 
that  for  twenty  years  I have  sought  to  uphold  their  interests.  Still  there 
is  a good  future  in  store,  and  there  are  those  living  who  will  see  a popu- 
lation in  this  country  requiring  for  home  consumption  more  cotton  than 
we  can  make  at  present ; and  while  our  children  will  occupy  a land 
advancing  in  popnlation  and  resources,  other  parts  of  the  world  will  be 
retrogading.  J.  B.  Gribble. 

September  20,  1867. 


THE  NATIONAL  CURRENCY. 

The  article  of  Mr.  Walker  in  the  September  number  of  the  Bank- 
ers* Magazine,  calls  for  comment.  To  his  premises  we  most  heartily 
agree ; but  we  must  dissent,  at  least  in  part,  from  his  conclusions. 

That  the  present  paper  currency  is  enormously  excessive ; that  it  has 
unsettled  values,  doubled  prices,  and  paralyzed  industry,  is  all  too  true. 
It  is  true,  also,  that  the  only  remedy  is  to  contract  the  currency  to  its 
normal  proportions.  But  the  method  of  contraction  proposed  and  some 
of  the  arguments  put  forward  by  Mr.  Walker,  seem  liable  to  serious 
criticism. 

He  proposes  in  brief  to  tax  the  National  bank  notes  out  of  existence, 
leaving  the  legal  tender  notes  alone  in  circulation.  This  would  reduce 
the  whole  volume  of  currency  (including  bank  deposits)  by  nearly  one- 
fourth,  leaving  it  still  more  than  double  what  it  was  before  the  war. 
What  further  steps  should  be  taken  is  not  indicated. 

The  first  argument  in  favor  of  this  process  appears  to  be  that  it  is  the 
only  one  available  in  the  circumstances.  “ The  Secretary  of  the  Treas- 
ury,” says  Mr.  Walker,  “must,  we  think,  be  aware  that  such  is  the  con- 
dition of  the  country  and  his  own  position,  that  it  is  neither  wise  nor 
practicable  to  take  in  four  hundred  millions  of  Government  notes.  He 
surely  wants  that  full  amount  at  his  command,  to  be  put  out  or  taken 
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in  as  the  exigencies  of  the  Treasnry  may  require.  He  must  be  prepared 
to  meet  some  one  hundred  millions  of  compound  interest  notes,  and 
six  hundred  millions,  or  thereabouts,  of  7-30’s,**  &c.  Of  course  no  one 
would  propose  to  withdraw  all  of  this  four  hundred  millions  at  once^  and 
it  would  be  utterly  impossible.  But  it  is  perfectly  practicable,  and  we 
maintain  that  it  would  be  eminently  wise,  to  withdraw  as  much  of  this 
amount,  and  as  rapidly  as  can  be  done  without  producing  panic  or  dis- 
tress in  the  money  market.  The  compound  interest  notes  will  not  all  be 
paid  at  once,  and  it  is  not  probable  that  a single  one  of  the  7-30  notes 
will  be  presented  for  payment,  so  long  as  they  can  be  converted  into 
6-20  bonds.  Long  before  the  four  hundred  millions  can  be  reduced 
even  to  one  hundred  millions,  all  these  seven-tHirties  and  compound 
interest  notes  will  have  been  disposed  of. 

That  interest  is  saved  to  the  Government  by  the  continued  circulation 
of  greenbacks  rather  than  of  National  currency  was  a strong  argument 
against  the  establishment  of  the  “ National  system,  but  may  not  be  a 
sufficient  reason  for  discarding  it,  now  that  it  has  been  established,  as  we 
shall  endeavor  to  show. 

What  then  are  the  reasons  against  depriving  the  National  banks  of 
their  right  to  issue  notes,  or  rendering  their  issue  virtually  impossible  by 
taxation  ? 

1.  The  chief  reason  is  undoubtedly  this,  that  though  the  abstract 
right  may  exist  in  Congress,  and  the  law  may  appear  to  sanction  it,  such 
a step  would  be  virtually  a violation  of  good  faith.  Early  in  our  history 
the  National  Government  practically  relinquished  the  right  of  creating  or 
authorizing  paper  currency  to  the  separate  States,  and  the  States  have 
exercised  it,  unquestioned,  ever  since.  The  National  system,  as  Mr. 
Walker  testifies,  was  introduced  with  the  greatest  diflSculty  and  by  the 
most  unscrupulous  means.  The  existing  banks  were  partly  bribed  and 
partly  worried  into  adopting  it,  and  the  principal  object  put  forward  in 
the  law  itself  was  “to  provide  a National  currency,”  meaning  thereby,  cir- 
culating notes.  For  this  purpose  a multitude  of  small  companies  of 
persons  were  encouraged  to  associate  themselves,  to  invest  their  whole 
united  capital  in  United  States  bonds,  and  to  deposit  these  bonds  in 
Washington,  receiving  in  exchange,  90  per  cent,  of  the  amount  in  circu- 
lating notes.  To  call  upon  them  now  to  cancel  and  reverse  the  whole 
transaction,  is  like  ordering  a cotton  or  woolen  mill  to  sell  off  its  raw 
material  and  close  its  doors.  We  are  not  by  any  means  commending 
the  system,  or  the  way  in  which  it  was  brought  about ; but  as  it  is  estah- 
lished^  we  must  not  overthrow  it  till  we  have  a clear  idea  of  what  is  to 
succeed  it. 

2.  And  this  leads  us  to  remark  that  such  a change  is  impossible  with- 
out an  alternative  that  would  be  still  worse.  Take  away  the  National 
currency,  and  you  take  away  all  motive  for  continuing  the  system.  Why 
should  any  man  or  set  of  men  submit  to  the  restrictions  of  the  bank 
act, or  the  inquisitorial  supervision  of  the  “Comptroller  of  Currency,” 
without  any  compensating  advantages?  Every  National  bank  would  at 
once  be  wound  up,  but  the  State  banks  would  be  rechartered,  and  Con- 
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gress  would  not  be  perraittcd  to  tax  their  issues  out  of  existence  ! The 
latter  end  therefore  would  be  worse  than  the  first. 

3.  The  proposed  change  would  not  accomplish  its  ohj%t.  The  four 
hundred  millions  of  greenbacks  would  be  made  to  serve  as  a^  basis  for  a 
vast  amount  of  bauk  credit,  under  the  name  of  deposits^  wHich,  instead 
of  being  brought  down  to  a healthy  and  safe  volume,  would  be  kept  ex- 
panded far  beyond  the  specie  level,  while  the  demand  for  a circulating 
medium  might  not  improbably  lead  to  the  employment  of  coin,  not  at 
par,  but  at  a premium.  This  was  the  result  of  prolonged  suspension  in 
Russia.  When  this  stage  is  once  reached,  repudiation  has  virtually 
begun. 

The  rapid  calling  in  of  National  bank  notes  would  undoubtedly  cause 
great  scarcity  and  inconvenience,  especially  at  first,  but  we  have  no  rea- 
son to  think  it  would  reduce  prices  to  a specie  level  so  long  as  four  hun- 
dred millions  of  greenbacks  remained  in  circulation,  with  bank  deposits 
to  correspond.  Prices  would  settle  down  to  the  new  level,  or  rather 
would  adjust  themselves  to  the  diminished  iacilities  for  speculation,  until 
circumstances  should  render  it  necessary  to  decide  either  for  specie  pay- 
ments or  for  fresh  issues  of  paper.  The  chances,  we  fear,  would  be  in 
favor  of  the  latter. 

It  is  perfectly  true  that  the  proposed  measure  would  not  destroy  any 
hanking  capital^  but  it  would  put  an  end  to  a large  amount  of  hank  credit^ 
and  this  in  a very  inconvenient  and  even  dangerous  way.  Many  small 
banks  may  have  even  sunk  their  capital  in  worthless  loans ; others,  per- 
haps, never  had  any  real  and  permanent  capital ; others  again  may  have 
made  loans  which  cannot  be  called  in  for  years.  Take  away  their  credit, 
and  they  are  ruined.  Should  many  such  cases  occur  at  once  (and  we 
fully  believe  they  would),  much  trouble  and  perhaps  a panic  would  arise. 
At  the  same  time  the  whole  mass  of  above  $300,000,000  United  States 
bonds  deposited  as  security  for  their  notes,  would  be  thrown  on  the  mar- 
ket. What  might  not  be  the  effect! 

That  the  banks  have  made  and  are  making  enormous  and  utterly  dis- 
proportionate profits,  we  freely  admit.  But  they  have  made  them  legally, 
and  in  some  sense  legitimately,  with  the  tools  put  into  their  hands  by 
our  own  rulers  and  legislators,  and  which  they  in  many  cases  accepted 
most  reluctantly.  Let  it  never  be  forgotten  that  they  maintained  specie 
payments  so  long  as  only  their  own  notes  were  in  circulation  ; that  they 
resisted  both  suspension  and  inflation  till  resistance  was  useless ; and 
that  for  years  past  their  whole  capital  has  been  and  is  loaned  to  the 
Government.  That  they  have  reaped  such  a harvest  of  profit  is  a good 
reason  for  insisting  that  they  shall  co-operate  heartily  and  promptly  in 
the  resumption  of  specie  payment,  but  not  for  depriving  them  suddenly 
of  privileges  which  they  hold  by  National  law,  and  have  done  nothing 
to  forfeit. 

W^e  might  add,  that  notwithstanding  the  large  dividends  of  the  banks 
for  years  past,  there  are  probably  very  few  of  them  whose  aggregate 
dividends  and  profits  since  they  suspended  specie  payment  in  1862, 
added  to  their  present  capital  (except  where  a specif  increase  has  been 
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made),  would  more  than  equal  in  specie  value  their  original  capital  with 

dividends  on  the  old  scale.  This  loss,  however,  is  shared  by  merchants 

and  other  clashes  also. 

» 

We  should  be  very  loth  to  put  forth  these  criticisms  and  objections 
to  Mr.  Walker’s  scheme,  if  we  did  not  believe  there  was  “a  more  ex- 
cellent way.”  He  cannot  condemn  and  deplore  the  present  state  of 
things  more  strongly  than  we  do.  To  a large  part  of  his  article  we  say 
most  emphatically,  But  for  that  very  reason  we  would  take 

care  to  apply  principles  in  such  a way  as  to  cause  no  disappointment. 

The  best  and  most  scientific  remedy,  as  in  most  cases,  is  the  simplest. 
It  is  one  that  will  explain  itself,  work  its  own  way,  and  vindicate  its  own 
application.  The  object  is  to  withdraw  from  circulation  all  currency 
that  can  possibly  be  spared.  The  Government  should  therefore  borrow, 
by  the  simple  process  of  selling  its  bonds  in  the  open  market,  as  much 
currency  as  it  can,  without  causing  serious  disturbance.  It  has  done 
this  steadily  for  many  months  past  in  the  course  of  funding  seven-thir- 
ties, and  so  quietly,  that  the  process  has  been  hardly  noticed.  It  could 
doubtless  be  pursued  on  a much  larger  scale  without  injury,  but  at  any 
rate  the  rate  of  interest  and  the  price  of  bonds  would  at  once  indicate 
when  the  progress  was  too  rapid.  When  gold  shows  a tendency  to  rise 
in  price,  the  Government  sells  gold  and  locks  up  currency,  and  thus  keeps 
it  down.  The  same  effect  would  be  produced,  more  slowly  but  more 
legitimately,  by  selling  bonds  and  locking  up  in  the  Treasury  the  currency 
received  for  them.  People  have  an  uneasy  idea  that  it  is  a great  waste 
of  interest  to  call  in  greenbacks  and  put  out  bonds — but  the  truth  is,  it 
is  the  greatest  possible  economy.  Every  greenback  withdrawn  from  cir- 
culation is  a fresh  nail  in  the  coffin  of  the  speculator,  the  forestaller, 
and  the  stock-gambler.  The  Government  and  the  people  would  save 
more  in  six  months  by  this  process  than  all  the  additional  interest 
incurred  until  the  debt  is  paid.  • 

Let  us  trace  its  working  for  a moment.  The  very  knowledge  that 
this  course  was  to  be  steadily  pursued  would  prepare  the  way,  by  cur- 
tailing business  and  checking  speculation.  Money  would  accumulate, 
and  the  Government  would  find  it  easy  to  sell  its  bonds,  receiving  in 
payment  greenbacks  and  National  bank  notes.  The  latter  would  be  paid 
out  as  required  for  Government  expenditures,  the  former  would  remain 
in  the  Treasury.  The  banks,  finding  their  reserves  of  legal  tender  notes 
gradually  diminishing,  would  be  compelled  to  contract  their  liabilities. 
They  would  first,  perhaps,  call  in  their  “loans  at  call”  and  other  “cash 
items,”  then  sell  off  their  stocks,  bonds,  and  other  available  securities, 
and,  if  necessary,  curtail  their  regular  discounts.  This  process  would 
bring  into  their  vaults  a large  amount  of  greenbacks  now  circulating 
among  the  people,  and  would  at  the  same  time  greatly  diminish  their 
nominal  deposits,  thus  enabling  them  to  make  good  their  reserves. 
Speculators,  deprived  of  the  means  of  holding  merchandise  out  of  the 
reach  of  consumers,  would  have  to  sell  their  goods,  and  prices  would 
decline.  Imports  of  foreign  goods  would  thus  be  checked  and  exports 
stimulated.  No  gold  would  be  needed  to  pay  our  debts  abroad,  and 
specie  would  begin  to  accumulate  at  all  our  centers  of  trade.  As  specu- 
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latioD  ceased,  and  prices  declined,  the  volnme  of  onrrency  wonid  con- 
tinue abundant,  and  the  Government  would  have  no  difficulty  in  steadily 
continuing  the  process  of  contraction.  When  it  became  evident  that 
(50,000,000  or  $100,000,000  of  the  greenbacks  in  the  Treasury  would 
never  be  wanted  again,  no  one  could  object  to  their  being  burned ! 

That  all  this  could  be  accomplished  without  some  inconvenience,  and 
much  individual  suffering,  we  do  not  pretend.  But  we  do  assert  most 
emphatically  that  the  inevitable  suffering  and  loss  by  continued  infla- 
tion would  be  an  hundred  fold  greater,  and  would  fall  on  those  who 
least  deserve  to  suffer.  At  present  it  is  the  lucky  speculator,  the  bold 
gambler,  who  gains  a fortune  at  the  expense  of  the  honest  worker ; and 
the  culmination  of  the  process  will  be  universal  bankruptcy.  Under  a 
judicious  course  of  contraction,  wages  and  profits  may  curtailed  for  a 
time,  but  not  more  than  the  cost  of  living,  while  the  ultimate  result  will 
be  greatly  increased  prosperity. 

But  would  not  this  process  at  length  deprive  us  the  currency  actu- 
ally necessary  for  our  exchanges?  Not  at  alL  As  the  volume  of  paper 
declined,  the  accumulation  of  gold  would  increase,  until  the  one  became 
as  easy  to  procure  as  the  other.  Then  specie  would  be  at  par,  and  spe- 
cie payments  would  be  virtually  resumed. 

But  do  we  not  need  an  “ elastic  ” currency  which  will  accommodate  itself 
to  the  wants  of  business  ? Certainly,  and  every  currency  based  on  actual 
valueBy  is  necessarily  elastic.  But  when  it  has  lost  its  relation  to  real 
money,  the  first  thing  is  to  restore  that  relation.  It  is  like  a ship  which 
when  afloat,  is  easily  held  by  its  cable  in  perfect  safety  within  a wide 
circle  of  freedom.  But  when  it  has  parted  from  the  anchor  and  drifted 
ashore,  the  cable  must  be  drawn  tight  till  the  ship  has  floated  off.  Then 
it  may  be  “ elastic  ” as  before.  All  the  paper  money  in  the  world  can- 
not increase  the  exchangeable  value  of  our  property.  It  can  only,  when 
it  becomes  excessive,  dilute  that  value,  and  so  cause  great  confusion  and 
loss. 

It  will  be  seen  that  we  by  no  means  agree  with  Mr.  Walker,  that  the 
“ defective  currency  ” of  the  banks  compelled  the  Government  to  issue 
legal  tenders,  and  thus  caused  our  enormous  losses  by  depreciation.  We 
hold  it  to  be  demonstrable  that  the  bank  currency  of  the  country  was 
never  in  a sounder  state  than  during  the  first  year  of  the  war,  and  that 
it  was  (as  a whole)  entirely  on  a par  with  specie.  The  fact  that  the 
specie  was  not  all  held  in  reserve  certainly  proves  nothing  to  the  con- 
trary. The  very  object  of  issuing  notes  is  to  be  able  to  lend  specie ; but 
if  it  was  lent  it  was  not  lost  The  banks  proved  their  solvency  by  large 
loans  to  the  Government,  paid  in  specie  and  returned  in  paper,  and  by 
maintaining  specie  payments  until  the  irredeemable  issues  of  the  Gov- 
ernment drove  them  to  suspend. 

But  though  we  do  not  advocate  such  extreme  measures  as  Mr.  Walk- 
er, we  are  by  no  means  disposed  to  let  the  banks  rest  in  their  present 
position  ; and  if  they  are  wise  they  will  not  wish  to  try  the  endurance  of 
the  public  any  longer.  We  would  at  once  throw  upon  them  the  burden 
of  contraction,  by  the  process  indicated  above.  Wo  would  also  modify 


Digitized  by  v^ooQle 


856 


Corretpondence  of  the  Bankers*  Magazine.  [Nov., 

the  present  bank  law  in  some  important  respects.  Especially  we  would, 
at  as  early  a period  as  possible,  limit  the  amount  of  currency  of  each 
bank  to  one-half,  and  ultimately  to  a still  smaller  proportion,  of  its  capi- 
tal. We  would  compel  every  bank  to  keep  on  hand  at  least  one-half  of 
the  amount  of  deposits  of  other  banks  which  are  counted  as  “ reserves  ” 
by  the  latter,  and  we  would  absolutely  prohibit  banks  from  paying  or 
receiving  interest  on  their  deposits  with  one  another.  With  these  mod- 
ifications we  should  expect  the  system  to  work  well,  after  the  restoration 
of  specie  values. 

We  may  add  that  in  addition  to  the  regular  bank  currency,  the  Gov- 
ernment might  issue  notes  (like  the  present  gold  certificates)  for  coin 
deposited,  which  would  not  only  furnish  a valuable  specie  currency,  cur- 
rent like  the  Bank  of  England  note  in  every  part  of  Europe,  but  would 
gradually  accumulate  a reserve  of  specie  which  in  times  of  emergency 
might  prove  most  valuable,  J.  S.  R. 


CORRESPONDENCE  OF  THE  BANKERS’ 
MAGAZINE. 


To  the  Editor  Bankers*  Magazine: — 

In  your  valuable  Magazine  for  September,  you  published  an  article 
from  a Bank  Teller,  in  answer  to  one  from  a President,  in  which  I 
heartily  concur. 

There  is  another  thing  I wish  to  call  your  attention  to,  in  regard  to 
Bank  Tellers,  and  that  is,  their  salaries  are^  as  a general  thing^  ins^tffi- 
dent  to  meet  their  wants ; at  least  in  this  part  of  “Uncle  Sam’s  domin- 
ions.” Here  they  get  a salary  from  $600  to  $800.  Now,  I ask  you,  is 
that  sufiicient  for  a roan  to  live  and  clothe  himself  decently  on  ? And 
more  especially  if  he  has  a family  dependent  on  him  for  support,  as  is 
the  case  with  myself. 

I think  not,  and  I know  I can  get  along  with  as  little  as  any  other  one 
situated  as  I am. 

Bank  Directors  sometimes  think  it  is  easy  work,  to  stand  behind  a 
counter  and  handle  money.  But  I say,  let  them  try  it.  Come  to  the 
office  in  the  morning  at  8 a.  m.,  sweep  and  dust  off,  and  then  not  get 
away  agmn  until  5 p.  m.,  and  they  will  find  out  their  mistake. 

You  will  much  oblige  me  and  Tellers  generally  in  these  parts,  by 
giving  an  article  from  your  most  valuable  pen  on  the  subject. 

Respectfully  yours, 

A Western  Bank  Teller. 
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THE  CURRENCY  PRINTING  BUREAU. 

The  following  extract  from  a Washington  letter  possesses  more  than  ordi- 
nary interest^  in  view  of  the  rumors  and  slanders  respecting  over  issues 
and  frauds  so  wickedly  reported.  Mark  how  a plain  tale  shall  put  them 
down. 

The  Printing  and  Engraving  Barean,  handles  daily  from  $2,000,000  to 
$60,000,000  of  our  various  public  securities.  It  has  manufactured,  in 
whole  or  in  part,  more  than  $7,000,000,000 1 And  yet  the  Government 
has  never  lost  one  dollar  of  it,  except  a single  deficiency  of  $1,100,  which 
occurred  before  the  Bureau  was  fairly  organized.  It  is  an  unexampled 
chapter  in  financial  history. 

Like  that  cylinder  where  old  notes  are  thrown,  to  be  transformed  into 
new  paper,  the  safe  where  dies  and  bed-pieces  are  deposited,  and  the 
other  safe,  large  as  a parlor,  which  contains  finished  notes  and  bonds, 
have  each  two  or  three  locks,  whose  several  keys  are  kept  by  separate 
custodians.  They  are  never  opened  save  in  presence  of  two  or  more  per- 
sons. No  die  or  bed-piece  in  a workman’s  hand  ever  goes  out  of  sight  of 
the  officer  responsible  for  it.  Otherwise,  with  a dishonest  artisan,  it 
might  be  duplicated,  whereby  the  counterfeiters  would  triumph. 

The  checks  and  balances,  which  protect  these  immense  amounts,  pass- 
ing through  hundreds  of  hands,  against  carelessness  and  dishonesty,  are 
very  perfect  and  wonderful  They  rest  on  these  simple  principles:  1. 
Every  package  and  sheet  of  paper  designed  to  make  money  of,  is  treated 
as  money  from  the  moment  it  comes,  blank,  into  the  Bureau.  No  sheet, 
nor  single  note,  defective  or  spoiled  at  any  stage,  is  thrown  away.  Each 
bit  of  paper,  once  received,  is  duly  delivered  in  some  form  to  the  higher 
oflScers  of  the  Treasury.  2.  No  packages  pass  from  one  department 
to  another,  or  from  one  hand  to  another,  without  a count  and  a receipt, 
recorded  for  preservation  in  a well-bound  book.  The  counter,  too,  puts 
her  initials  on  the  band  of  the  package.  Therefore,  if  a package  or  a 
single  sheet  be  lost,  it  can  be  traced  to  the  very  hand  which  received  it 
last,  but  failed  to  deliver  it.  A package  is  counted  thirty-three  times 
in  passing  through  the  various  operations.  Not  a dollar  would  be 
delivered  even  to  the  Secretary  of  the  Treasury  without  his  written 
order  and  receipt,  3.  Any  mistake  or  discrepancy  is  traced  out  and 
rectified  the  instant  it  becomes  known.  The  books  are  balanced  every 
night.  No  operative  or  superintendent  is  allowed  to  leave  until  all  the 
accounts  are  reported  correct. 

Last  January,  in  the  midst  of  a day’s  work,  and  without  previous 
warning,  the  Secretary  ordered  all  operations  stopped,  to  test  the  accu- 
racy of  this  system.  The  accounts  were  taken  just  as  they  stood,  and  an 
inquest  held  on  the  Bureau.  On  that  day  it  contained  over  $700,000,000. 
Not  only  was  the  aggregate  found  right,  but  the  amount  in  each  of  the 
three-score  rooms  agreed  with  the  books  to  the  last  cent. 
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Only  the  following  instances  of  “ missing  ” have  occurred  from  the 
beginning : — 

In  1864  a scrubbing  woman  stole  a sheet  of  $20  greenbacks  from  the 
plate-printing  room.  The  next  day,  offering  one  on  Pennsylvania  Avenue, 
she  was  apprehended  at  once.  But  the  unfinished  notes  were  not  legally 
money,  so  no  charge  could  be  maintained  against  her,  except  that  of 
stealing  the  trivial  value  of  the  paper  on  which  they  were  printed. 

Once  $40  and  afterwards  $100  of  fractional  currency  were  missed  from 
the  drying-rooms.  All  the  occupants  were  searched  by  committees  of 
their  own  number,  but  unsuccessfully.  So  the  losses  were  assessed  upon 
them,  and  two  or  three  suspected  persons  discharged. 

Forty  dollars  of  compound  interest  Treasury  notes,  disappeared  from 
the  sealing  division.  Diligent  search  proving  fruitless,  the  employes  paid 
for  it,  and  concluded  that  it  had  been  caught  in  the  machinery  and  cut 
to  pieces.  But  no  other  sheet  of  that  number  has  been  issued,  so  if 
there  was  a theft  it  will  one  day  appear,  when  the  notes  return. 

Two  hundred  sheets  of  25-cent  stamps,  amounting  to  $1,100,  could 
not  he  found.  Through  the  negligence  of  a superintendent  in  not  report- 
ing the  loss  promptly,  it  was  impossible  to  trace  it.  But  a feyr  .weeks 
later,  it  appeared  that  one  of  the  girls  was  spendin/^  mc^p^,  sums 
suspiciously  large — not  for  herself,  but,  woman-like,  for  tire  comfort  of 
her  father,  paying  his  board  at  a costly  hotel.  Charged  with  the  theft 
she  at  once  confessed.  She  had  carried  the  notes  out  under  her  skirts. 
Had  the  superintendent  done  his  duty  and  made  the  loss  known  at  once, 
she  could  not  have  got  away  with  them.  The  girls  in  the  division  would 
have  chosen  a committee  to  search  rigidly  the  clothing  of  all.  This 
money  never  was  refunded.  It  is  the  solitary  loss  that  has  not  been 
made  good. 

Last  May  the  wet  printing-room  showed  a deficit  of  99  unfinished 
$1  ,000  bonds.  As  soon  as  the  superintendent  was  sure  of  this  (it  is 
difficult  to  keep  minute  account  of  the  wet  paper),  search  was  instituted. 
They  were  traced  into  a counting-room,  and  their  investigation  was 
baffied.  Six  weeks  later,  they  turned  up  in  one  of  the  safes.  A girl,  in 
giving  the  last  count  to  1,000  sheets  of  “ beer-stamps  ” had  laid  them 
down  upon  a pile  of  bonds.  The  stamp  sheets  are  a trifle  the  larger ; 
and  in  picking  them  up,  she  took  also  99  sheets  from  the  top  of  the 
bonds.  Put  in  the  safe  together,  they  were  not  found  until  the  beer- 
stamps  were  taken  out  for  delivery  to  the  Commissioner  of  Internal 
Revenue. 

A few  weeks  a^  a girl  in  the  separating  room  stole  $30.  Through 
the  exactness  of  the  system,  it  was  traced  directly  to  her,  out  of  all  the 
twenty  or  thirty  employes  in  that  branch,  within  two  hours  after  the 
search  began. 

The  most  considerable  theft  from  the  Treasury  thus  far,  was  of  securi- 
ties, which  the  Bureau  had  delivered  up  and  obtained  the  Raster’s 
receipt  for.  A clerk  in  the  Loan  Branch  abstracted  $100,000  in  6 per 
cent,  coupon  bonds.  The  loss  was  not  discovered  for  weeks.  Mean- 
while, reporting  that  his  grandfather  had  died  leaving  him  a fortune,  he 


Digitized  by  v^ooQle 


869 


1867.]  The  Currency  Printing  Bureau, 

resigned,  removed  to  New  York,  took  a blown-stone-front,  and  lived 
luxuriously. 

He  did  not  try.  to  negotiate  the  bonds ; only  presented  the  semi- 
annnal  coupons  for  interest,  as  they  became  due.  But  each  coupon  bears 
the  number  of  the  bond,  and  a list  of  the  missing  numbers  bad  now  been 
sent  to  all  Government  agents.  Therefore,  with  a stamp  and  red  ink,  be 
added  one  figure  to  the  number  of  each  coupon,  changing  46,918  to 
469,181,  and  so  on.  But  suspicion  fell  upon  him  for  fast  living ; the 
grandfather  proved  a hoax ; he  was  arrested  ; confessed  ; declared  that 
he  had  burned  the  bonds,  but  pointed  out  the  coupons,  hidden  in  his 
bouse ; was  sent  to  the  penitentiary  ; pardoned  out ; and  finally  died. 
Now,  in  numbering  coupons,  precaution  is  taken  against  alteration. 
Whatever  the  number,  whether  1 or  100,000,  it  is  made  to  covet  the  back, 
so  that  no  other  figure  can  be  added. 

Bonds  cost  the  Government  6 J cents  apiece ; fractional  currency  about 
one  mill  per  stamp.  The  machinery  of  the  Bureau  has  involved  an 
expenditure  of  $250,000.  It  is  claimed  that  it  has  saved  the  country 
over  $3,000,000. 
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THE  AMERICAN  DEBT, 

And  the  Financial  Prospects  of  the  Union. 

From  Blackwood* 8 Edinburgh  Magazine^  Juhj^  1867. 

“ What  a mean,  contemptible,  little,  one-horse  country  England  is,” 
said  a Western  orator  in  the  height  of  the  American  civil  war.  “It 
took  her  nigh  upon  two  hundred  years  to  run  up  a debt  of  800  millions 
sterling,  and  she  is  always  groaning  and  sweating  under  the  load,  as  if  it 
were  more  than  enough  to  break  her  back.  But  our  great  country  has 
run  up  nearly  as  big  a debt  in  three  years,  and  thinks  nothing  of  it — ay, 
and  will  run  up  twice  as  big  a debt,  if  necessary,  to  restore  our  glorious 
Union.  We  are  a great  people,  that’s  a fact;  and  the  stupid  old  mon- 
archies of  Europe  shall  one  day  feel  it” 

“ A debt  of  2,600  million  of  dollars,”  said  another  American,  a very 
distinguished  citizen  of  the  State  of  New  York,  “will  be  a great  calamity. 
It  will  depress  our  energies,  tax  our  resources,  superabundant  as  they 
are,  produce  among  us  the  pauperism  that  is  the  curse  of  the  Old  World, 
raise  up  a banking  and  moneyed  aristocracy,  the  worst  possible  kind  of 
aristocracy  that  can  afflict  any  country,  and  produce  evils  worse  than  the 
disruption  of  the  Union  which  it  is  incurred  to  prevent.  And  it  is  because 
I think  we  shall  pay  a debt  of  2,500  millions,  or  the  annual  interest  of 
it — which  is  the  same  thing— that  I consider  the  debt  so  enormous  an 
evil.  If  we  could  but  double  it,  and  make  the  debt  5;000  millions,  I 
should  not  care ; for,  finding  the  weight  intolerable,  we  should  simply 
get  a big  sponge  and  rub  it  off  the  slate.  When  the  multitude  feels  the 
pressure  severely,  good-by  to  our  liabilities.  Repudiation  will  come  to 
our  relief.  We  shall  all  be  ruined  on  Monday,  and  start  fair  again  on 
Tuesday.  I am  for  the  6,000  millions’  debt  for  this  reason.” 

On  another  occasion  an  eminent  judge  was  asked  to  “ run  ” for  the 
Presidency  in  opposition  to  Mr.  Lincoln,  and  presented  with  a platform 
of  “ war”  principles.  “ I don’t  want  to  be  President,”  said  the  judge, 
“and  don’t  approve  of  your  war  platform;  but  if  I did  want  to  be  Pre- 
sident, I should  wait  foV  four  years  after  the  conclusion  of  peace.” 
“ Well,  and  what,  then  ?”  inquired  the  spokesman  of  the  deputation. 
“Well,  we  shall  all  be  ready  for  repudiation  by  that  time;  and  I should 
run  on  the  repudiation  ticket,  and  carry  all  before  me.” 

It  was  in  a style  similar  to  this  that,  during  the  climax  of  the  great 
struggle  between  North  and  South,  when  men’s  passions  were  inflamed, 
the  subject  of  the  debt  was  treated  in  America.  The  Government  was 
printing  paper-money  as  fast  as  thirty  steam-presses,  in  full  blast  at 
Washington,  could  throw  off  the  daily  millions  of  dollars  required  to 
feed  the  army  and  the  navy,  and  keep  the  war-machine  going  by  sea  and 
land.  The  tax-gatherer,  though  constantly  spoken  of  as  the  man  of  the 
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future,  was  never  seen  in  the  present,  so  that  nobody  was  much  afraid  of 
him ; or  if  the  idea  of  such  an  uncomfortable  person  came  into  the  mind 
of  any  one,  it  was  relegated  to  that  unseen  to-morrow  which  never  comes, 
or  consigned  to  oblivion  with  the  poco-curanU  apophthegm — “ Sufficient 
for  the  day  is  the  evil  thereof” 

A great  war  always  creates  more  scoundrels  than  it  kills ; and  it  must 
be  said  of  the  American  civil  war  that  the  best  people  connected  with 
it  were  the  native-born  soldiers  and  sailors  on  both  sides.  Of  the  mer- 
cenary Irish  and  Germans  who  fought  for  the  bounty-money,  and  did 
not  care  a straw  for  the  principles  at  issue,  we  shall  speak  hereafter. 
Such  a terrific  debt  was  never  rolled  up  with  such  reckless  rapidity  and 
such  shameless  robbery  since  the  world  began.  As  soon  as  it  was  found 
that  no  money  conld  be  borrowed  in  Europe  for  the  purposes  of  the 
strife,  and  that  European  capitalists,  chary  of  American  ventures  at  the 
best,  positively  refused  to  advance  a sixpence  in  support  of  the  contest 
— neither  party  to  which  enlisted  much  of  their  sympathy,  and  the 
North  least  of  all — the  Federal  Government  saw  that  there  was  nothing  to 
be  done  but  to  borrow  as  much  as  it  could’of  the  Northern  people,  and  to 
issue  inconvertible  paper  money  to  supply  all  possible  deficiencies. 

When  the  war  first  broke  out,  the  Northern  people  and  their  Govern- 
ment had  but  little  idea  of  the  magnitude  of  the  task  they  had  under- 
taken. Mr.  Lincoln,  a modest  and  timid  man,  was  loth  or  afraid  to  call 
for  so  many  as  75,000  men  for  the  castigation  of  the  rebels ; and  Mr. 
Seward,  as  all  the  world  knows,  thought  ninety  days  sufficient  time  in 
which  to  “ whip  the  South” — using  the  vulgar  Yankee  phrase  which 
both  Northern  and  Southern  Americans  employ,  where  an  Englishman 
would  say  to  conquer.”  General  Winfield  Scott,  who,  being  a Vir- 
ginian. better  knew  the  temper  of  his  people  than  Mr.  Lincoln  of  Ohio, 
or  Mr.  Seward  of  New  York,  considered  that  three  years,  three  hundred 
thousand  men,  and  two  hundred  and  fifty  millions  of  dollars  (fifty  mil- 
lions sterling),  would  be  none  too  much  for  so  great  a work,  and  that 
even  all  these  might  be  unavailing  if  a young,  an  able,  and  more  espe- 
cially a fortunate  general  were  not  discovered  to  lead  his  countrymen 
to  victory. 

The  estimate  was  considered  at  the  time  to  be  highly  extravagant. 
Experience,  however,  soon  proved  its  moderation  in  every  element  except 
that  of  time.  The  three  years  stretched  into  four.  The  killed,  the 
wonnded,  and  the  disabled  alone  amounted,  before  all  was  over,  to  the 
full  three  hundred  thousand  that  General  Scott  considered  ample  for 
victory  ; and  the  modest  two  hundred  and  fifty  millions  of  dollars*  ran  up 
in  one  short  year  to  more  than  double  the  sum  ; and  before  the  war  was 
ended,  in  the  early  spring  of  1866,  had  reached  the  ascertained  amount 
of  3,000  millions  of  dollars,  or  just  twelve  times  as  mpeh  as  General 
Scott  had  anticipated. 

Toward  the  middle  of  the  year  1861,  up  to  which  time  the  Govern- 
ment had  not  resorted  to  the  expedient  of  printing  inconvertible  green- 
backs, and  when  it  relied  solely  upon  the  produce  of  loans  for  carrying 
on  the  war,  the  vultures,  who  sniff  carnage  from  afar  off*,  and  delight  in 
the  odor  of  blood — the  knavish  contractors  and  jobbers,  who  are,  unfor- 
24 
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Innately,  to  be  found  in  all  countries,  and  who  think  it  no  sin  to  rob  a 
nation,  however  great  may  be  its  distress  and  peril — were  busily  engaged 
in  the  work  of  plunder. 

The  Government  was  greatly  in  want  of  steamships  for  the  transport 
of  troops,  and  it  was  in  the  matter  of  steamships  that  the  first  organized 
villainies  of  the  “ patriots  ” who  thirsted  to  grow  suddenly  rich  at 
the  expense  of  a nation  battling  for  its  life,  were  displayed,  i The  sale 
to  the  Government  of  two  steamers,  the  Cataline  and  the  Kill  Van-Kull, 
excited  at  this  time  particular  remark.  The  Cataline,  an  unseaworthy 
boat,  it  appears,  with  which  the  insurance  offices  would  have  nothing 
to  do  except  at  a very  exceptional  premium,  was  purchased  of  her 
owners  for  $18,000,  though  not  worth  $12,000,  and  transferred  to  the 
service  of  the  Government  for  $10,000  per  month,  for  the  conveyance 
of  troops  between  New  York  and  Annapolis. 

At  the  end  of  two  months  and  a half,  after  making  these  hand- 
some earnings,  she  was  accidentally  destroyed  by  fire.  As  she  was 
not  insured  against  this  risk,  the  Government,  that  had  undertaken 
to  pay  $50,000  for  her  in  the  event  of  her  destruction  or  loss  by 
any  peril  not  covered  by  her  insurance,  had  to  provide  this  hand- 
some sum;  and  the  speculators — leading  patriots  all  of  them — went 
on  their  way  rejoicing,  willing,  no  doubt,  to  supply  the  Government 
with  as  many  more  steamships  as  it  might  desire,  on  equally  favor- 
able terms.  This  was  but  one  specimen  out  of  scores,  and  by  no  means 
the  worst.  The  brood  of  contractors  and  speculators  did  not,  how- 
ever, confine  themselves  to  this  particular  mode  of  plunder.  Army 
stores,  horses,  mules,  fodder,  and  fire-arms,  were  all  in  hot  request,  and 
all  these  articles  were  supplied  by  greedy  patriots,  desirous  of  growing 
rich  by  a single  operation.  Shoes  that  wore  out  in  a three  day^  march 
were  supplied  at  a price  three  or  four  hundred  per  cent,  above  the  mar- 
ket value  of  the  best  article  that  could  be  manufactured ; thousands  of 
stands  of  old-fashioned  and  useless  fire-arms  were  foisted  upon  the  War 
Office ; and  spavined  old  mules,  fit  for  nothing  but  the  knacker,  were 
disposed  of  at  princely  prices. 

So  great  was  the  scandal  created — for  naturally  every  needy  scoundrel 
who  could  not  get  his  finger  into  this  beautiful  pie  was  indignant  at,  as 
well  as  envious  of,  those  who  did,  and  made  a great  clamor,  through  the 
press  and  otherwise,  about  the  manner  in  which  the  country  was  being 
robbed — that  Congress  was  alarmed.  The  result  was,  that  in  the  sum- 
mer of  1861  a special  committee  of  seven  members  of  the  House  of 
Representatives  was  appointed,  under  the  presidency  of  Mr.  Van  Wyck, 
of  New  York,  to  “ inquire  into  all  the  facts  and  circumstances  connected 
with  contracts  and  agreements  by  or  with  the  Government,  growing 
out  of  its  efforts  in  suppressing  the  rebellion.”  On  the  17th  of  Decem- 
ber the  committee  presented  its  report,  in  which  they  stated  that,  instead 
of  summoning  witnesses  from  all  paits  of  the  country  to  Washington, 
they  bad  deemed  it  to  be  their  duty  to  take  upon  themselves  the  task 
of  visiting  the  various  localities  where  it  was  supposed  that  examinations 
would  be  necessary.  They  had  held  sittings,  and  examined  witnesses,  in 
W^ashington,  New  York,  Boston,  New  Bedford,  St.  Louis,  Cairo,  Chicago, 
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and  Harrisburg,  and  in  all  travelled  between  six  thousand  and  seven 
thousand  miles.  They  examined  no  less  than  two  hundred  and  sixty- 
five  witnesses,  whose  testimony  in  the  Report  covered  1109  closely- 
printed  octavo  pages. 

Disgraceful  as  the  facts  were  supposed  to  be  before  the  inquiry  was  insti- 
tuted, the  Report  and  evidence  proved  that  for  once  rumor  had  been 
less  of  a liar  than  usual,  and  that  she  had  under  rather  than  over-stated 
the  swindling,  the  peculation,  the  fraud,  and  the  robbery  perpetrated 
upon  the  Government.  It  was  not  merely  the  sellers  of  ships,  of  stores, 
of  guns,  and  all  such  as  had  anything  to  dispose  of  at  as  high  a price 
as  they  could  get,  but  the  confidential  agents  of  the  Government  itself, 
who  scented  the  plunder  with  keen  olfactories,  and  grabbed  it  without 
remorse. 

A few  of  the  many  exposures  made  in  this  Report,  sample  bricks  of 
the  whole  edifice  of  fraud,  will  serve  to  show  the  mingled  audacity  and 
cunning,  and  the  entire  success  of  the  “ smart  ” men  who  aided  the 
United  States  in  getting  rid  of  the  money  which  it  had  borrowed  of 
the  people,  and  enabled  the  enthusiastic  Yankees,  who  considered  Eng- 
land ‘‘slow,”  to  boast  of  their  own  surprising  “fastness.”  In  May, 
1861,  when  people  unwilling  to  believe  in  unpleasant  facts,  had  at  last 
begun  to  open  their  eyes  and  their  minds  to  the  magnitude  of  the  war 
in  which  the  two  sections  of  the  country  were  arrayed  against  each 
other,  the  Federal  Government,  being  in  want  of  two  or  three  sailing- 
ships  for  coaling  purposes,  and  thinking  that  whaling-vessels  then  out  of 
employment,  and  lying  idle  at  the  wharves  of  New  Bedford,  could  be 
advantageously  purchased  for  that  purpose,  authorized  the  naval  officer 
in  command  at  Brooklyn  to  employ  such  competent  shipbroker  as  he 
might  select  to  proceed  to  New  Bedford  to  make  purchases. 

The  broker  was  found ; and  purchased  a ship  called  the  Roman, 
for  $4,000,  and  another  ship  called  the  William  Badger,  for  $2,500. 
By  a little  maneuvering,  ail  of  which  is  fully  explained  in  the  Re- 
port, this  agent  of  the  Government  managed  to  charge  his  employers 
$14,500  for  these  tw’o  vessels:  and  had  the  coolness,  moreover,  to 
demand  five  per  cent,  on  this  sum  for  his  personal  services.  The  Sec- 
retary of  the  Navy,  anxious  to  do  a good  turn  to  his  friends,  appointed 
his  brother-in-law,  a wholesale  grocer  in  New  York,  to  act  as  agent  for 
the  purchase  of  ships  generally  for  the  needs  of  the  Government, 
although  he  knew  nothing  whatever  of  their  build,  their  quality,  or  their 
value.  In  four  months  and  a half  the  favored  grocer  made  no  less  a 
sura  than  $91,000,  or  £18,000  sterling,  as  his  commission  upon  the 
purchases  he  effected. 

The  Committee  reported  also  the  very  notorious  case  of  what  were 
called  “The  Hall  Carbines.”  It  appeared  that  in  the  month  of  June,  a 
Mr.  Eastman,  a very  sharp  “ Yankee,”  from  Manchester,  in  the  State  of 
New  Hampshire,  had  purchased  of  the  Ordnance  Bureau  5,400  of  a 
useless  arm  called  Hall’s  Carbines,  at  the  price  of  three  and  a half  dollars 
each.  He  slightly  altered  and  improved  them  at  a cost  of  less  than  three- 
quarters  of  a dollar,  and  found  a customer  for  them  in  the  person  of  a 
Mr.  Simon  Stbvens,  who  gave  him  twelve  dollars  and  a half  for  each 
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carbine.  Stbvens,  bearing  that  General  Fremont,  then  in  command  at 
8t.  Louis,  Missouri,  was  greatly  in  want  of  arms,  telegraphed  to  him  to 
the  effect  that  he  had  5,000  rifled  cast-steel  carbines,  breach-loading,  new^ 
at  twenty-two  dollars,  and  asking  whether  lie  would  purchase.  The 
General  telegraphed  back  immediately  to  say  that  he  would  “take  the 
lot,”  and  they  were  forwarded  accordingly.  By  this  little  operation, 
allowing  for  the  seventy-five  cents  for  each  carbine  expended  on  the 
alterations,  whatever  they  were,  the  Government  lost,  or  was  defrauded 
of,  $89,750,  or  close  upon  £18,000. 

This  was  not,  however,  the  worst  part  of  the  business.  The  Commit- 
tee reported  that  “General  Fremont  manifestly  understood  from  Mr. 
Stevens’s  telegraphic  dispatch  that  the  arms  were  new^  and  ready  for 
delivery,  when  in  truths  and  at  the  time  Stevens  made  the  purchase^  a part 
of  these  arms  were  still  in  the  possession  of  the  Government  and  unpaid 
for — a fact  of  which  he  was  necessarily  informed,  for  he  advanced  the 
money  to  enable  Eastman  to  obtain  them.”  In  other  words,  the  Gov- 
ernment was  made  to  sell  its  useless  carbines  for  three  dollars  and  a half, 
and  buy  them  back  again  immediately  for  twenty-two  1 Bad  as  was 
tills  case,  it  did  not  stand  alone. 

Some  time  before  the  outbreak  of  the  war,  a firm  of  foreign  mer- 
chants and  general  dealers  in  Broadway  had  received  from  Vienna  a 
consignment  of  25,000  muskets,  which  had  been  rejected  as  unservice- 
able by  the  Austrian  Government.  These  muskets  were  invoiced  at  two 
dollars  each.  General  Fremont  was  shown  a specimen,  when  in  New 
York,  on  his  way  to  take  command  in  the  West,  and  on  the  advice  of 
an  Austrian  oflScer,  then  in  the  Federal  service,  who  explained  the  useless- 
ness of  the  arm,  declined  to  purchase,  though  greatly  in  need  of  arms  for 
his  men.  On  reaching  St,  Louis  he  telegraphed  back  to  New  York,  for 
“ arms ! amis  I arms ! send  us  arms ! anything !”  And  this  lot,  by  some 
means  or  other,  was  sent  on  to  him,  at  six  dollars  and  a half  each,  in 
all  $162,500,  or  £32,500  sterling.  These  arms  were  never  used.  The 
Committee  reported  that  they  found  a large  number  of  them  at 
Cairo,  on  the  Mississippi,  and  that  notwithstanding  the  urgent  necessity 
for  arms  at  that  point,  whole  regiments  being  destitute,  these  muskets 
were  left  in  the  boxes  in  which  they  were  shipped  from  the  arsenal  at  St. 
Louis. 

Tliese  specimens  of  the  recklessness  with  which  arms  were  bought, 
and  of  the  rapacity  of  those  who  sold  them,  may  suffice.  Tinning  to  the 
contracts  for  the  supply  of  cattle,  we  find  the  same  carlessness  on  the 
one  hand,  and  roguery  on  the  other.  “ In  this  matter,”  said  the  Com- 
mittee, “there  is  much  evidence  of  gross  mismanagement,  culpable  care- 
lessness, and  reckless  improvidence.  Evidence  exists  of  large  contracts 
for  cattle  having  been  made  without  any  advertisements  for  bids,  or  any 
efforts  on  the  part  of  the  agents  of  the  Government  to  satisfy  themselves 
whether  the  prices  to  be  paid  were  exorbitant,  or  even  extortionate. 
Cattle  were  furnished  at  prices,  per  live  weight,  very  little,  if  any  below 
the  retail  prices  of  the  meat  in  any  of  the  markets  of  the  country ; and 
the  contractors,  without  themselves  furnishing  a single  hoof  to  the  Gov- 
ernment, made  large  sums  of  money  by  subletting  the  contracts  to  other 
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parties  who  assumed  all  the  responsibilities,  and  all  the  risk,  and  still 
made  in  proCts  sums  nearly  as  large  as  the  original  contractors.” 

“ There  is  every  reason  to  believe,”  added  the  Committee,  “ that  there 
was  a collusion  on  the  part  of  the  employees  of  the  Government  to  as- 
sist in  robbing  the  Treasury  ; for  when  a conscientious  officer  refused  to 
pass  cattle  not  in  accordance  with  the  contract,  he  was  superseded  by 
one  who  had  no  conscientious  scruples  in  the  matter;  and  cattle  that 
were  rejected  by  his  predecessor  were  at  once  accepted.  With  such  a 
state  of  things  existing,  of  officers  of  the  Government,  who  should  be 
imbued  with  patriotism  and  integrity  enough  to  have  a care  of  the 
means  of  the  Treasury,  are  ready  to  assist  speculating  contractors  to  ex- 
tort from  and  defraud  the  Government,  where  is  this  system  of  pecula- 
tion to  end,  and  how  soon  may  not  the  finances  of  the  Government  be 
reduced  to  woeful  bankruptcy  ?”  Tliis  was  a pregnant  question,  which 
there  was  none  answer. 

Perhaps  the  most  monstrous  job  of  all  was  the  fortification  of  the  city 
of  St.  Louis,  when  General  Fremont  was  in  command — a fortification 
that,  after  it  had  made  considerable  progress,  was  declared  by  compe- 
tent military  authority  to  be  wholly  unnecessary,  and  ordered  to  be  dis- 
continued by  the  War  Office.  Five  forts  were  built  in  a few  days,  un- 
der the  direction  of  a Hungarian  engineer  officer  on  Fremont’s  staff,  at 
a cost  of  $60,000.  Other  five  forts  smaller  than  these  were  intrusted 
to  a Mr.  Beard,  one  of  the  Generafs  Californian  friends,  who  speedily 
ran  up  a bill  for  $246,000,  and  received  $171,000  of  the  money. 

After  the  War  Department  had  ordered  the  cessation  of  the  works, 
Beard  claimed  $60,000  more,  and  the  sum  was  ordered  to  be  paid 
by  General  Fremont.  Major  Allen,  the  Quartermaster  to  whom  the 
order  was  sent,  refused  to  obey  ; “ and  thus,”  reported  the  Committee, 
after  a compliment  to  the  Quartermaster  for  his  vigilance  and  firmness, 
“ this  last  sum  of  $60,000  was  saved  from  going  into  the  capacious 
and  already  gorged  pockets  of  Beard.”  In  concluding  this  part  of  their 
subject,  the  Committee,  after  stigmatizing  Beard  as  “ a cormorant,”  ex- 
pressed a hope  that  means  might  be  found  to  make  the  parties  to  the 
‘‘atrocious  contract”  disgorge  the  sums  out  of  which  they  had  de- 
frauded the  Government.  Who  the  parties  were,  besides  Beard  him- 
self the  Committee  did  not  state ; and  whether  they  did  or  did  not  dis- 
gorge, the  muse  of  history  has  omitted  to  record. 

It  will  serve  no  useful  purpose  to  enter  into  further  details  of  these 
and  other  frauds  quite  as  gigantic  and  heartless..  Any  one  who  is  curi- 
ous on  the  subject  may  refer  to  the  Report  presented  in  the  second  ses- 
sion of  the  thirty-seventh  Congress  by  Mr.  Washburne,  and  ordered 
to  be  printed  for  the  use  of  members.  It  may  be  sufficient  to  add, 
however,  that  no  action  was  taken  on  the  document,  unless  it  were  in  the 
case  of  Mi.  Simon  Cameron,  Secretary  of  War,  who  was  not  accused  of 
any  personal  corruption,  but  was  pointed  at  by  public  opinion  as  being 
a little  too  easy,  too  good-natured,  and  too  anxious  to  serve  his  personal 
friends  at  the  expense  of  the  public  Treasury.  This  gentleman  found  it 
necessary,  or  expedient,  or  comfortable— it  is  difficult  to  decide  upon  the 
exact  word  to  apply — to  resign  the  portfolio  of  the  War  Office,  and  was 
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forthwith  appointed,  as  a solatium  to  his  wounded  feeling,  to  the  post 
of  Ambassador  at  the  Court  of  St.  Petersburg. 

At  this  time  the  war  was  but  young,  and  all  the  plunder  possible  to 
contractors  was  but  little  compared  with  the  chances  tnat  afterwards  pre- 
sented themselves,  when  Mr.  Lincoln  found  it  necessary  to  call  for  levies 
of  men,  300,000  at  a time,  and  to  order  the  construction  of  monitors 
and  iron-clads  as  rapidly  as  all  the  available  hands,  energy  and  science  in 
the  country  could  produce  them.  As  yet,  also,  the  dollar  was  a dollar, 
and  gold  was  at  par;  no  immense  issues  of  paper-money  having  been 
made  to  inflate  prices,  and  pufi*  up  the  country  with  ideas  of  immense 
wealth  conseejuent  upon  immense  expenditure.  “Greenbacks!’’ — so 

called  from  being  printed  on  the  back  with  a green  color  which  those 
who  forged  bank  notes  by  means  of  photography  could  not  reproduce — 
where  not  issued  until  1862,  and  proved  a great  success. 

At  the  very  first  outbreak  of  the  war,  all  the  banks  throughout  the 
Union,  with  the  exception  of  two  small  but  highly-esteemed  and  respecta- 
ble concerns  in  New  York,  had  suspended  specie  payments,  and  thereby 
forfeited  their  charters  of  incorporation.  Before  the  war,  the  bank-note 
system  of  the  States  was  a crying  evil.  There  was  no  national  currency 
except  gold  and  silver,  and  gold  disappeared  at  the  first  cannon-shot, 
while  silver,  and  even  copper,  followed  the  example  after  a short  inter- 
val. The  notes  of  one  State  did  not  circulate  in  any  other,  except  at  a 
discount;  a man  who  travelled  a couple  of  thousand  miles,  and  traversed 
five  or  six  States,  had  to  lose  a very  considerable  percentage  on  his  notes 
in  every  one  of  them.  But  the  greenback,  based  upon  the  credit  of  the 
United  States,  and  equally  good  in  all  the  States  recommended  itself  as 
a great  convenience,  and  found  universal  acceptance.  It  did  not  displace 
the  notes  of  the  various  State  and  city  banks,  but  did  service  as  a supple- 
ment and  addendum,  and,  being  sown  broadcast  over  the  land  in  pay- 
ment of  the  army  and  navy,  and  of  army  and  navy  stores,  and  all  the 
accoutrements  and  paraphernalia  of  war,  had  the  temporary  eftect  of 
real  wealth  in  stimulating  every  kind  of  trade  and  enterprise. 

The  Northern  people,  having  no  hostile  armies  tramping  over  their 
soil,  no  squadrons  and  armadas  of  the  enemy  blockading  their  ports,  and 
throwing  red-hot  shot  and  fiery  shell  into  their  maritime  cities,  saw  noth- 
ing but  the  bright  side  of  war — the  side  of  its  profuse  expenditure. 
Every  thing  went  merrily  when  the  greenbacks  made  their  appearance — 
every  thing  except  the  price  of  gold,  that  soon  began  to  lift  its  back 
against  its  unwelcome  rival,  and  persisted  in  reaching  a premium  that 
the  loyal  people  of  the  North  took  pleasure  in  stigmatizing  as  in  the 
highest  degree  disloyal  and  rebellious. 

When  900  millions  of  inconvertible  paper-money  had  been  thrust  into 
circulation,  gold,  that  up  to  May,  1862,  had  been  at  par,  advanced  by 
rapid  steps  to  a premium  of  2^^,  5,,  10,  20,  and  30,  and  reached,  at  the 
commencement  of  1863,  as  high  as  35  per  cent.  In  January  of  that 
year,  the  rapid  increase  of  the  public  debt  and  the  premium  on  gold 
had  begun  to  very  seriously  alarm  the  professional  statesmen  and  ablest 
financiers  of  the  country.  Mr.  Rorert  J.  Walker,  a gentleman  who 
had  been  Secretary  of  the  Treasury  in  the  halcyon  days  of  President 
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Polk,  when  there  was  no  debt  worth  speaking  of,  and  when  the  Federal 
Treasury  suffered  under  an  overflow  of  cash,  was  one  of  the  first  to  sound 
the  warning  voice  against  the  danger  which  he  saw  in  the  future. 

“Our  national  finances,”  said  he,  “are  involved  in  extreme  peril. 
Our  public  debt  exceeds  $720,000,000,  and  is  estimated  by  the  Sec- 
retary of  the  Treasury,  on  the  1st  of  July  next,  at  $1,122,291,403 
and  on  the  1st  of  July,  1864,  at  $1,744,685,586.  When  we 
reflect  that  this  is  nearly  one-half  the  debt  of  England,  and  bearing 
almost  double  the  rate  of  interest,  it  is  clear  that  we  are  approaching  a fat^ 
catastrophe.  Nor  is  this  the  most  alarming  symptom.  Gold  now  com- 
mands a premium  of  32  per  cent,  as  compared  with  legal-tender  Treasury 
notes,  and,  with  largely  augmented  issues,  must  rise  much  higher,  with  a 
corresponding  increase  of  our  debt  and  expenditure.  Indeed,  should  the 
war  continue,  and  there  be  no  other  alternative  than  additional  Treasury 
notes,  they  will,  before  the  close  of  the  next  fiscal  year,  fail  to  command 
40  cents  on  the  dollar  in  gold,  and  our  debt  will  exceed  several  billions 
of  dollars.  This  would  result  from  an  immense  redundancy  and  depre- 
ciation of  currency,  and  from  the  alarm  created  here  and  in  Europe  as  to 
the  maintenance  of  the  Union  and  the  ultimate  solvency  of  the  Govern- 
ment. Indeed,  our  enemies  at  home  and  abroad,  the  rebels  and  their 
allies  in  the  North  and  in  Europe,  already  announce  impending  national 
bankruptcy  and  repudiation^  and  there  are  many  devoted  patriots  who 
fear  such  a catastrophe. 

“That  the  danger  is  imminent  is  a truth  which  must  not  be  disguised. 
Here  lies  the  great  peril  of  the  Government  It  is  not  the  rebel  armies 
that  can  ever  overthrow  the  Union.  It  is  the  alarminp  increase  of  the 
public  debt  and  expenditure,  and  the  still  more  appalling  depreciation  of 
the  national  currency,  that  most  imperil  the  great  Republic.  ♦ ♦ We  are 
upon  the  verge  of  ruin.  We  are  hanging  over  the  gulf  of  an  irredeem- 
able paper  system,  and  its  spectral  shade,  repudiation,  is  seen  dimly  in 
the  dark  abyss.  The  present  Congress  may  save  us,  but  what  of  the 
next  ? Would  they  if  they  could  ? Who  can  answer  ? Can  they  if 
they  would  ? No,  no , it  will  then  be  too  late.” 

Mr.  Walker  was  not  at  fault  in  his  predictions;  for  within  three 
months  after  he  had  warned  his  countrymen  of  what  was  coming,  gold 
had  gone  up  to  85  per  cent  premium,  and  for  a long  time  allerwards 
oscillated  between  that  high  figure  and  65.  But  the  war  went  on  as 
joyously  as  ever  for  the  contractors  ; the  debt  increased  daily ; and  fresh 
issues  of  greenbacks  afforded  scope  for  the  wildest  speculation  and  the 
most  reckless  extravagance. 

Toward  the  end  of  the  year.  Governor  Seymour,  the  then  newly 
elected  Democratic  Governor  of  New  York,  harped  vigorously  on  the 
string  on  which  Mr.  W’alker  had  sounded  the  first  note;  but  the  Gov- 
ernor, like  manj^  others  who  had  less  courage  than  himself,  was  opposed 
to  the  war — thought  it  both  a mistake  and  a crime,  and  augured  no  good 
of  it,  whether  it  should  reward  the  North  with  victory  or  punish  it  with 
defeat.  Consequently  his  words,  if  they  did  not  fall  unheeded,  were  re- 
ceived with  angry  denunciation  by  the  war  zealots  as  the  treason  of  a 
“ Copperhead.” 
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“The  weight  of  annual  taxation,”  he  said,  “will  severely  test  the  loy- 
alty of  the  people.  Repudiation  of  our  financial  obligations  would  cause 
disorder  and  endless  moral  evils  ; but  pecuniary  rights  will  never  be  held, 
more  sacred  than  personal  rights.  Repudiation  of  the  Constitution  in- 
volves the  repudiation  of  national  debts^  and  of  the  guarantees  of  rights 
of  property,  of  person,  and  of  conscience.  * * If  we  begin  a war  upon 
the  compromises  of  the  Constitution,  we  must  go  through  with  it.  It 
contains  many  restraints  upon  our  natural  rights.  It  may  be  asked  by 
what  right  do  the  six  small  New  England  States,  with  a population  less 
than  that  of  New  York,  enjoy  six  times  its  power  in  the  Senate,  which 
has  become  the  controlling  branch  of  the  Government  ? By  what  na- 
tural right  do  these  six  States,  with  their  small  population  and  limited 
territories,  balance  the  power  of  New  York,  Pennsylvania,  Ohio,  Illinois, 
Indiana,  and  Michigan.  The  vast  debt  tjrowing  out  of  this  war  will  give 
rise  to  new  and  angry  discussions.  It  will  be  held  almost  exclusively  in 
a few  Atlantic  States.  Look  upon  the  map  of  the  Union,  and  see  how 
small  is  the  territory  in  which  it  will  bo  owned.  We  are  to  be  divided 
into  debtor  and  creditor  States,  and  the  last  will  have  a vast  preponder- 
ance of  power  and  strength.  Unfortunately  there  is  no  taxation  upon 
this  national  debt,  and  its  share  is  thrown  off  upon  other  property.  It 
is  held  where  many  of  the  Government  contracts  have  been  execu- 
ted, and  where,  in  some  instances,  gross  frauds  have  been  practised.  It 
is  held  largely  where  the  Constitution  gives  a disproportionate  share  of 
political  power.  With  all  these  elements  of  discord,  is  it  wise  to  assail 
Constitutional  laws,  or  bring  authority  into  contempt?” 

To  keep  down  the  debt,  and  provide  at  least  a portion  of  the  ways 
and  means  necessary  for  carrying  on  the  war  out  of  the  annual  produce 
of  the  people’s  trade  and  industry,  the  Government  introduced  a system 
of  taxation — new  to  America — exceedingly  oppressive  in  its  incidence, 
and  laboring  under  the  flagrant  demerit  of  a productiveness  utterly 
incommensurate  with  the  extent  and  cost  of  the  machinery  employed  to 
collect  it.  In  order  that  the  masses  of  the  people — the  adult  males  in 
possession  of  votes — might  not  complain,  an  income  and  property  tax 
of  five  per  cent  was  imposed  upon  all  incomes  above  six  hundred  dol- 
lars per  annum ; of  seven  per  cent,  upon  all  incomes  between  five  and 
ten  thousand  dollars,  and  of  ten  per  cent,  on  those  above  ten  thousand. 
Every  person  liable  to  the  tax  was  allowed  to  deduct  six  hundred  dol- 
lars, and  the  price  he  actually  paid  for  his  house  rent,  out  of  his  total 
income,  and  was  only  chargeable  on  the  remainder ; so  that  if  the  aver- 
age amount  of  house  rent  paid  by  the  working  classes  and  the  great 
bulk  of  the  people  was  one  hundred  dollars  per  annum,  nobody  with  an 
income  of  less  than  seven  hundred  dollars,  £140  per  annum,  was  liable 
to  the  impost. 

The  duty  of  33  per  cent,  ad  valorem  upon  foreign  manufactured 
goods — a duty  levied  not  so  much  for  revenue  as  for  supposed  “ protec- 
tion to  native  industry,”  was  increased  to49^-  per  cent.,  payable  in  gold ; 
a tax  upon  alcoholic  liquors  of  60  cents  per  gallon,  which  it  was  antici- 
pated would  prove  highly  productive,  was  also  imposed  for  the  first  time  ; 
while  everybody  engaged  in  any  trade,  occupation,  or  pursuit,  except 
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that  of  the  day  laborer,  was  compelled,  under  a heavy  penalty  for  neprlect 
or  disobedience,  to  take  out  an  annual  license  at  a cost  of  ten  dollars, 
and  in  some  businesses,  such  as  that  of  the  hotel-keeper,  of  a hundred 
dollars. 

The  tailor,  the  shoemaker,  the  hatter,  the  milliner,  the  hosier,  the 
baker,  the  butcher,  the  fishmonjrer,  the  grocer,  the  greengrocer,  and  the 
bntterman  ; the  merchant,  the  trader,  and  the  manufacturer ; even  the 
merchants’,  the  manufacturers’,  and  the  bankers’  clerks,  all  had  to  take 
out  licenses  to  pursue  their  several  callings,  so  that  the  Americans 
enjoyed  a luxury  of  taxation  which  even  our  old  and  experienced  Eng- 
land had  never  tasted.  There  was  a talk  of  taxing  servant  girls* — 
“ helps,”  as  they  are  called — and  negro  waiters ; but  the  idea  was  aban- 
doned. A very  elaborate  system  of  stamp-duties  upon  bills  of  exchange, 
bankers’  checks,  receipts,  trade  circulars,  and  even  upon  photographic 
or  album  portraits  (stupidly  called  cartes-de-visite  in  England,  but  not 
in  America),  was  devised  ; and  all  sorts  of  imposts,  which  Great  Britain 
had  for  thirty  years  been  busily  engaged  in  getting  rid  of,  were  revived 
in  America. 

The  people,  however,  were  new  to  taxation ; the  tax-gatherers,  of 
whom  about  fifty  thousand  were  appointed,  did  not  understand  their 
business;  and  after  an  experiment  of  eighteen  months,  it  was  found 
necessary  to  devise  other  and  better  means  for  raising  a revenue.  Mr. 
Chase,  the  Secretary  of  the  Treasury,  had  estimated  that  he  would 
receive  during  the  financial  year,  $150,000,000  from  the  internal 
revenue  alone,  exclusive  of  the  income  and  property  tax  and  the  cus- 
toms duties.  But  from  the  1st  of  July  1862  to  the  close  of  1863,  the 
actual  receipts  amounted  to  no  more  than  $47,641,000,  or  at  the 
annual  rate  of  $31,740,000 — little  more  than  one-fifth  of  the  sum 
expected.  The  income  and  property  tax  was  largely  evaded ; and  the 
custom  duties  brought  less  into  the  coffers  of  the  State  than  they  put 
indirectly  into  the  pockets  of  the  native  manufacturers,  by  affording 
them  a pretext  to  put  up  the  price  of  their  untaxed  commodities  to  that 
of  the  foreign  article  which  had  paid  duty. 

A revision  of  the  whole  scheme  of  taxation  was  ordered,  the  chief 
results  of  which  were  that  the  duty  upon  whisky  and  oiher  alcoholic 
liqnors  was  raised  to  two  dollars  per  gallon,  and  that  the  income  and 
property  tax  was  ordered  to  be  more  stringently  collected.  The  esti- 
mate for  the  year  1864  from  the  three  great  sources  of  revenue,  the 
income  and  property  tax,  the  custom  duties,  and  the  internal  rev- 
enue, was  no  more  than  $285,000,000 — a sura  which,  as  the  war 
expenses  of  the  Government  were  upward  of  $3,000,000  per  diem, 
was  barely  sufficient  to  carry  on  affairs  for  three  months,  even  if 
the  money  could  have  been  at  once  collected.  Under  the  circum- 
stances, there  was  nothing  for  it  but  loans  in  the  shape  of  “ fiVe-twen- 

* When  William  Pitt  in  England,  imposed  a tax  on  maid-servants,  a bookseller 
in  Fleet  street  shut  up  his  premises  in  disgust,  and  emigrated  to  the  United  States, 
after  aflSxing  the  following  distich  to  his  shutters.  He  must  have  beeu  an  Irishman! 

“ These  are  those  dreadful  taxing  times  of  yore, 

Which  our  forefathers  never  saw  before  I” 
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ties,”  “ scven-thii-ties,”  “ten-forties,”  and  “greenbacks” — continuous, 
never-ceasing  greenbacks — some  bearing  interest  and  some  not,  but  none 
of  them  convertible  into  gold  on  demand,  or  into  gold  at  all,  except  at 
such  a premium  on  the  real  article  as  made  the  paper  dollar  worth, 
upon  the  average,  about  2s,  3d.  sterling  instead  of  4s.  2d.  As 
the  working  classes,  taxed  heavily  upon  their  favorite  whisky,  though 
untaxed  upon  their  incomes,  found  that  their  six  or  seven  hundred  dol- 
lars per  annum  of  wages  represented  a purchasing  power  of  little  more 
than  half  its  amount  in  the  blessed  days  of  peace,  they  too,  for  the  first 
time  in  American  history,  began  to  strike  for  higher  wages. 

Their  demands  were  very  generally  complied  with — for  there  was  not 
only  a plethora  of  paper  money,  but  a scarcity  of  laborers  in  every 
department  of  industry,  in  consequence  of  the  drain  made  upon  the 
youth  of  the  country  by  the  inexorable  demands  of  war.  Thus  the 
working  classes  were  kept  in  good  humour  on  all  questions  except  that 
of  the  whisky  bottle.  To  pay  twenty  cents  for  a drink,  that  had  for- 
merly cost  but  five,  was  not  satisfactory ; but  even  on  this  sore  point 
there  was  relief  in  store  for  them.  The  illicit  distiller  came  to  the  res- 
cue, and  smuggling  over  the  long  Canadian  frontier  of  fifteen  hundred 
miles  developed  itself  so  rapidly  into  a regular,  a safe,  and  a highly 
profitable  business,  that  the  intemperates  who  could  not  refrain  from 
their  usual  alcohol,  were  enabled  to  indulge  themselves  almost  as  freely, 
and  at  little  more  cost  than  in  the  by-gone  days,  when  the  hand  of 
brother  was  not  raised  against  brother  in  mortal  strife,  and  Government, 
throughout  the  length  and  breadth  of  more  than  thirty  prosperous 
States,  rested  upon  the  consent  of  the  governed. 

Though  victory  did  not  reward  the  efforts  of  the  Northern  people  at 
this  time,  and  seemed  as  if  it  never  would,  there  was  very  little  real  dis- 
content with  the  state  of  public  afiairs  among  the  Northern  people.  The 
profuse  expenditure  of  the  Government  kept  trade  busy  in  every  depart- 
ment. Never  were  there  such  luxury  and  extravagance  in  any  country 
in  the  world  as  in  the  Northern  States  during  the  years  1863  and  1864. 
The  “ shoddy  ” aristocracy,  the  knavish  contractors,  the  speculators  in 
gold  and  stocks — everybody  was,  or  seemed  to  be,  growing  rich  ; and 
Mr.  Seward — the  amiable  and  impulsive,  but  not  very  wise.  Secretary  of 
State — took  it  upon  himself  to  assert  publicly  that  not  only  had  the  war 
not  impoverished  anybody,  but  “ that  it  had  largely  augmented  the 
national  resources.” 

But  all  the  statesmen  of  America  were  not  so  foolish.  Mr.  Chase 
knew  better ; and  a gentleman  of  the  name  of  McCulloch,  then  unknown 
to  European  fame,  whom  Mr.  Chase  appointed  to  the  office  of  “ Comp- 
troller of  the  Currency,”  took  it  upon  himself,  at  the  very  outset  of  his 
official  career,  to  address  a circular  to  the  directors  and  managers  of  the 
new  National  Banks,  which,  to  the  number  of  more  than  two  hundred, 
had  been  instituted  to  carry  on  business,  not  on  the  basis  of  gold  or  real 
property,  but  solely  on  that  of  Government  paper  money  and  indebted- 
ness, in  which  he  warned  them  against  such  absurdities  as  Mr.  Seward 
had  uttered. 
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“You  should  bear  constantly  in  mind,”  he  wrote  to  these  gentlemen, 
“ although  the  loyal  States  appear  superficial Ij  to  be  in  a prosperous  con- 
dition, that  such  is  not  the  fact;  that  while  the  Government  is  engaged 
in  the  suppression  of  a rebellion  of  unexampled  fierceness  and  magni- 
tude, and  is  constantly  draining  the  country  of  its  laboring  and  produc- 
ing  population,  and  diverting  its  mechanical  industry  from  works  of  per- 
manent value  to  the  construction  of  implements  of  warfare ; while  cities 
are  crowded,  and  the  country  is  to  the  same  extent  depleted,  and  waste 
and  extravagance  prevail  as  they  never  before  prevailed  in  the  United 
States,  the  nation,  whatever  may  be  the  external  indications,  is  not  pros- 
pering. The  war  in  which  we  are  involved  is  a stern  necessity,  and  must 
be  prosecuted  for  the  preservation  of  the  Government,  no  matter  what 
may  be  its  cost ; but  the  country  will  unquestionably  be  the  poorer  every 
day  it  is  continued.  This  seeming  prosperity  of  the  loyal  Slates  is 
owing  merely  to  the  large  expenditure  of  the  Government  and  the 
redundant  currency  which  these  expenditures  seem  to  render  necessary.” 
He  wound  up  this  sound  doctrine  by  declaring  broadly  that  “ splendid 
financiering  was  not  legitimate  banking  ” and  that,  in  his  opinion,  “ splen- 
did financiers  were  either  humbugs  or  rascals'^ 

When  Mr.  Chase  was  appointed  to  the  Chief-Justiceship  of  the 
Supreme  Court,  this  gentleman  succeeded  him  in  the  Treasury  Depart- 
ment, where  he  still  remains,  the  right  man  in  the  right  place,  though 
powerless  to  undo  the  mischief  done  by  his  predecessor — mischief  which 
was  forced  upon  that  eminent  functionary  by  the  necessities  of  a false 
position  and  the  passions  of  his  countrymen. 

At  this  time  it  was  not  so  much  the  increase  of  the  debt  as  the 
deficiency  of  men  to  supply  the  waste  of  war  that  alarmed  everybody 
in  the  North.  Mr.  Lincoln  was  continually  calling  for  men ; but  the 
men  did  not  appear.  He  was  told,  if  he  would  but  issue  a proclamation 
for  the  abolition  of  slavery,  that  the  highways  and  byways  of  the  North 
and  West  would  swarm  with  enthusiastic  volunteers — ^that  the  plow- 
man would  leave  the  plow,  the  weaver  the  loom,  the  smith  the  forge, 
the  clerk  the  desk,  and  the  clergyman  the  pulpit,  to  take  up  arms  in  this 
new  crusade,  this  holy  war,  this  sacred  battle  for  the  rights  of  man  ; that 
America  would  present  a spectacle  the  like  of  which  was  never  seen 
since  the  world  began,  and  which,  recorded  in  the  page  of  history,  would 
render  him,  his  age,  and  his  country,  illustrious  for  evermore. 

Mr.  Lincoln  was  no  enthusiast;  he  was  not  even  a philosopher,  but  a 
politician  in  the  American  sense  of  the  word.  As  a politician,  and  to 
some  small  extent  as  a philanthropist,  he  had  his  doubts.  He  did  not  in 
his  heart  believe  the  negro  to  be  the  equal  of  the  white  man,  unless  his 
spoken  and  published  words  belie  his  convictions ; and  his  opinion  of 
slavery  was,  that  bad  as  it  might  be  for  the  blacks,  it  was  still  worse  for 
the  whites.  But  he  was  open  to  persuasion  and  to  influence.  He  was 
no  bigot  to  his  own  views ; and  ultimately,  after  much  oscillation  and 
misgiving,  be  yielded  up  his  judgment  to  that  of  others,  and  launched 
his  proclamation.  The  pulpits,  and  a portion  of  the  press,  called  upon 
God  to  bless  Abraham  Lincoln  for  the  great  work  he  had  undertaken  ; 
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but  the  volunteers  did  not  rush  to  battle  as  was  predicted.  It  is  doubt- 
ful whether  one  hundred  men,  or  even  half  the  number,  were  moved  by 
the  proclamation  to  shoulder  the  musket  in  “ the  holy  cause.”  Volun- 
teers, it  is  true,  did  at  this  time  and  afterward  swarm  in  the  highways 
and  byways  of  New  York,  New  England,  and  Ohio;  but  they  were  the 
volunteers  of  an  earlier  day,  who  had  served  out  their  year,  or  their 
two  years,  and  were  hastening  home,  disheartened  with  the  incompetency 
and  unsuccess  of  their  generals,  and  resolved  to  turn  their  swords  into 
pruning-hooks  and  to  study  war  no  more. 

At  this  time,  although  there  were  scarcely  500,000  men  in  the  roll  of 
the  army,  pay  and  rations  were  issued  for  upwards  of  700,000.  Who 
received  the  difference  was  never  stated,  and  how  long  the  overplus  was 

Said  was  never  ascertained.  Somebody,  or  several  somebodies,  must, 
owever,  have  grown  rich  upon  the  plunder.  Men  were  urgently  required ; 
and  the  bounty  of  one  hundred  dollars,  paid  by  the  Government  to  each 
recruit  who  would  undertake  to  serve  for  the  whole  duration  of  the  war, 
however  long  that  period  might  be,  failed  to  keep  up  the  ranks  to  the 
full  complement  required  for  such  stupendous  operations  as  were  in  pro- 
gress before  Richmond  and  in  the  valley  of  the  Mississippi.  Persuasion, 
even  though  backed  by  twenty  pounds’  worth  of  greenbacks,  not  being 
adequate,  it  was  resolved,  at  first  timidly,  but  afterwards  more  boldly,  to 
try  what  compulsion  would  effect ; and  a conscription  was  ordered. 

The  attempt  to  carry  out  this  plan,  new  to  a free  country,  and  utterly 
antagonistic  to  every  democratic  principle  which  for  three  generations 
had  been  instilled  into  the  heart  of  the  youth  of  America,  speedily  led 
to  the  riots  of  New  York — riots  that,  if  there  had  been  a man  at  their 
head  capable  of  a great  deed  and  of  a great  purpose,  might  well  have 
proved  the  commencement  of  a counter-revolution ; but  which,  being 
without  plan,  or  leader,  remained  riots  and  nothing  more,  and  were 
chiefly  remarkable  for  the  cruel  and  almost  insane  hatred  which  the 
rioters,  for  the  most  part  Irishmen  of  the  lowest  and  most  savi^re  class, 
exhibited  toward  the  inoffensive  negroes,  whom  they  believed  to  be  the 
sole  cause  of  the  war,  and  consequently  of  the  conscription. 

These  riots,  however,  had  their  effect  upon  the  Government.  With- 
out abandoning  in  plain  terms  its  intention  to  force  men  into  the  army 
against  their  will,  the  Government  postponed  the  conscription ; and  the 
owners  of  house  property,  and  other  wealthy  persons  in  the  great  cities 
and  towns  of  the  Union,  alarmed  at  the  but  too  probable  consequences 
of  popular  insurrections,  resolved  with  remarkable  unanimity  to  double, 
to  treble,  and  to  quadruple  the  bounty  offered  by  the  Government. 

The  several  States  voted  large  sums  of  money  for  this  purpose ; the 
counties,  the  cities,  and  even  the  small  towns  imitated  the  example  ; and 
it  actually  happened  in  some  places,  so  great  was  the  terror  of  the 
conscription,  that  as  much  as  $3,000  (£600)  was  paid  for  a single 
recruit  for  the  Federal  army.  Men  but  newly  landed  in  the  streets  of 
New  York  from  Bremen  or  Cork  clutched  greedily  at  the  bounty-money; 
and,  after  providing  themselves  with  patent-leather  boots,  a breast-pin,  a 
silver  watch  and  chain,  and  devoting  a few  score  of  dollars  to  a drunken 
bout  in  the  gay  capital,  marched  off  to  the  reinforcement  of  the  besiegers 
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of  Richmond,  and  did  as  well  as  they  could  the  duty  they  had  under- 
taken to  perform — not  for  love  of  the  American  Union,  not  for  hatred  of 
slavery,  not  for  glory,  not  for  fame,  but  solely  for  love  of  money. 

A very  large  percentage  of  these  men — how  large  never  was,  and  per- 
haps never  can  be  known — were  false  to  their  bond,  and  deserted  at  the 
first  favorable  opportunity,  to  enlist  again  in  some  new  town  which  they 
had  not  previously  visited,  and  where  their  antecedents  were  unknown, 
to  receive  the  bounty  a second  time.  “ Bounty-jumping,”  as  it  was 
called,  became  a regular  trade  among  these  mercenary  and  heartless 
scoundrels.  One  fellow,  who  was  aftcirwards  shot  for  desertion,  confessed 
that  he  had  received  the  bounty-money  in  no  less  than  seventeen  places, 
and  died  in  possession  of  between  two  and  three  thousand  pounds  ster- 
ling, with  which  he  bad  hoped  to  get  safely  back  to  his  native  Tipperary . 

Thus  while  the  Federal  or  National  debt  was  steadily  augmenting,  and 
bad  risen  from  the  $700,000,000  which  Mr.  R.  J.  Walker  thought  so 
alarming  to  at  least  four  times  that  amount,  another  debt,  not  quite  so 
large,  but  nevertheless  very  formidable,  was  rolling  and  gathering  in  the 
several  States  of  the  Union.  At  the  close  of  the  war,  the  Federal  debt 
was  estimated  by  some  to  amount  to  $4,000,000,000 — by  none  at  less 
than  $2,600,000.  It  is  admitted  by  Mr.  McCulloch  at  the  present  day 
to  stand  at  the  lower  sum ; but  whether  this  amount  be  or  be  not  exclu- 
sive of  at  least  $900,000,000  of  greenbacks  and  other  forms  of  Federal 
paper  in  circulation,  unrepresented  by  gold  and  silver,  has  never  been 
clearly  explained. 

American  finance  is  not  the  clear  balance-sheet  to  which  the  British 
and  even  the  French  people  are  accustomed.  The  Secretary  of  the 
Treasury,  unlike  our  Chancellor  of  the  Exchequer,  has  no  seat  in  the 
Legislature,  and  makes  his  annual  statement  in  writing,  with  none  to  ask 
him  questions  on  doubtful  points,  as  occurs  in  the  Uouse  olf  Commons. 
The  debt,  whatever  its  actual  amount  may  be,  bears  interest  at  rates 
varying  between  five  and  seven  per  cent.,  so  that  even  if  it  amount  to 
no  more  than  $2,500,000,000,  the  annual  charge  upon  the  industry,  trade, 
and  resources  of  the  Union  is  fully  equal  to  that  borne  by  the  inhabi- 
tants of  the  British  Isles. 

From  time  to  time  statements  are  put  forward  with  more  or  less  show 
of  authority  that  the  debt  has  been  sensibly  reduced  since  the  conclusion 
of  the  war,  and  the  world  was  told  only  a few  weeks  since  that  no  less  a 
sum  than  forty  millions  sterling  had  been  paid  off  within  the  last  sixteen 
months.  But  the  modus  operandi  was  not  stated,  nor  has  any  proof  of 
the  fact  been  aflforded  either  by  the  American  Government,  or  by  its 
admirers  in  England,  who  never  tire  of  boasting  of  the  wealth,  energy, 
power,  ami  glory  of  the  Great  Republic.  To  pay  off  liabilities  to  the 
extent  of  forty  millions  sterling  by  an  issue  of  greenbacks  to  that  amount, 
supposing  that  to  be  the  means  adopted,  is  a mere  juggle  and  hocus- 
pocus  ; though  it  may  be  a temporary  advantage  to  effect  such  an  opera- 
tion, inasmuch  as  the  debt,  properly  so  called,  bears  interest,  and  green- 
backs bear  none. 

If  the  debt  were  really  in  process  of  diminution  to  anything  like  the 
extent  indicated,  there  would  scarcely  be  such  complaints  throughout 
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the  Union  as  daily  cross  the  Atlantic  on  the  wings  of  the  press,  and 
in  the  private  correspondence  of  merchants.  The  customs  duties  are 
notoriously  falling  off,  as  may  be  judged  from  the  case  of  one  great 
drygoods  house  in  New  York,  the  greatest  in  the  world,  which,  during 
the  last  year  of  the  war,  paid  duties  to  the  amount  of  4,000,000 
dollars  on  the  manufactured  fabrics  of  Great  Britain  and  France,  but 
which  in  the  first  year  of  peace  paid  but  $800,000,  or  one-fifth  of  ita 
former  contribution. 

Gold  continues  to  average  a premium  of  37  per  cent  The  enthusiasm 
of  speculation  that  ran  riot  during  the  war  has  cooled  down  ; the  little 
business  that  is  done  is  transacted  entirely  for  ready  money ; credit  is 
defunct ; and  men,  ill  at  ease  already,  dread  the  return  to  specie  pay- 
ments, which  some  statesmen  consider  the  true  panacea  for  all  the  evils 
that  seem  to  be  in  store  for  the  country,  as  the  one  thing  that,  above  all 
others,  would  bring  down  the  whole  financial  fabric  with  a crash  that 
would  astonish  the  nations. 

But  the  Federal  debt,  great  as  it  is,  is  not  the  only  debt  that  is  work- 
ing evil  throughout  the  Northern  and  Western  States.  The  local,  or 
State  and  Municipal  debts,  incurred  during  the  progress  of  the  war 
for  the  payment  of  bounties  to  volunteers,  arc  found  to  be  of  gigantic 
proportions.  As  the  States  and  Municipalities  have  no  means  of  raising 
a revenue  like  those  at  the  command  of  the  National  Government, 
acting  by  authority  of  Congress,  they  are  compelled  to  throw  the  bur- 
den entirely  upon  the  rates  to  be  assessed  upon  lands  and  tenements. 
These  local  taxes,  even  prior  to  the  war,  were  found  sufficiently  heavy 
in  such  great  cities  as  New  York,  where  the  Municipal  Government 
is  flagrantly  dishonest  and  corrupt;  but  the  addition  of  bounty  bur- 
dens to  all  the  previous  liabilities  which  were  thrust  upon  property, 
has  almost  proved  too  much  for  property  to  bear. 

House-building,  except  for  a few  millionaires  who  grew  rich  by  the 
war,  has  almost  entirely  ceased  ; and  cities  that  were  yearly  expanding 
into  the  green  fields,  and  stretching  their  suburbs  to  every  side,  have 
become  frozen,  as  it  were,  in  their  ancient  limits.  House  rent  has 
enormously  increased ; and  the  laboring  classes  in  New  York  and  some 
other  cities  are  quite  as  unwholesomely  packed  as  the  poor  weavers 
are  in  Spitalfields,  or  the  tramps  and  beggara  in  the  most  feculent 
back  slums  of  London. 

The  exact  amount  of  the  State  debts  for  the  whole  Union  is  not 
known ; but,  before  the  war,  they  were  no  great  burden,  inasmuch 
as  they  were  mostly  incurred  for  public  works  of  a remunerative  nature 
— such  as  canals,  watei^supply,  railroads,  and  other  useful  undertakings. 
But  the  new  debts  are  in  a different  category,  and  represent  nothing  but 
slain,  wounded,  or  returned  soldiers,  and  the  subjugation  and  ruin  of  the 
richest  half  of  the  country. 

The  debts  of  the  New  England  States,  of  which  an  authentic  state- 
ment has  been  published,  may  be  taken  as  a sample  of  the  rest  In 
1860,  before  the  election  of  Mr.  Lincoln,  and  the  blowing  of  the  first 
blast  on  the  great  war-trumpet,  the  debt  of  Massachusetts  was  about 
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$12,000,000;  of  Rhode  Island,  nil ; of  Vermont,  nil;  of  Connecticut, 
$50,000  ; and  of  New  Hampshire,  $82,000.  The  debt  of  Massachusetta 
amounted,  at  the  end  of  the  year  1866,  to  $55,000,000 ; of  Rhode 
Island,  to  $3,626,500  ; of  Vermont,  to  $1,567,500;  and  of  New  Hamp- 
shire, to  $4,169,818.  The  difference  between  the  State  liabilities  of 
1860  and  1867  represents  bounty-money  to  soldiers  who,  without 
bounty-money,  would  not  have  pulled  a trigger  or  risked  a limb  for  the 
conquest  of  the  South. 

These  figures,  however,  are  merely  the  debts  of  these  several  States, 
and  do  not  include  the  county  and  city  debts  incurred  for  the  same  pur- 
pose under  the  terror  and  pressure  of  the  conscription.  It  is  possible 
that,  with  the  sole  exception  of  the  State  of  New  York,  the  war  debts  of 
the  remaining  States  of  the  Union  have  not  increased  so  greatly  as  those 
of  the  States  of  New  England;  for  New  England  paid  for  a greater 
number  of  soldiers,  but  sent  fewer  of  her  own  sons,  out  of  pure  Jove 
and  patriotism,  to  the  war,  than  any  other  portion  of  the  Union. 

The  State  debt  of  New  York  increased,  during  the  period,  -from 
upwards  of  $34,000,000,  to  nearly  $52,000,000 ; while  the  debts 
of  some  of  the  counties  and  cities,  whatever  their  previous  amount  may 
have  been,  increased  in  some  instances  tenfold.  The  county  of  Rich- 
mond, closely  contiguous  to  New  York,  may  be  cited  as  one  instance. 
Its  debts  arose  from  $80,000  in  1860,  to  upwards  of  $800,000  in 
1866 — ^the  whole  of  the  increase  being  for  bounty -money,  to  prevent 
the  classes  that  would  otherwise  have  been  conscripted  from  rising 
into  rebellion,  and  burning  down  the  towns  and  villages,  and  murdering 
the  negroes. 

Various  estimates,  upon  data  more  or  less  authentic  and  trustworthy, 
have  been  made  of  the  total  amount  of  State  indebtedness,  as  distin- 
guished from  the  indebtedness  of  the  Union.  The  lowest  estimate, 
based  upon  anything  like  competent  authority,  places  these  debts — those 
of  States,  counties,  and  municipalities  all  included — at  $1,500,000,000 
— a sum,  if  gold  were  at  par,  representing  £300,000,000,  and  that, 
in  the  present  depreciated  currency,  represents  about  £100,000,000 
less.  The  owners  of  real  estate,  finding  tnemselves  well  nigh  ruined  by 
the  double  burden  of  Federal  and  local  taxation,  arc  endeavoring,  not 
unnaturally,  to  shift  their  liabilities  upon  the  National  Government. 
“ The  debts,”  they  say,  “ were  incurred  for  the  support  and  restoration 
of  the  Union,  and  the  restored  Unipn  ought  to  be  responsible  for 
them.” 

It  remains  to  be  seen  whether  the  arguments  of  the  owners  of  land 
and  houses  will  prevail,  and  whether,  by  the  action  of  the  various  Slate 
I^egislatures,  such  a pressure  may  not  be  brought  to  bear  upon  Congress 
as  shall  induce  that  body  to  accede  to  a demand  not  in  itself  unreasona- 
ble, and  thus  diffuse  over  the  whole  tax-paying  community  a liability 
that  falls  much  too  heavily  upon  a single  class  to  be  accepted  as  equitable, 
or  consistent  with  sound  public  policy.  Adding  this  $1,500,000,000 
to  the  admitted  $2,500,000,000  of  the  National  debt,  there  would 
arise  the  too-magnificent  total  of  $4,000,000,000,  or  £800,000,000 
sterling,  incurred  in  little  more  than  four  years,  and  of  which  an 
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annual  interest,  much  in  excess  of  that  contracted  for  by  the  British 
Government  for  a debt  of  the  same  amount,  which  it  took  forty  or  fifty 
times  as  long  to  incur,  will  have,  now  and  hereafter,  to  be  provided  for 
by  the  American  people,  if  they  keep  faith  with  one  another,  and  the 
foreign  purchasers  of  their  bonds. 

But  this  sum,  large  as  it  is,  does  not  represent  the  whole  indebtedness 
of  the  Americans.  It  represents  merely  the  amount  which  the  North 
expended  in  the  conquest  of  the  South,  and  which  that  very  conquest 
prevented  the  South  irom  contributing  to  in  any  appreciable  proportion. 
The  amount  of  debt  which  the  South  incurred  in  resisting  the  invading 
armies  and  fleets  of  the  North  is  not  known  even  to  the  Southern  people. 
There  has  been  no  one  to  “ take  stock  ” of  it.  There  has  been  no 
responsible  minister  either  acquainted  with  the  details  or  authorized  to 
make  them  known.  The  Southern  people  feel  and  know  that  they  and 
their  childi*en  are  ruined ; that  the  wealth  of  a whole  generation,  in  one 
of  the  most  fertile  portions  of  the  habitable  globe,  has  been  expended 
in  a gallant  but  useless  struggle ; aud  that  if  they  were  to  estimate  their 
debt  as  fully  equal  to  that  of  the  North,  they  might  possibly  under- 
rate it. 

In  the  North,  it  was  true,  there  was  all  but  limitless  waste,  but  in  the 
South  there  was  all  but  limitless  destruction.  The  South  owes  nothing 
beyond  the  limits  of  its  own  impoverished  and  devastated  States,  except 
the  cotton  loan  efiected  in  England,  which  some  day  or  other,  if  it  have 
the  power,  it  may  possibly  recognize  as  a debt  of  honor,  more  sacred 
than  if  it  were  a debt  recoverable  by  process  of  law.  That  debt  is  but  a 
poor  two  millions  and  a half  sterling,  or  thereabouts  ; but  the  debt  which 
it  incurred  to  its  own  people  is  probably  not  far  short  in  amount  of  the 
Federal  debt  of  the  North.  Putting  it  at  only  half  of  the  Federal  debt, 
and  adding  the  two  debts  together,  we  arrive  at  the  stupendous  sum  of 
$6,000,000,000,  or  £1,200,000,000  sterling  I 

When  the  war  was  brought  to  so  unexpected  a conclusion  in  April, 
1865,  the  North  was  as  much  surprised  as  it  was  delighted;  yet  it 
labored  under  the  fear  that  if  the  Union  was  to  be  restored  in  fact  as 
well  as  in  theory,  and  more  especially  if  the  Southern  States  were  to  be 
treated  as  Mr.  Johnson  and  others  declared  they  ought  to  be  treated — 
viz.,  as  if  they  had  never  been  out  of  the  Union — and  if  in  consequence 
they  were  to  be  allowed  to  send  Representatives  and  Senators  to  Congress 
as  freely  as  if  the  war  had  not  occurred,  the  Southern  representatives, 
acting  in  accord  and  perfect  amity  with  the  Northern  Democratic  party, 
strong  everywhere  except  in  New  England,  and  not  utterly  powerless 
even  there,  would  endeavor  to  legalize  the  Southern  debt,  and  niake  it 
as  binding  upon  the  whole  people  as  the  debt  of  the  North. 

It  is  impossible  to  say  whether  this  fear  were  well  or  ill  founded,  or 
whether  the  Southern  States  would  not  have  divided  among  themselves 
their  war  debt,  according  to  population,  and  made  it  a State  instead  of  a 
national  responsibility.  However  this  may  bo,  the  victorious  Republican 
party,  acting  through  Mr.  Johnson,  elected  by  them,  but  not  their  man 
— and  having  few,  if  any,  sentiments  or  principles  in  common  with  them, 
except  the  one  great  principle  that  the  Union  must  be  preserved  at  any 
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cost,  at  the, cost  even  of  liberty  and  solvency — imposed  upon  the  pros- 
trate South  the  condition,  the  eine  qua  non,  that  it  should,  in  its  several 
States,  utterly  repudiate  the  Southern  debt.  Repudiation  was  a word 
and  an  idea  which  it  was  in  the  highest  degree  unwise  and  impolitic  to 
familiarize  the  mind  of  either  the  Northern  or  the  Southern  people.  The 
word  should  never  have  been  uttered ; much  less  should  its  acceptance 
as  a rule  of  conduct  have  been  imposed  at  the  point  of  the  bayonet 
upon  a people  who  never  dreamed  of  such  dishonesty,  and  who  would 
have  been  contented  to  pay  their  war  debt,  as  a debt  of  honor  due 
among  themselves,  if  time  had  been  allowed,  and  fate  in  future  years 
had  been  propitious. 

Whatever  comes  of  it,  the  North  must  bear  the  blame  of  the  forcible 
application  of  the  legal  sponge  to  a liability  which  one-half  of  the  coun- 
try then  considered,  and  still  considers,  to  be  sacred.  Unfortunately 
the  idea  of  repudiation,  like  that  of  vice,  of  which  the  poet  sings,  is  one 
which  a nation  perhaps 

“May  first  endure,  then  pity,  then  embrace;” 

and  if  we  may  judge  from  the  tone  of  the  Northern  press,  it  is  one  which 
a considerable  section  of  the  Northern  people  do  not  regard  with  any 
particular  horror.  The  wealthy  trading  and  commercial  classes,  the 
members  of  the  learned  professions,  the  cultivated  people  who  have 
studied  history,  and  generally  the  natural  aristocracy  of  the  country,  the 
educated  and  the  refined,  whether  rich  or  in  humble  circumstances,  look 
upon  any  possible  repudiation  of  the  debt  as  the  greatest  possible 
calamity  and  disgrace  that  could  befall  the  nation. 

But  these  are  not  the  majority.  These  are  not  the  people  who  are 
all-powerful  to  elect  members  to  Congress,  or  whose  opinions  shape  the 
policy  of  the  Union.  They  are  not  the  people  to  whom  a vulgar  press 
appeals  for  support  and  popularity.  They  are  not  even  the  people  on  whom 
the  burden  of  taxation  falls  with  the  severest  weight,  and  who  would  doubt- 
less bear  the  load  were  it  doubled  or  trebled  in  oppressiveness,  rather 
than  sanction  any  resort  to  an  act  of  national  bankruptcy.  Heroin  lies 
Uie  greatest  future  danger  of  the  Union.  The  reaction  against  the 
inancial  excesses  of  the  war  has  but  just  begun.  The  tide  of  factitious 
prosperity,  after  it  ceased  to  flow,  remained  for  a little  while  quiescent  at 
its  fullest  height,  and  then  began  to  ebb.  The  ebb  continues,  and  is  ex- 
posing evils,  and  laying  bare  ghastly  sights  upon  tho  shore,  which  few 
imagined,  and  which  still  fewer  care  to  behold.  The  working  classes 
are  suffering  and  discontented,  and  every  man  has  a vote. 

If  these  classes  once  become  thoroughly  imbued  with  and  reconciled 
to  the  idea  of  repudiation — if  they  teach  themselves  or  are  taught  by 
others  that  it  will  be  better  to  make  a clean  sweep  of  all  past  liabilities,, 
and  start  afresh — and  if  the  wire-pullers  and  organizers  of  party,  and 
the  people  who  hunger  and  thirst  for  office,  and  the  emoluments  and  dis- 
tinctions which  accompany  it,  make  this  an  election  cry  and  the  main 
plank  of  a political  platform  on  which  a President  is  to  be  elected,— 
who  shall  say  that  the  learned  judge  mentioned  at  the  opening  of  our 
25 
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article,  though  he  spoke  in  jest,  did  not  utter  as  much  truth  and  wisdom 
as  if  he  had  spoken  in  earnest  ? 

Per  cmitra^  it  is  possible  that  the  United  States  will  pay  their  “ liabil- 
ities,” even  though  one-half  of  the  debt  be  a swindle,  and  though  but 
one-half  the  country  is  left  unruined  to  undertake  the  burden.  But 
leaving  the  Southern  debt  out  of  the  question,  and  treating  it  as  wholly 
repudiated,  and  out  of  the  domain  of  fact,  it  is  difficult — notwithstand- 
ing the  immense  and  undeniable  resources  of  a country  that  is  yearly  re- 
claiming thousands  upon  thousands  of  square  miles  of  wilderness,  and 
taking  from  Europe  an  emigration  of  the  youngest,  strongest,  and  most 
adventurous  of  the  European  people,  every  man  of  whom,  landed  upon 
American  soil  is  calculated  to  be  worth  a thousand  dollars  to  the  com- 
munity amongst  whom  he  casts  his  lot — to  believe  that  means  can  be 
found  to  provide  for  the  annual  interest  accruing  both  at  home  and  abroad, 
without  a total  revolution  of  American  opinion  and  statesmanship  on 
the  philosophy  of  taxation,  finance,  and  trade,  accompanied  by  an 
equally  thorough  revolution  in  the  morality  of  the  tax*payers  and  the 
tax-collectors  before  it  can  be  possible  for  the  Federal  Government  to 
make  both  ends  meet. 

An  income  and  property  tax  is  the  present  main  reliance  of  the  Gov- 
ernment.* That  impost,  however  severely  it  may  press  upon  the  earn- 
ers of  income  and  the  owners  of  property,  will  be  paid  ; for  these,  the 
industrious  and  trading  classes,  earning  more  than  $700  per  annnm, 
are  in  a minority,  and  must  do  as  the  majority  may  be  pleased  to  com- 
mand. But  with  all  their  will,  the  earners  of  upwards  of  $700  per 
ann  um,  and  the  owners  of  real  estate  cannot  provide  means  for  the  pay- 
ment of  even  so  little  as  a third  of  the  public  debt,  and  will  not  be  able 
to  contribute  any  such  proportion  to  the  necessities  of  the  State,  until 
the  population  amounts  to  three  or  four  times  its  present  numbers. 

The  internal  revenue  ought  to  be  a prolific  source  of  wealth  to  the 
Federal  Government,  and  might  be  made  so,  if  the  people  thought  it  a 
shame  and  a sin  to  cheat  the  State ; and  if  the  revenue  officers  were  ap- 
pointed for  life,  or  during  good  behavior,  and  were  not  nominated,  as 
they  are,  according  to  the  present  system,  for  political  services,  for  the 
most  part  corrupt,  liable  to  removal  any  time,  and  certain  of  removal 
fpur  years  after  appointment,  unless  the  re-election  of  an  actual  Presi- 
dent in  the  mean  while  should  renew  their  lease  of  their  ill-paid  offices, 
and  leave  them  free  to  make  their  “pile” — i.  e.,  their  fortune — by  pecu- 
lation and  the  receipt  of  bribes  from  evil-doers. 

The  whisky  question  is  one  in  point.  A large  revenue  ought  to  be, 
but  is  not,  derived  from  this  source,  not  because  less  whisky  is  distilled 
or  drunk  than  there  was  before  the  article  was  taxed,  but  because  there 
is  an  organized  system,  at  which  the  excise  officers  shut  their  eyes,  or 
wink,  for  a consideration,  to  defraud  the  Government.  There  remains 
only  the  customs  duties  as  a really  prolific  source  of  revenue.  Were  the 

* This  is  one  of  the  absurd  statements  which  indicate  the  ignorance  of  the  En- 
glish writer.  The  income  and  propertj  tax  together  do  not  form  ten  per  cent  of  the 
aggregate  income. — [Ed.  Bankebs’  Maq. 
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Federal  Government  bold  enough  to  reform  this  branch  of  its  fiscal  sys- 
tem, to  cease  listening  to  the  clamor  of  the  native  manufacturers  and 
coal-owners  for  protection  against  Europe,  and  more  especially  against 
Great  Britain,  and  were  it  to  impose  a reasonably  low  scale  of  duties 
upon  iron  and  steel  goods,  upon  textile  fabrics,  and  all  the  ingenious  art 
and  manufactures  of  Europe,  not  for  the  sake  of  protection,  but  solely 
and  wholly  for  revenue — there  can  be  little  doubt  that  the  people  of  a 
country  naturally  so  rich  as  the  United  States,  and  with  such  expensive 
and  luxurious  tastes  in  the  matter  of  personal  apparel  and  adornment, 
would  provide  its  Government  with  a large  portion  of  the  means  neces- 
sary to  preserve  its  financial  credit. 

But  unluckily  the  public  mind  of  America  knows  little  of  economic 
science.  To  the  mass  of  Americans,  well  educated  as  they  are  supposed  to 
be,  Adam  Smith  and  his  philosophy  are  as  unfamiliar  as  the  Koran.  The 
people  believe  in  what  they  call  the  American  system,  and  they  are  rob- 
bed to  their  hearts’  content  by  the  ‘‘  shoddy  aristocrats,”  who  manu- 
facture bad  cutlery,  bad  crockery,  bad  glass,  bad  cotton  goods,  bad  silks, 
bad  woolen  cloths,  bad  every  thing,  and  charge  the  full  price  of  the 
good  European  articles,  duty  paid  in  gold  included. 

Perhaps  a “ heaven-born  financier  ” may  yet  appear  in  America — per- 
haps if  the  great  man  come  he  may  be  powerful  enough  to  elbow  his 
way  through  the  dense  obstructions  that  will  be  certain  to  impede  his 
progress  to  the  supreme  place — perhaps  the  corrupt  knaves  and  schem- 
ing scoundrels  raised  into  political  importance  and  position  by  the 
operation  of  manhood  suflfrage  will  stand  out  of  the  way  to  let  him 
pass — perhaps  the  light  of  his  genius  will  irradiate  the  dark  places  of 
Congress  and  the  local  Legislatures  — perhaps  experience  and  heavy  suf- 
fering will  prepare  the  people  to  receive  him  and  listen  to  his  teachings 
— perhaps  he  will  have  courage  to  tell  the  whole  truth — perhaps  his 
truth,  if  told,  will  convince  the  people  to  whom  it  is  addressed — perhaps 
the  politicians  of  the  South,  accustomed  to  rule,  and  more  skilful  in  di- 
plomatic and  personal  intrigue  than  the  Northerners,  will  not  for  many 
years  to  come  be  enabled  to  take  that  part  in  the  Government  to  which 
their  talents  entitle  them — and,  last  possibility  of  all,  perhaps  this  sup- 
posed and  greatly-to-be-desired  financier,  who  shall  have  the  knowledge 
and  the  will  to  educe  order  out  of  chaos,  may  be  as  fortunate  as  he  ought 
to  be. 

These  perhapses  are  perhaps  a little  too  numerous ; but  unless  they  all 
happen  to  realize  themselves  and  come  true  in  the  person  of  one  man, 
having  power  and  authority  to  do  as  be  wills,  it  is  difficult  to  see  how 
the  American  Union  is  to  pay  its  debt  if  the  present  anti-Southern  and 
violent  faction  that  paralyzes  the  constitutional  action  of  the  President 
retain  its  ascendancy  in  Congress.  Mr.  M’Culloch,  the  present  Secre- 
tary of  the  Treasury,  knows  his  business ; but  there  is  not  a people,  high 
or  low,  to  second  his  enlightened  efforts  for  the  preservation  of  the 
national  credit  The  high  are  powerless  and  few,  and  the  low  are  pre- 
judiced, ignorant,  and  powerful ; and  the  most  fertile  part  of  the  coun- 
try that  could  pay  its  full,  or  more  than  its  full  share  of  the  public  bur- 
dens, is  almost  as  waste  as  a wilderness — its  cotton,  its  rice,  its  sugar, 
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and  its  tobacco,  that  added  so  largely  to  its  own  wealth  and  that  of  the 
world,  are  scarcely  produced  in  exportable  quantities.  The  curse  of 
black  pauperism  and  proletairism  lies  upon  the  land  ; and  the  North  has 
to  pay  for  the  luxury  of  conquest  after  the  luxury  has  been  enjoyed  and 
found  to  be  worthless. 

The  test,  however,  of  the  great  question  of  the  debt  will  be  the  Pres- 
idental  election  of  November,  1868.  If  by  that  time  the  animosities 
engendered  by  the  war  shall  have  cooled  down  or  been  obliterated  ; if 
the  Conservative  feeling  of  the  Northern  people  shall  have  found  full 
play ; if  they  shall  resolve  to  hold  out  the  right  hand  of  good-fellowship 
to  the  Sooth,  and  accept,  as  readily  as  the  South  has  accepted  defeat, 
the  fact  that  the  Union  cannot  be  restored  unless  the  rights  of  the 
Southern  people  are  restored  along  with  it ; and  if  a popular  candi- 
date, strong  in  his  adherence  to  the  form  and  spirit  of  the  Constitution, 
and  with  no  ill-will  to  vent  against  “ rebels  ” — such  a man,  for  instance, 
as  General  Sherman,  or,  after  him.  General  Grant — shall  be  elected  to 
the  Presidency,  and  with  him  a Congress  that  shares  his  opinions,  and  will 
give  him  a strong  working  majority ; — the  debt  of  the  whole  American 
Union,  whether  of  the  Federal  Government,  or  the  several  States  that 
compose  it,  may  be  rendered  as  secure  as  the  debt  of  Great  Britain. 

Even  at  the  present  time,  if  the  dominant  faction  would  cease  its 
threats  of  confiscation  of  Southern  estates,  and  its  suggestions  for  par- 
celling them  out  among  the  negroes,  the  finances  of  the  Union  would 
immediately  assume  a more  favorable  aspect.  Were  the  Southern  plant- 
ers and  others  but  certain  that  they  might  call  their  lands  their  own, 
and  were  the  capitalists  of  the  Northern  States  and  of  Europe  satisfied 
that  no  act  of  confiscation  would  be  attempted,  the  planters  might  with 
little  difficulty  borrow  the  necessary  money  to  recommence  the  cultiva- 
tion of  their  lands ; and  in  two  years  the  cotton  alone,  which  with  a 
little  judicious  aid  they  might  produce,  would  enable  them  to  lighten 
the  burdens  of  the  North  as  well  as  their  own,  and  silence,  perhaps  for 
ever,  the  ominous  whispers  of  repudiation  which  are  now  heard  on  every 
side. 

But  if  Northern  fear  of  Southern  supremacy  in  the  councils  of  the 
restored  Union  should  adjourn  indefinitely  that  real  union  of  interest 
and  feeling  without  which  a merely  political  union  maintained  by  the 
bayonet  is  worse  than  useless,  the  debt  will  continue  to  be  a debatable 
question,  until  the  very  discussions  for  and  against  its  repudiation  will 
demoralize  the  whole  country.  The  prospect  at  present  is  not  as  bright  as 
it  might  be;  but  in  a young  country,  and  among  a hopeful  people,  a year 
may  make  a wondrous  difmrcnce.  In  any  case,  the  moral  of  the  great 
story  of  the  American  Civil  War  will  remain  palpable  to  all  under- 
standings both  in  the  Old  World  and  in  the  New — that  neither  kings 
nor  multitudes  can  engage  in  the  bloody  sport  of  war  without  taking 
the  consequences  and  paying  the  piper. 
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AMERICAN  FINANCE. 

THE  NATIONAL  DEBT  AND  PROSPECTS  OF  THE  UNION. 

The  following  comraanication  from  Commissioner  David  A.  Wells 
appeared  in  the  London  newspapers  of  the  2d  September : — 

Lanoham  Hotel,  London,  August  80,  1867. 

Sir: — In  the  number  of  BlackwootTs  Magazine  for  July  last  there 
appeared  an  article  entitled  “ The  American  Debt  and  Financial  Pros- 
pects of  the  Union,”  which  is  so  incorrect  in  its  statements,  and  mani- 
fests so  evidently  a desire  to  assail  and  disparage  the  financial  credit  of 
the  United  States,  that,  as  a citizen  of  that  country,  and  an  oflicer  of  its 
Treasury,  I ask  the  privilege  for  an  opportunity  to  reply. 

A Western  American  orator  once  defined  the  chief  requisite  for  the 
making  of  a good  stump  speech  to  be  “ an  entire  ignorance  of  the  sub- 
ject under  discussion.”  The  writer  m Blackwood  referred  to  appears  to 
have  adopted  the  same  standard  of  qualification  as  regards  magazine 
literature,  inasmuch  as  he  gives  his  readers  to  understand  that  the  prop- 
erty and  income  tax  in  the  United  States  is  levied  at  the  differential  rate 
of  6,  7,  and  10  per  cent.,  that  stamp-taxes  are  imposed  on  “trade  circu- 
lars, photograph  pictures  and  album  portraits ; ” “ that  the  income  and 
property  tax  is  the  main  reliance  of  the  Government that  the  receipts 
of  the  Federal  Treasury  are  less  than  its  expenditure ; that  the  amount 
of  the  National  debt  at  the  close  of  the  war  has  never  been  definitely 
stated ; and  that  to  this  day  it  “ has  never  been  clearly  explained  ” 
whether  the  present  amount  of  debt  admitted  by  the  American  Secre- 
tary of  the  Treasury  “ be  or  not  exclusive  of  greenbacks  and  other  forms 
of  Federal  paper  unrepresented  by  gold  and  silver.” 

Now,  the  truth  in  regard  to  these  statements  is:  1.  That  there  is  no 
differential  income  tax  in  the  United  States,  and  there  has  been  none  in 
the  form  stated  by  the  writer  in  BUickwood  for  more  than  two  years,  the 
present  rate  being  a uniform  one  of  5 per  cent  2.  Stamp  duties  have 
never  been  imposed  on  trade  circulars,  and  are  not  now  imposed  on 
either  photographic  pictures  or  album  portraits.  3.  The  income  and 
property  tax  is  not  now  and  never  has  been  a main  reliance  of  the  Gov- 
ernment. Thus,  for  example,  the  whole  amount  of  revenue  raised  by 
various  forms  of  taxation  for  the  fiscal  year  ending  June  30,  1806, 
(reduced  to  currency),  was  $561,572,266,  of  which  amount  the  income 
tax  yielded  $61,071,000,  or  about  11  per  cent.  4.  The  receipts  of  the 
Federal  Treasury,  so  far  from  being  less  than  its  expenditures,  have  been, 
for  every  year  since  the  close  of  the  war,  very  far  in  excess  of  it,  and 
and  this,  too,  with  appropriations  on  the  part  of  Congress  of  an  unusual 
character.  So  ample,  indeed,  have  been  the  receipts  that  not  only  has 
more  than  $250,000,000  (£50,000,000)  of  the  principal  of  the  public 
debt,  existing  at  the  close  of  the  war,  been  absolutely  paid  off  and  extin- 
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guUhed,  bnt  there  remains  of  surplus  cash  at  this  moment  in  the  Treas- 
ury 1585,000,000  of  pjold  coin  and  $72,000,000  of  currency ; the  whole, 
which  could  be  made  available  at  any  moment,  if  thought  proper,  for 
the  further  cancellation  and  reduction  of  the  principal  of  the  debt. 

The  followinsf  table  exhibits  the  exact  receipts  of  the  Federal  Treasury 
from  Internal  Revenue  and  Customs*  dues  from  the  period  of  the  inaug- 
uration of  the  system  of  internal  taxation  and  the  augmentation  of  the 
tariff  in  1862-3  to  the  close  of  the  fiscal  year,  June  30,  1866  : 

Interned  Revenue^  Currency,  Custf/ms^  Gold. 


1863  $ 41,003,193  $ 69,059,642 

1864  11 6,860,672  102,31 6,1 53 

1865  21 1,129,529  84,928,260 

1866  310,906,934  179,046,630 


The  above  figures  are  oflScial.  For  the  fiscal  year  ending  June  80, 
1867,  the  receipts  have  not  been  officially  made  public,  but  they  are 
known  to  have  been  substantially  as  follows: — 

Internal  Revenue^  Currency,  Customs^  GoldL 

$267,000,000 $1 73,000,000 

At  first  glance  these  latter  figures  would  seem  to  indicate  a very  con- 
siderable falling  off  in  the  revenue,  and  a consequent  confirmation  of  the 
assertions  of  the  writer  in  Blackwood,  but  a little  examination  of  the 
subject  and  a comparison  of  results  will  show  a condition  of  affairs,  so 
far  as  exchequer  receipts  are  concerned,  far  more  favorable  than  that  of 
any  former  year,  and  without  precedent  in  the  financial  history  of  any 
country.  To  understand  how  this  can  be  it  is  necessary  to  recall  the 
fact  that,  just  prior  to  or  during  the  last  fiscal  year,  a very  great  reduc- 
tion was  made  by  Congress  in  the  number  and  amount  of  internal  taxes. 
Thus,  at  the  first  session  of  the  Thirty-ninth  Congress,  which  com- 
menced in  December,  1866,  taxes  were  abated  or  repealed,  to  an  extent 
sufficient  to  occasion  an  annual  loss  of  revenue  (taking  the  returns  of  the 
preceding  fiscal  year  as  a precedent)  of  about  $60,000,000,  and  at  the 
second  session  of  the  same  Congress,  a still  further  reduction  was  made 
to  an  estimated  extent  of  $40,000,000.  Included  among  these  last  was 
an  extensive  reduction  of  the  income  tax — reducing  the  annual  receipts 
from  this  source  fully  one-third — and  an  entire  abolition  of  all  taxes  upon 
iron  and  steel,  and,  in  fact,  upon  all  metals.  It  would,  therefore,  have 
been  nothing  but  reasonable,  and  withal  prudent,  to  infer  that  the  reven- 
ues for  the  fiscal  year  (1866-7)  would  have  fallen  short  of  the  aggregate 
of  the  preceding  year  (1865-66)  by  an  amount  equal  to  the  reduction  of 
the  taxes,  the  effect  of  which  was  fully  experienced  during  the  period 
referred  to,  which  reduction  we  may  estimate  at  about  $80,000,000.  In 
addition  to  this,  it  should  also  be  remembered  that  the  last  fiscal  year  in 
the  United  States  was  a year  of  great  commercial  and  mercantile  depres- 
sion— a year  in  which  the  crops  in  all  sections  of  the  country  were  much 
below  an  average,  and  in  which  manufacturing  operations  were  exten- 
sively interfered  with  by  disagreements  between  employers  and  their 
operatives ; and  yet,  notwithstanding  all  this,  the  internal  revenue  did 
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not  fall  off  to  an  extent  commensarate  with  the  amount  of  taxes  abated 
or  repulsed,  but  on  the  contrary,  exhibited  a comparative  net  gain  in 
excess  of  $50,000,000.  A result  like  this,  we  repeat,  is  not  only  most 
encouraging  as  respects  the  future  of  American  credit^  but  finds  no  par- 
allel in  the  financi^  history  of  any  other  country. 

The  losses  sustained  by  merchants  and  manufacturers  in  the  United 
States  during  the  last  fiscal  year  were  undoubtedly  very  severe,  and 
impaired  the  national  revenue  to  a very  considerable  extent ; yet  these 
losses  were  in  the  main  due  to  a shrinkage  in  the  values  of  raw  materials, 
or  stocks  of  goods  on  hand — cotton  and  cotton  fabrics  having  especially 
depreciated  in  value.  The  process  was  in  every  respect  a perfectly 
healthy  one — a legitimate  reaction  from  inflation — and  produced  no  panio 
and  but  few  failures.  One  of  the  examples  which  has  been  often  referred 
to  by  the  public  press  as  an  illustration  of  the  year’s  business  was  the 
disparity  in  the  income  return  of  the  leading  and  greatest  merchant  of 
New  York  for  1865-66,  as  compared  with  his  return  for  1866-67 — the  tax 
having  been  paid  in  the  first  instance  on  an  annual  income  of  $4,000,000, 
and  in  the  latter  on  $800,000.  This  circumstance  appears  to  have 
been  somewhat  obscurely  brought  to  the  attention  of  the  writer  in 
Blackwood^  and  anxious  to  let  no  opportunity  escape  of  making  a point 
against  the  credit  of  the  United  States,  he  most  absurdly  recasts  the 
incident  in  the  following  manner : — 

“The  customs  dues  of  the  United  States  are  notoriously  falling  off, 
as  may  be  judged  from  the  case  of  one  great  drygoods  house  in  New- 
York,  the  greatest  in  the  world,  which  during  the  last  year  of  the  war 
paid  duties  to  the  amount  of  $4,000,000  on  the  manufactured  fabrics  of 
Great  Britain  and  France,  but  which  in  the  first  year  of  peace  paid  but 
$800,000,  or  one-fifth  of  its  former  contribution.” 

We  will  not  comment  farther  on  this  assertion,  which  never  had  any 
foundation  outside  of  the  brain  of  the  Blackwood  critic,  except  to  add 
that,  instead  of  $800,000,  the  sum  actually  paid  into  the  United  States 
Treasury  in  coin  by  the  house  referred  to  during  the  first  year  of  peace, 
on  account  of  duties  on  the  importations,  is  officially-  known  to  the 
writer  to  have  been  in  excess  of  $10,000,000. 

As  regards  the  statement  that  the  aggregate  amount  of  the  debt  at  the 
close  of  the  war,  and  the  relations  of  the  greenbacks  to  the  debt  has 
never  been  dearly  explained,  we  will  simply  say  it  is  untrue.  Congress 
by  law  requires  the  American  Secretary  of  the  Treasury  to  publish,  as 
soon  as  practicable  after  the  close  of  each  month,  an  exact  statement  of 
the  public  debt  in  all  its  departments,  together  with  the  exact  amount  of 
cash  on  hand  ; and  this  law  has  been  most  faithfully  complied  with  ever 
since  the  termination  of  the  war.  This  statement  is  made  under  the  follow- 
ing classification,  than  which  it  is  difficult  to  conceive  how  anything  could 
be  plainer : First,  debt  bearing  coin  interest;  second,  debt  bearing  currency 
interest ; third,  debt  bearing  no  interest  (viz.,  greenbacks,  or  other  forms 
of  paper  currency) ; fourth,  total  debt ; nffh,  cash  in  the  Treasury,  speci- 
fying coin  and  currency  separately. 

In  order  to  further  elucidate  this  matter,  we  give  herewith  the  official 
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statemcDt,  made  over  the  certificate  of  the  Secretary  of  the  Treasury, 
for  the  month  ending  August  1,  1867  : — 

Statement  oi*  the  Public  Debt  of  the  United  States  on  the  1st 
OF  August,  1867. 

Debt  hearing  Coin  Interest, 

5 per  cent  bonds 1 198,431,330  00 

6 per  cent  bonds  of  1867  and 

1868  14,932,141  80 

6 per  cent,  bonds  1881 283,746,400  00 

6 per  cent.  5-20  bonds 1,168,796,800  00 

Navy  Pension  Fund 13,000,000  00 — 11,678,906,671  80 

Debt  bearing  Currency  Interest, 

6 per  cent,  bonds $15,402,000  00 

3-year  compound  interest  notes.  108,329,430  00 

3-year  7-30  notes 451,233,425  00—  574,964,855  00 

Matured  debt  not  presented  for  payment 15,636,815  87 

Debt  bearing  no  Interest, 

United  States  notes $369,164,844  00 

Fractional  currency 28,554,728  72 

Gold  certificates  of  deposit 19,457,960  00 — 417,177,533  72 


Total  debt $2,686,685,896  39 

Amount  in  Treasury,  coin $ 102,905,174  00 

Amount  in  Treasury,  currency. . . 72,474,296  38 — 175,379,470  38 


Amount  of  debt,  less  cash  in  Treasury $2,511,306,426  01 

The  forgoing  is  a correct  statement  of  the  public  debt,  as  appears 
from  the  books  and  Treasurer’s  returns  in  the  Department,  on  the  1st  of 
August,  1867. 

Hugh  McCulloch, 

Secretary  of  the  Treasury. 

It  may  be,  as  the  writer  in  Blackwood  asserts,  that  American  finance 
is  not  the  clear  balance-sheet  to  which  even  the  French  people  are  accus- 
tomed. In  judging  of  this  we  should  remember  that  the  eye  can  never 
see  beyond  the  capacity  which  it  brings  to  itself  for  seeing.  But  the 
ingenuity  of  the  writer  in  Blackwood  in  fabricating,  material  to  suit  his 
purposes  appears  to  culminate  in  the  following  paragraph,  which  we  quote 
from  pages  35,  36  of  the  number  referred  to : — 

“ From  time  to  time  statements  are  put  forth,  with  more  or  less  show 
of  authority,  that  the  debt  has  been  sensibly  reduced  since  the  conclusion 
of  the  war ; and  the  world  was  told  only  a few  weeks  since  that  no  less  a 
sum  than  £40,000,000  sterling  had  been  paid  off*  within  the  last  sixteen 
months.  But  the  modus  operandi  was  not  stated,  nor  has  any  proof  of 
the  fact  been  aflforded  either  by  the  American  Government  or  by  its 
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admirers  in  England.  To  pay  off  liabilities  to  the  extent  of  £40,000,000 
by  an  issue  of  greenbacks  to  that  amount,  supposing  that  to  be  the 
means  adopted,  is  a mere  juggle  and  hocus-pocus ; though  it  may  be  a 
temporary  advantage  to  effect  such  an  operation,  inasmuch  as  the  debt, 
properly  so  called,  bears  interest,  and  the  greenbacks  none.  If  the  debt 
were  really  in  the  process  of  diminution  to  anything  like  the  extent  indi- 
cated, there  would  scarcely  be  such  complaints  throughout  the  Union 
as  daily  cross  the  Atlantic,  on  the  wings  of  the  press  and  in  the  private 
correspondence  of  merchants.” 

Now,  we  have  here  an  insinuation — not  an  honest  charge,  for  the 
assurance  of  the  writer  does  not  go  with  him  to  this  extent — but  a mean 
insinuation  that  when  the  Secretary  of  the  Treasury,  on  the  1st  of  July, 
1867,  furnished  a statement,  showing  by  comparison  that  the  public 
debt  of  the  United  States  had  been  reduced  during  the  preceding  twelve 
months  to  the  extent  of  $83,730,000,  or  counting  in  the  surplus  cash  in 
the  Treasury,  $121,792,850,  he  did  not  mean  to  convey  the  idea  of  actual 
payments,  but  lent  himself  to  further  a gigantic  national  deception.  We 
nave  never  heretofore  heard  the  American  people  accused  of  a lack  of 
shrewd  common  sense,  but  if  they  have  become  so  far  demoralized, 
through  the  course  of  recent  events,  as  to  be  unable  to  perceive  the  differ- 
ence between  a hona  fide  pa3rment  of  a debt  and  the  substitution  of  one 
kind  of  debt  obligation  for  another,  their  condition  is  certainly  a melan- 
choly one,  and  promises  good  return  for  prompt  missionary  action  on  the 
part  of  foreign  philanthropic  societies.  But  as  mere  assertion  in  argu- 
ment proves  nothing,  we  ask  attention  to  the  following  figures,  taken 
from  official  sources,  which  show  the  condition  of  the  United  States 
Treasury,  so  far  as  its  currency  issues  are  concerned,  at  two  recent 
periods — viz.,  on  the  1st  day  of  March,  1866,  and  the  1st  of  June,  1867, 
respectively : — 

March^  1866.  June^  1867. 

U.  S.  notes  (greenbacks) $ 423,435,373  $ 374,248,687 

Fractional  currency 27,523,734  23,975,379 

Certificates  of  deposit 12,627,600  15,400,440 


Total $463,586,707  $413,624,606 

Redaction  of  currency  in  15  months 49,962,201 

We  will  allude  to  but  one  other  matter,  concerning  which  it  must  be 
admitted  that  there  has  not  been  until  recently  a very  clear  understand- 
ing— a circumstance  which  the*  writer  in  Blackwood  does  not  fail  to  make 
the  most  of — ^namely,  the  amount  of  the  State,  county,  and  municipal 
debts  of  the  United  States,  in  contradistinction  to  the  so-called  National 
or  Federal  debt. 

The  writer  in  Blackwood  asserts  that  “ the  lowest  estimates,  based  on 
anything  like  competent  authority,  places  these  debts  at  $1,500,000,000, 
making  the  aggregrate  recognized  debt  of  the  country  $4,000,000,000  at 
the  very  least,  or,  including  the  probable  debt  of  the  South,  $6,000,- 
000,000.”  What  “ competent  authority  ” has  made  these  estimates  we 
know  not,  and  it  seems  a pity  that  when  positivf  statements  concerning 
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such  important  matters  are  indulged  in  something  more  than  mere  gen- 
eral references  cannot  be  given.  We  now  assert,  on  the  other  hand, 
that  the  statement  made  in  Blackwood  respecting  the  aggregate  of  the 
national  and  local  debts  of  the  United  States  has  no  foundation  in  fact, 
that  no  competent  authority  on  either  side  of  the  Atlantic  has  ever 
made  any  such  estimates,  and  wo  challenge  proof  to  the  contrary  of  our 
assertions. 

On  the  1st  day  of  August  the  amount  of  the  recognized  Federal  debt, 
including  greenbacks,  fractional  currency,  bonds  and  certificates  of  every 
description,  and  allowing  for  cash  in  the  Treasury  unappropriated,  was 
$2,511,306,426.  During  the  past  few  months,  also,  a careful  estimate  ot 
the  recognized  State,  county  and  municipal  debts  of  every  section  of  the 
country — north,  south,  east,  and  west — has  been  made  for  the  first  time 
with  great  care  and  labor  by  a competent  authority — Hon.  Georgs 
Walker,  of  Massachusetts,  formerly  Bank  Commissioner  of  the  State 
of  Massachusetts,  and  financial  agent  of  the  United  States  in  Europe. 
The  result  of  this  gentleman's  investigations  show  that  the  aggregate  of 
these  debts  is  less  than  $700,000,000 ; and  a little  consideration  will 
convince  that  this  estimate  cannot  be  erroneous.  Thus,  the  bulk  of  the 
so-called  local  debts  was  incurred  in  the  payment  of  bounties ; and  boun- 
ties were  not  paid  to  any  great  extent  until  the  last  two  years  of  the 
war.  Nearly  all  other  war  expenses — as  for  equipment  and  transporta- 
tion— were  paid  by  the  National  Government.  If  we  assume  now  that 
600,000  men  received  bounties  to  the  extent  of  $1,000  each,  we 
have  an  expenditure  of  $600,000,000.  But  no  500,000  men  ever 
received  bounties  to  this  extent.  Some,  indeed,  received  more;  but, 
taking  the  whole  country,  the  average  of  bounties  was  much  nearer 
$300  than  $1,000.  Another  error  which  has  been  fallen  into  in  the 
discussion  of  this  subject  is  the  assumption  that  the  local  debts  of  the 
whole  country  increased  in  the  proportion  as  the  debts  of  the  States  of 
New  England  and  New  York.  So  far  from  this  being  the  case,  some  of 
the  great  States  of  the  Union,  as  Ohio,  Illinois,  Indiana  and  Pennsyl- 
vania, for  example,  came  out  of  the  war  with  less  of  State  indebtedness 
than  they  had  at  its  commencement.  Others,  comparatively  speaking, 
increased  their  debts  but  slightly,  having  paid  no  bounties  whatever. 
Thus,  the  debt  of  Iowa,  which  was  $322,296  in  1860,  is  at  present 
$622,296,  with  a population  approximating  a million ; and  the  debt  ot 
Minnesota,  which  was  $2,626,000  in  1860,  now  is  $2,626,000. 

The  amount  of  the  debt,  moreover,  of.  individual  States,  as  stated  in 
Blackwood^  is  not  in  all  cases  correct — as,  for  example,  in  the  case  of 
Massachusetts,  whose  debt  before  the  war  is  given  at  $12,000,000  in  1860, 
and  $66,000,000  in  1866,  while  the  true  figures  for  these  respective 
periods  are  $7,165,000  and  $26,666,000.  Furthermore,  it  should  be 
remembered  that  whatever  was  the  aggregate  of  the  local  debts  at 
the  close  of  the  war,  it  is  very  considerably  less  now.  One  of  the 
most  interesting  features  of  the  history  of  the  United  States  since 
the  close  of  the  rebellion,  has  been  the  spirit  evinced  by  the  whole 
people  to  pay  off  and  extinguish  their  war  indebtedness.  In  some 
counties  and  towns  at^the  West  the  aggregate  debt  at  the  close  of 
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the  war  was  divided  into  three  portions,  and  taxes  have  been  levied 
sufficient  to  extinguish  one  portion  annually,  so  that  the  close  of  the 
present  year  will,  in  not  a few  instances,  leave  districts  or  towns  free 
from  every  species  of  indebtedness.  In  some  cases  the  self-imposed 
taxation  of  towns  for  the  purpose  of  paying  off  the  war  debt  has 
amounted  to  more  than  six  per  cent,  per  annum  on  the  appraised 
value  of  all  real  and  personal  property.  Political  economists  and  finan- 
ciers may  call  this  very  poor  policy,  but  it  is  a very  significant  fact, 
nevertheless,  and  one  which  political  economists  and  financiers  would 
do  well  to  think  of  in  estimating  the  financial  future  of  the  United 
States. 

In  the  course  of  an  official  visit  of  some  weeks  in  England  daring 
the  present  season,  no  one  thing  has  more  impressed  roe  than  the 
all  but  universal  expression  on  the  part  of  those  in  public  and  private 
station  with  whom  I have  been  brought  in  contact,  of  a desire  that  the 
most  friendly  and  intimate  relations  should  be  maintained  and  pre- 
served between  the  United  States  and  Great  Britain.  This  expression,  I 
am  sure,  the  great  majority  of  ray  countrymen  are  prepared  to  reciprocate ; 
and  yet  it  is  difficult  for  an  American  to  reconcile  the  private  expressions 
of  kindly  feelings  referred  to  with  the  frequent  appearance  (andjhall  we 
say  countenance  by  the  British  public  ?)  of  such  attacks  on  thM^ited 
States  as  are  contained  in  the  article  in  Blackwood  which  wlWiave 
noticed.  And  of  one  thing  further  we  may  be  certain,  that  if  it  is 
the  object  and  aim  of  infiuential  parties  on  either  side  of  the  Atlantic 
to  produce  ill-will,  distrust  and  jealousy  between  Great  Britain  and 
the  United  States,  to  ripen  possibly  at  some  future  time  into  reciprocal  > 
injurious  legislation  or  actual  war,  continued  misrepresentation  and 
abuse  will  most  likely  effect  the  desired  result 

I am  yours,  most  respectfully, 

David  A.  Wells, 

Commissioner  of  the  Revenue,  Treasury  Department  of  the  United  States. 
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THE  FINANCIAL  SITUATION. 

The  Price  of  Gold,  and  the  Causes  of  its  Increased  Value. 

BY  E.  B.  ward,  of  DETROIT. 

To  the  Editor  of  the  Detroit  Post: — 

When  the  Secretary  of  the  Treasury  made  his  memorable  Fort  Wayne 
speech,  promising  an  early  resumption  of  specie  payment  in  the  United 
States,  superficial  thinkers  were  led  to  believe  that  the  Secretary  had 
some  financial  plan  in  view  that  would  result  in  an  early  accomplishment 
of  his  promised  hopes.  It  was  expected  that  a rapid  reduction  of  the 
currency  of  the  country  would  be  adopted,  and  by  that  means  alone 
specie  payment  would  be  of  easy  accomplishment. 

A few  trials  of  contraction  soon  satisfied  the  Secretary  and  his  advisers 
that  any  great  reduction  of  currency  would  result  in  revulsion  and  an 
inability  on  the  part  of  the  people  to  meet  the  heavy  taxation  necessary 
for  tbe^ayment  of  the  interest  on  the  national  debt,  and  it  was  also 
fear^[Mat  such  a revulsion  as  might  follow  rapid  contraction  would 
red  lice  the  ability  of  the  people  to  purchase  foreign  commodities  to 
such  an  extent  as  to  lessen  the  revenue  from  imports  too  largely  for  the 
safety  of  the  national  necessities.  Thus,  perplexed  and  hesitating,  the 
Secretary  has  as  yet  adopted  no  fixed  policy  that  is  likely  to  reach  the 
^ hoped-for  goal  of  specie  payment,  but  has  allowed  the  finances  of  the 
country  to  drift  along  gradually  but  steadily  toward  financial  embarrass- 
ments that  in  the  end  will  require  the  ablest  and  firmest  measures  to 
save  the  country  from  deep  humiliation. 

Numerous  reasons  are  assigned  by  different  writers  for  the  failure  of 
the  Government  to  reduce  the  premium  on  coin,  and  for  its  gradual  but 
steady  pressure  upward,  but  as  yet  I fail  to  see  a single  article  that 
embraces  all  the  leading  elements  that  bear  prominently  upon  the  sub- 
ject. 

In  the  report  of  the  treasury  on  our  foreign  and  domestic  commerce 
of  1863,  and  published  in  1864,  page  42,  it  is  stated  that  the  estimated 
amount  of  capital  held  by  foreigners  in  the  United  States,  including 
State,  National,  railroad,  and  municipal  stocks  and  bonds,  amounted  at 
that  time  to  $500,000,000.  From  1863  to  1867  there  has  been  added  a 
large  amount  of  State,  railroad,  and  municipal  securities  to  those  held  by 
foreigners  in  1863.  The  New  England  States  alone  increased  their  State 
debts  during  the  war  over  $40,000,000,  while  all  the  other  free  States 
added  largely  to  their  liabilities,  large  amounts  of  which  have  gone 
abroad,  and  some  of  our  most  expensive  railroads  have  placed  very  large 
amounts  of  their  stock  and  bonds  in  Europe  during  the  past  four  yeai-s. 
Add  to  all  the  above  about  $1,000,000,000  of  our  National  war  debt, 
sent  abroad  to  pay  for  trade  balances,  and  we  have  the  enormous  aggre- 
gate of  $1,600,000,000  of  interest  bearing  debt  now  held  by  foreigners. 

Estimating  the  average  rate  of  interest  at  six  per  cent.,  and  we  have 
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the  handsome  sum  of  $90,000,000  to  pay  to  Europe  annually  that  does 
not  appear  in  our  custom-house  returns,  but  must  be  sent  in  coin,  bonds, 
or  agricultural  products. 

Our  import  and  export  account  for  1866  (Treasury  report  of  1867)  is 


as  follows : — 

Aggregate  imports $ 437,600,000 

Less  specie  imported,  about 9,000,000 


$ 428,600,000 

Add  to  this  sum  20  per  cent,  for  under  valuations  and 

smuggling 85,720,000 


Actual  value  of  imports,  not  including  freights $514,320,000 


Our  exports,  exclusive  of  specie,  during  the  same  year, 

were  about $480,500,000 

Deduct  40  per  cent,  for  currency  valuations  of  exports, 

coin  value 192,200,000 


$ 288,300,000 

Add  specie  and  bullion  exported 82,500,000 


Coin  value  of  exports $370,800,000 


Deduct  coin  value  of  exports  from  the  coin  value  of  imports,  and  we 
have  a balance  of  $143,520,000  of  coin  values  to  pay  for  in  the  excess 
of  our  foreign  purchases  over  our  whole  exports.  Add  to  this  sum 
$90,000,000  of  annual  interest,  and  we  have  an  aggregate  of  $233,620,000 
annual  balance  to  pay  to  Europe.  This  balance  is  paid  by  selling 
our  national  and  other  securities  at  about  72  cents  on  a dollar,  and 
it  will  take  about  $324,000,000  of  securities  to  pay  this  annual  difference 
between  the  trade  and  interest  balances  constantly  accruing  against  us. 

It  is  no  uncommon  event  for  from  $5,000,000  to  $7,000,000  of  our 
national  bonds  to  be  shipped  to  Europe  in  a single  week.  This  process 
may  possibly  last  two  years  longer,  but  the  scarcity  of  bonds  for  export 
will  begin  to  be  severely  felt  by  the  time  $600,000,000  more  of  them  are 
gleaned  from  the  country  to  supply  the  demands  of  our  foreign  cus- 
tomers. 

Whenever  bonds  for  export  begin  to  be  scarce,  more  specie  will  be 
demanded,  and  higher  prices  for  coin  will  be  the  result ; and  the  peo- 
ple of  tins  country  need  not  be  surprised  if  coin  should  rule  as  high 
as  180  before  the  1st  of  January,  1870. 

Free  traders,  importers  and  inconsiderate  legislators  will  undoubtedly 
undertake  to  evade  the  discussion  of  the  true  causes  leading  to  financial 
embarrassment,  and  a continuation  of  the  suspension  of  specie  payments ; 
but  there  is  nothing  more  certain  than  the  fact  of  large  over-trading 
with  foreign  countries,  and  of  large  shipments  of  National  and  other 
American  securities  to  pay  balances,  and  it  is  equally  clear  that  a con- 
tinuance of  this  process  must  lead  to  serious  results. 
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There  is  but  one  mode  of  averting  the  prospective  evil.  That  is  by 
reducing  our  imports  to  a point  wlicre  our  exports  of  American  pro- 
ducts will  pay  for  our  importations  of  merchandise  and  our  interest 
on  securities  held  abroad,  reserving  at  least  part  of  our  specie  to 
accumulate  in  this  country  with  a view  to  ultimate  resumption. 

There  are  two  modes  by  which  importations  may  be  reduced.  One 
is  by  withdrawing  so  large  a proportion  of  the  currency  now  in  use 
as  to  render  the  people  unable  to  buy  commodities  of  any  kind.  The 
other  is  by  increasing  the  duties  on  importations  to  such  an  extent 
as  to’  make  it  unprofitable  to  import  so  large  an  amount  as  we  now 
do.  The  first  course  will  be  certain  to  cripple  the  Government  incomes 
to  a dangerous  extent.  The  latter  course  will  promote  American 
manufactures  and  keep  the  wheels  of  our  internal  commerce  active, 
thereby  enabling  the  people  to  pay  with  ease  the  heavy  taxation 
necessary  for  the  support  of  the  National  Treasury. 

Congress  and  the  people  may  as  well  begin  to  look  the  facts  in  the 
face,  and  if  we  have  statesmen  in  Congress  who  desire  to  forestall  an 
impending  financial  calamity,  they  cannot  fail  to  see  the  necessity  for 
early  and  firm  action.  Long  delay  will  find  our  present  system  has 
drifted  into  a condition  from  which  no  statesmanship  can  extricate 
the  coifntry  without  revulsion  and  temporary  bankruptcy. 

The  whole  country  are  now  waiting  and  expecting  in  the  indefinite 
future  a financial  collapse.  There  need  be  no  fear  of  any  such  event 
taking  place  so  long  as  we  can  pay  foreigners  in  bonds  and  stocks, 
or  other  promises.  But  when  our  National  securities  become  nearly 
exhausted,  nothing  can  save  us  from  a rapid  rise  in  the  price  of  coin, 
and  a general  distrust  in  all  values  of  commodities  throughout  the 
country. 

While  the  United  States  are  comparatively  destitute  of  coin,  we  find 
that  France  has  accumulated  a fund  of  $700,000,000  of  coin  alone, 
and  England  has  over  $410,000,000.  But  the  most  humiliating  feature 
in  this  connection  is,  that  after  gathering  unto  themselves  nearly  all  the 
coin  America  has  minted,  they  are  gradually  obtaining  a mortgage  on 
the  United  States,  the  interest  of  which,  when  paid  in  foreign  coun- 
tries, and  in  coin,  will  try  the  patience  and  the  patriotism  of  the  people 
of  this  country  more  thoroughly  than  they  have  been  tried  at  any 
former  period  since  the  close  of  the  war  of  1812, 
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BANKING  AND  FINANCIAL  ITEMS. 

LITTER  FROM  BECRETART  MO  CULLOCH. THE  FAITH  OF  THE  GOVBRK- 

MEET  PLEDGED  TO  FAT  THE  FIVE-TWEETIBS  IK  COIN. 

National  Finances. — ^The  following  important  letter  in  relation  to  the 
Government  finances,  from  the  Secretary  of  the  Treasury  to  a merchant 
in  New  York,  has  been  furnished  for  publication.  This  letter  effectually 
puts  at  rest  the  question  lately  started  as  to  whether  the  Government  six 
per  cent  bonds  will  be  paid  (or  not)  in  coin. 

Treasury  Department,  Oct.  7,  1867. 

Dear  Sir  : — Tour  favor  of  the  4th  inst  is  received.  Too  much  ira* 
portance  is  attached  to  the  utterance  to  which  you  refer.  The  people  o^ 
the  United  States  are  all  sound  upon  the  question  of  the  preservation  o^ 
the  national  faith,  as  they  were  upon  the  question  of  the  preservation  o^ 
the  Union.  I consider  the  faith  of  the  Government  pledged  to  pay  the 
five-twenty  bonds,  when  they  are  paid,  in  coin. 

There  need  be,  I think,  no  apprehension  that  they  will  be  called  in  at 
the  expiration  cf  five  (5)  years  from  their  respective  dates,  and  paid  in 
United  States  notes. 

The  United  States  notes  were  issued  under  the  pressure  of  a great 
necessity,  and  are,  by  authority  of  Congress,  being  rapidly  withdrawn 
from  circulation.  No  more  can  be  issued  under  existing  laws,  nor  can  I 
believe  that  any  considerable  number  of  the  members  of  Congress  would 
favor  an  additional  issue  for  any  purpose  whatever,  much  less  for  the 
purpose  of  paying  bonds  in  violation  of  the  express  understanding  under 
which  they  were  negotiated. 

The  policy  of  contracting  the  circulation  of  United  States  notes  adopt- 
ed by  Congress,  and  being  steadily  pursued  by  the  Secretary,  should  of 
itself,  even  if  the  honor  of  the  nation  were  not  involved  in  the  question, 
satisfy  holders  that  five-twenty  bonds  will  not  be  called  in  and  paid  be- 
fore maturity  in  a depreciated  currency.  Very  truly  yours, 

H.  McCulloch,  Secretary. 

United  States  Bonds. — We  find  in  the  Albion  of  the  6th  inst.  the 
following  remarks  on  the  proposed  payment  of  the  principal  of  the  gold 
bearing  debt  in  legal  tender  notes  as  viewed  from  a British  stand- 
point : — 

About  a month  since  we  copied  from  a Boston  paper  an  extract  from 
what  purported  to  be  a conversation  held  at  Washington  between  lead- 
^ iqg  members  of  the  dominant  party  relative  to  the  payment  of  United 
States  five-twenty  bonds  in  “ national  currency,”  instead  of,  as  previously 
understood  to  be  payable,  namely,  in  “American  gold.”  We  have  since 
hesitated  to  express  our  opinion  upon  the  probability  of  such  a course 
being  actually  adopted  by  the  United  States  Government,  not  wishing  - 
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to  do  any  injustice  to  a people  whose  resources  although  great,  have 
been  severely  tested  during  the  past  five  years  of  their  histoiy.  It  is 
not  our  province  to  go  into  the  general  question  of  either  the  wisdom 
or  the  wickedness  of  the  legislation  under  which  these  bonds  were  treat- 
ed ; but  in  our  position  the  duty  devolves  upon  us  of  expressing,  as 
nearly  as  may  be,  our  real  convictions  on  a subject  which  seriously  inter- 
ests not  only  English  capitalists  generally,  but  also  numerous  private 
families  of  limited  means  resident  not  only  in  Great  Britain  proper,  but 
also  scattered  throughout  British  North  America.  In  a word,  tnen,  we 
now  seriously  fear  that  the  “ financial  question  ” is  to  become  a promi- 
nent one  in  the  Presidential  election  of  1 868,  if  not  before,  and  further 
regret  to  say  that  the  question  of  liquidating  some  $600,000,000  to 
$800,000,000  of  securities,  maturing  (at  the  option  of  the  Government) 
from  1867  to  1870  inclusive,  in  currency,  is  rapidly  becoming  a favorite 
theory  with  many  professional  politicians  whose  influence  over  the 
masses,  in  a party  sense,  is  unquestionable.  Their  mode  of  reasoning  is 
more  technical  than  reasonable.  They  say,  for  instance,  that  nothing  re- 
fen*ing  to  gold  payment  can  be  found  on  the  face  of  the  bond,  and  that 
since  a general  suspension  of  specie  payments  has  been  sanctioned  by 
the  Government,  that  the  holder  of  a bond  not  specifying  gold,  means, 
as  a matter  of  course,  “legal  tenders,”  Mr.  Chase's  official  declara- 
tions to  the  contrary  notwithstanding.  The  most  disreputable  classes  in 
this  country  do  not  unfortunately  stand  alone  in  advocating  this  virtual 
repudiation  of  forty  to  fifty  per  cent,  of  their  debt.  They  are  virtually 
seconded  in  their  views  by  ex-Governors,  ex-Vice  Presidential  candidates, 
and  we  are  not  sure  but  actualljr  by  ex-Secretaries  of  the  National  Treas- 
urer; and  this  is  why  we  believe  that  at  an  early  day  these  leading 
spirits,  politically,  belonging  as  they  do  to  both  the  political  parties,  will 
be  indorsed  by  the  rank  and  file  of  the  lower  orders  throughout  the 
entire  country.  If  this  is  not  the  ease  we  shall  be  favorably  disappoint- 
ed ; for  the  indications  at  present  all  point  in  this  direction. 

The  Assistant  Treasurer  announces  that  the  Treasury  is  prepared  to 
accept  7.30  notes-  of  the  June  or  July  issues  in  even  exchange  for  the 
5.20s  of  1867,  charging  interest  upon  the  bonds  from  July  1 to  date  of 
conversion,  at  6 per  cent,  in  currency,  and  allowing  the  accrued  interest 
on  the  7.30s.  The  7.30s  are  specially  weak  on  the  statement  that  there 
had  been  received  from  Washington  $79,000  of  the  spurious  7.30s. 
with  instructions  to  return  them  to  the  parties  from  whom  they  had 
been  received,  with  a demand  for  reclamation.  It  is  stated  that  brokers 
of  prominence  have  determined  not  to  refund  until  legally  obliged  to  do 
so.  The  Treasury  should  at  once  give  the  widest  notice  of  its  readiness 
to  fund  the  7.30s,  and  spare  no  effort  until  the  whole  of  them  are  fund- 
ed. The  7.30s  sold  at  104f  at  the  close. 

Three  Per  Cent.  Certificates. — The  following  is  a copy  of  the  law 
authorizing  the  issue  of  the  3 per  cent,  certificates : 

An  Act  to  Provide  Ways  and  Means  for  the  Payment  of  Compound  In- 
terest Notes. 

Beit  enacted  by  the  Senate  and  House  of  Representatives  of  the  United 
States  of  America^  in  Congress  That,  for  the  purpose  of  re- 
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deeming  and  retiring  any  Compound  Interest  Notes  outstanding,  the 
Secretary  of  the  Treasury  is  hereby  authorized  and  directed  to  issue 
temporary  loan  certificates  in  the  manner  prescribed  by  section  four  of 
the  act  entitled,  “An  Act  to  authorize  the  issue  of  United  States  notes, 
and  for  the  redemption  or  funding  thereof,  and  for  funding  the  floating 
debt  of  the  United  States,”  approved  Feb.  twenty-fifth,  eighteen  hun- 
dred and  sixty-two,  bearing  interest  at  a rate  not  exceeding  three  per 
cent,  per  annum,  principal  and  interest  payable  in  lawful  money  on  de- 
mand ; and  said  certificates  of  temporary  loan  may  constitute  and  be 
held,  by  any  national  bank  holding  or  owning  the  same,  as  a part  of  the 
reserve  provided  for  in  sections  thirty-one  and  thirty-two  of  the  act  en- 
titled “ An  Act  to  provide  a national  currency  secured  by  a pledge  of 
United  States  Bonds,  and  to  provide  for  the  circulation  and  redemption 
thereof,”  approved  June  three,  eighteen  hundred  and  sixty-four : Pro- 
vided^  That  not  less  than  two-fifths  of  the  entire  reserve  of  such  bank 
shall  consist  of  lawful  money  of  the  United  States : And  provided 

further^  That  the  amount  of  such  temporary  certificates  at  any  time  out- 
standing shall  not  exceed  fifty  millions  of  dollars. 

Approved,  March  2,  1867. 


Treasury  Department,  Sept.  30,  1867. 

Three  Per  Cent.  Certificates. — Notice  is  hereby  given  that  the 
Assistant  Treasurer  of  New  York  has  been  instructed  to  issue  three  per 
cent,  certificates  as  authorized  by  Act  of  Congress,  approved  March  2, 
1867,  in  denominations  of  $5,000  and  $10,000  each,  in  redemption  of 
the  Compound  Interest  Notes  maturing  in  the  months  of  October  and 
December  next 

The  accrued  interest  on  all  notes  presented  for  such  redemption  will 
be  paid  in  currency. 

H.  McCulloch,  Secretary. 

In  accordance  with  the  foregoing  notice,  the  Compound  Interest  Notes 
therein  mentioned  will  now  be  received  at  this  ofiice,  and  certificates 
issued  for  the  principal  thereof.  Interest  on  the  notes  will  be  computed 
to  October  15,  1867,  at  which  time  the  certificates  bear  date.  Schedules 
may  be  obtained  on  application  at  the  ofiice. 

H,  H.  Van  Dyck,  Assistant  Treasurer,  U-  S. 

United  States  Treasury,  New  York,  October  5,  1867. 

Instructions  for  Country  Banks. — Letters  are  constantly  being  re- 
ceived at  the  office  of  the  Comptroller  of  the  Currency  from  the  coun- 
try banks,  asking  if  the  three  per  cent,  certificates  can  be  used  by  them 
in  place  of  legal  tenders  as  reserve  in  bank.  This  cannot  be  done,  the 
law  authorizing  the  issue  of  the  three  per  cent,  certificates,  providing 
that  “ not  less  than  two-fifths  of  the  entire  reserve  of  such  banks  shall 
consist  of  lawful  money  of  the  United  States,  and  three-fifths  of  which 
may  be  in  three  per  cent,  certificates.”  The  mutilated  notes  of  the 
national  banks  must  be  presented  for  redemption  to  the  bank  which  issued 
them.  The  Comptroller  of  the  Currency  issues  new  notes  for  the  muti 
lated  ones  only  to  the  bank  itscU^  and  in  packages  not  less  than  $500. 

26 
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Banks. — A tax  on  the  capital  of  a bank  is  not  the  same  thing  as  a 
tax  upon  the  shares  of  which  the  capital  is  composed.  And  where  a 
State  imposes  on  the  State  banks  a tax  on  their  capital  (the  shares  in  the 
hands  of  the  shareholders  being  exempt  from  tax)  a tax  cannot  be  laid 
by  such  State  on  the  shares  of  banks  organized  under  the  Act  of  June 
8,  1864,  to  provide  a national  currency;  which  act,  while  it  allows  the 
State  to  tax  the  shares  of  banks  organized  under  it  does  so  only  on  con- 
dition that  the  tax  laid  shall  not  exceed  the  rate  imposed  upon  the  shares 
in  any  of  the  banks  organized  under  authority  of  the  State  where  such 
association  is  located.  Case  of  Van  Alen  v.  The  Assessors,  3.  Wal- 
lace, 51 S,  affirmed.  Bradley  v.  The  People.  4 Wallace  Reports,  Su- 
preme Court  U.  S, 

Purchase  of  Trust  Property. — In  the  case  of  Colburn  against 
Morton,  the  Court  of  Appeals  of  New  York,  in  this  case,  holds  that  a 
person  standing  in  a fiduciary  relation  to  another  cannot,  in  such  relation 
oe  allowed  to  purchase  the  property  in  respect  to  which  such  relation 
was  created,  or  exists.  Thus,  an  agent  cannot  purchase  for  him- 
self the  property  of  his  principal,  an  assignee  for  the  benefit  of  creditors, 
the  property  of  his  assignor,  &c.  Nor  can  a trustee  purchase  the  prop- 
erty of  his  cestui  que  trust.  On  setting  aside  an  assignment  accepted 
by  the  trustees  in  good  faith,  their  sales  under  it  will  be  ratified,  and  they 
will  indemnified  in  respect  to  all  hona  fide  transactions  thereunder. 

Assessment  on  Bank  Stock. — In  the  case  of  Cagoer  against  DolaNv 
the  Court  of  Appeals  holds  that  a shareholder  in  a banking  association 
who  has  been  assessed  upon  the  value  of  his  shares  therein  under  the 
Act  of  1866,  Chapter  961,  is  not  entitled  at  the  hands  of  the  assessor  to 
a reduction  of  such  valuation  on  account  of  his  debts. 

Negligence. — In  the  case  of  Stubley  against  the  London  and  North- 
western Railway  Company,  the  English  Court  of  Exchequer  hold  that 
there  is  no  general  duty  on  railway  companies  to  place  watchmen  at 
public  footways  crossing  the  railway  on  a level ; but  it  depends  upon  the 
circumstances  of  each  case  whether  the  omission  of  such  a precaution 
amounts  to  negligence  on  the  part  of  the  company.  A railway  was 
crossed  by  a public  footway  on  a level,  and  was  protected  by  gates  on 
each  side  of  the  line,  and  caution-boards  were  placed  near  the  gates. 
The  view  of  the  line  from  one  of  the  gates  was  obstructed  by  the  pier  of 
a railway  bridge  crossing  the  line ; but  on  the  level  of  the  line  it  could 
be  seen  for  800  yards  each  way.  A woman  approaching  the  line  by  that 
gate  was  detained  by  a luggage  train  on  her  side,  and  immediately  on 
its  having  passed,  crossed  the  line,  and  was  run  down  and  killed  by  a 
train  coming  along  the  other  line  of  rails.  There  was  no  evidence  of 
negligence  in  the  mode  of  running  the  trains,  and  it  was  held  that  there 
was  no  evidence  of  negligence  on  the  part  of  the  company,  but  that 
there  was  evidence  of  negligence  on  the  part  of  the  deceased. 

Issue  of  Spurious  Stock. — In  the  case  of  Bruff  against  Mali,  else* 
where  printed,  the  Court  of  Appeals  holds  that  in  an  action  against  the 
defendant  for  fraud  committed  by  issuing  spurious  stock  in  a coal  com- 
pany, of  which  he  was  the  President,  to  the  plaintiff,  it  is  incumbent  on 
the  plaintiff  to  prove  that  the  stock  issued  to  him  was  spurious ; and 
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having  proved  that  his  stock  was  issued  to  him  after  the  full  amount  of 
the  company’s  stock  had  been  issued,  it  is  incumbent  on  the  defendant 
to  prove  that  such  stock  was  issued  on  the  surrender  of  genuine  certifi- 
cates of  the  company’s  stock. 

Lien  on  Stock  for  Debt  due  the  Corporation. — At  common  law 
there  is  no  lien  against  stock  for  debts  in  favor  of  the  corporation  issu- 
ing the  stock.  Case  of  the  Steamship  Dock  Company,  v.  Heron’s 
Administration  (2  Penn.  Reports). 

A stockholder  whose  estate  was  insolvent,  died  indebted  to  a corpo* 
ration  ; after  his  death  the  directors  passed  a resoliition  prohibiting  the 
transfer  of  stock  by  any  one  indebted  to  the  company ; his  administra- 
trix afterwards  sold  the  stock,  the  purchaser  having  no  notice  of  the  by- 
law. Heldj  that  the  company  was  bound  to  permit  a transfer  of  the 
stock. — Id. 

Liability  of  Surety  of  a Teller, — ^A  teller  of  a bank  was  a defaulter 
to  it  at  the  time  the  sureties  entered  into  a new  bond  for  the  faithful 
performance  of  his  duties,  <kc.  Held^  if  the  bank  fraudulently  concealed 
that  he  was  then  a defaulter,  the  sureties  would  not  be  liable  for  a subse- 
quent default. — Wayne  v.  Commercial  National  Bank. 

But  where  the  bank  had  no  reason  to  suspect  the  teller,  and  there  was 
no  request  by  the  surety  to  investigate  his  accounts,  omission  of  the  bank 
to  make  such  investigation  would  not  discharge  the  surety. — Id. 

The  teller,  having  authority  to  issue  “ due-bills  ” for  the  bank  for  a 
special  purpose,  issued  them  to  raise  money  for  himself ; neither  he  nor 
his  surety  could  set  up  a want  of  power  in  the  bank  to  issue  them  ; nor 
that  the  due-bills  were  not  properly  stamped. — Id. 

When  the  default  of  the  principal  would  forfeit  the  bond  as  to  him,  it 
would  forfeit  it  as  to  the  surety. — Id. 

Corporation. — ^Transfer  of  Stock. — A purchaser  of  stock  upon  its 
transfer  to  him  is  protected  in  his  purchase  although  there  was  no  right 
to  make  the  transfer. — Bayard  v.  Farmers  and  Mechanics’  Bank 
before  the  Supreme  Court  of  Pennsylvania. 

Banks  and  other  corporations  are  trustees  for  the  property  and  title  of 
each  owner  of  their  stock.  Having  in  their  keeping  the  primary  evi- 
dence of  title,  they  are  held  to  proper  care  and  diligence  in  its  preserva- 
tion, and  may  demand  evidence  of  authority  to  transfer. — Id. 

Although  generally  the  legal  title  is  sufficient  evidence  of  a right  to 
transfer,  yet  if  a transfer  would  be  a wrong  to  an  equitable  owner,  the 
corporation  make  themselves  parties  to  the  wrong  if  they  permit  it  to  be 
done,  knowing  such  equitable  right — Id. 

Letters  of  administration  are  always  sufficient  evidence  of  authority 
to  transfer,  because  a sale  and  transfer  of  stock  is  in  the  line  of  the  duty 
of  administrators,  whose  primary  duty  is  to  dispose  of  the  property,  to 
pay  the  debts  of  the  intestate,  and  distribute  the  residue. — Id. 

A trustee  of  an  insolvent  debtor  stands  on  the  same  footing,  and  gener- 
ally an  executor,  even  if  the  stock  may  have  been  bequeathed  specifi- 
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cally,  the  transfer  agent  having  no  means  of  knowing  whether  it  will  be 
necessary  to  pay  debts. — Id^ 

The  powers  of  an  executor  or  administrator  differ  from  those  of  an 
ordinary  trustee,  the  duty  of  the  latter  being  not  administrative,  but 
custody  and  management — Id, 

A transfer  agent  before  permitting  the  transfer  of  stock,  appearing  on 
the  face  of  the  certificate  to  be  held  in  trust,  has  a right — especially  if 
the  cestui  que  trust  is  named — to  require  the  exhibition  of  the  authority 
to  transfer  beyond  the  certificate. — Id. 

UTew  York. — The  Croton  National  Bank  of  New  York  City,  at 
No.  26  Nassau  street,  suspended  on  the  1st  of  October,  and  the  Comptroller 
has  appointed  Mr.  C.  V.  Bailey  as  Receiver.  The  bank  was  employed  as 
a United  States  Depository  and  Financial  Agent  of  the  Government. 
The  ofiicers  were  S.  R.  Van  Campen,  President;  R.  M.  Raven, Cashier ; 
and  the  Directors  were  as  follows  : S.  R.  Van  Campen,  Luke  T.  Merrill, 
O.  W.  Child,  Ezekiel  IIosford,  Harvey  Durand,  Irving  Parmeleb, 
U.  E.  Hosfobd,  J.  W.  Weston,  A.  T.  Stout. 

The  following  was  the  condition  of  the  bank  at  the  time  of  suspension: 


STATEMENT  OF  THE  CROTON  NATIONAL  BANK,  OCTOBER  1,  1867. 


Bills  discounted.  ..*..... 

$ 246,288 

Capital  stock 

$ 200,000 

Temporary  loans 

87,600 

Circulation 

180,000 

Cash  items 

Individual  deposits 

78,822 

Due  from  banks 

8,777 

Certified  Checks 

2,758 

Expense  account 

10,730 

Due  to  otiier  banks 

69,590 

Furniture 

4,861 

Loans  payable 

. . . . . 33,000 

Taxes 

2,433 

Discount,  interest,  Ac. . . . 

4,757 

Revenue  stamps 

99 

Profit  and  Loss 

36,488 

U.  S.  ten-forties 

212,000 

Premium 

6,430 

Total 

....$605,415 

Over  drafts 

15,154 

Total 

$605,415 

Connecticut. — It  is  ascertained  that  a defalcation  exists  in  the 
accounts  of  the  National  Bank  at  New  Milford.  The  amount  of  the  defal- 
cation of  J.  J.  Conklin,  the  Cashier,  is  ascertained  to  be  $48,944.  The 
bank  has  a surplus  account  of  $29,758,  and  the  property  of  J.  J.  Conklin, 
from  which  it  will  realize  at  least  $6,186 — making  in  all  $35,944 — leav- 
ing the  capital  stock,  $125,000,  unimpaired,  except  to  the  amount  of 
$13  ,000 — or  about  $10  per  cent.,  which  will  be  made  up  by  the  passage 
of  two  dividends. 

New  London. — There  was  a meeting  of  the  stockholders  of  the  Ston- 
ington  Bank  in  October,  and  it  was  voted  to  hold  another  meeting  on  the 
19th,  to  ascertain  whether  the  bank  shall  be  continued  or  closed  up.  It 
is  thought  there  is  no  doubt  but  the  bank  has  ample  security  for  its  ob- 
ligations, and  that  parties  will  take  the  assets,  and  pay  the  depositors  and 
other  creditors.  The  bank  has  an  outstanding  State  circulation  of  about 
$4  ,000  in  addition  to  its  liability  to  the  depositors.  It  has  of  the  Joslin 
Fire-arms  paper,  $40,000;  paper  of  parties  in  New  York,  $27,000; 
overdrafts,  $13,000;  due,  according  to  the  latest  memorandum,  to  the 
P.  and  S.  Railroad,  $60,000.  The  bank  has  been  in  a mixed  condition 
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for  three  years,  and  there  has  been  no  choice  of  Directors  for  five  or  six 
years. — J^eto  London  Star. 

Idaho. — The  card  of  the  First  National  Bank  of  Idaho,  at  Boise 
City,  I.  T.,  may  be  found  on  the  cover  of  this  work.  The  bank  was 
organized  March  11,  1867  (with  circulation),  under  Act  of  Congress, 
approved  June  3, 1864.  Capital,  $100,000  ; authorized  capital,  $500,000. 
B.  M.  Du  Rkll,  President;  C.  W.  Moore,  Cashier;  New  York  corre- 
spondent, National  Bank  of  North  America.  The  bank  will  make  col- 
lections on  the  principal  places  in  Idaho  Territory.  “ Telegraph  trans- 
fers,” sight  and  time  exchange,  for  gold  or  currency,  can  be  purchased 
on  this  bank,  of  National  Bank  North  America,  New  York  City ; Na- 
tional Bank  of  Commerce,  Boston,  Mass. 

Illinois. — The  Merchants’  Association  Savings  Bank  of  Chicago, 
has  completed  all  its  arrangements,  and  is  now  open  for  the  transaction  of 
savings  and  general  banking,  at  the  southwest  corner  of  Clark  and  South 
Water  streets.  The  capital  of  the  bank  is  $200,000  paid  in  (with  per- 
mission to  increase  it  to  $1,000,000).  It  will,  as  its  name  indicates, 
make  savings  a special  feature  of  its  business,  receiving  deposits  of  $1 
and  upwards,  upon  which  interest  is  allowed  and  paid  semi-annually. 
The  rules  of  the  new  bank,  for  the  management  of  its  savings  business, 
. are  identical  with  those  of  the  “State  Savings  Institution ” and  the 
“ Farmers  and  Mechanics’  Savings  Bank.” 

In  addition  to  its  savings  department,  the  new  bank  will  have  a gen- 
eral commercial  department,  receiving  deposits  from  merchants  and 
others,  subject  at  all  times  to  check,  discounting  paper,  loaning  money 
on  collaterals,  buying  and  selling  exchange,  and,  in  brief,  conducting  a 
general  banking  business.  The  new  bank  has  perfected  arrangements  for 
drawing  foreign  bills  of  exchange,  and  for  issuing  tickets  for  passage 
from  Europe  to  America,  which  will  enable  parties  desiring  to  send 
money  to  the  old  country,  or  to  pay  the  passage  of  friends  coming  out, 
to  make  their  arrangements  here  with  perfectly  responsible  parties,  with 
an  assurance  that  matters  will  be  just  as  represented.  The  following  is 
a list  of  the  officers  of  the  bank  : President,  J.  V.  Clarke,  First  Vico 
President,  R.  Prindivillk,  Second  Vice-President,  Thomas  H.  Beebe, 
Cashier,  Hamilton  B.  Dox. 

Kentucky. — At  a meeting  of  the  Directors  of  the  Clarke  County 
National  Bank  of  Winchester,  held  September  14,  1867,  Wiley 
T.  Potnter  resigned  his  office  as  Cashier,  and  Mr.  Jesse  T.  Williams 
was  elected  to  fill  the  same.  Mr.  T.  H.  Robinson  remains  President. 

Louisiana. — Reysnub  Tax  on  City  Notes. 

Washington,  September  12,  1867. 
Stoddart  Howell,  Esq.,  Treasurer  of  the  City  of  New  Orleans  : — 

Dear  Sir. — ^The  Attorney-General  has  given  his  decided  opinion  that 
neither  the  city  nor  the  State  is  liable  to  the  tax  on  their  certificates  of 
indebtedness,  in  direct  opposition  to  the  instructions  issued  by  the  Com- 
missioner of  Internal  Revenue.  When  the  latter  officer  returns  to  the 
city,  he  will,  doubtless,  adopt  this  opinion,  and  recognize  the  right  of 
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the  city  to  a reclammation  for  the  taxas  already  paid,  and  a prohibition 
of  assessments  for  the  future.  The  acting  commissioner  has,  to-day,  at 
my  solicitation,  issued  instructions  to  the  collector  at  New  Orleans  to 
suspend  the  collection  and  enforcement  of  the  tax  until  a final  decision 
is  rendered  by  Mr.  Rollins,  and  further  instructions  to  make  out  and 
sign  certificates  similar  to  those  inclosed,  which  must  be  attached  to  the 
affidavit  of  the  Mayor  and  yourself,  and  reindorsed  to  the  Commissioner 
— certificates  from  the  assistant  assessor,  the  assessor,  and  collector. 
They  must  be  made  out  fully  and  in  strict  accordance  with  these  forms. 
The  assistant  assessor  is  the  principal  officer  cognizant  of  the  matter,  and 
him  you  will  find  at  No.  13  St.  Charles  street.  The  object  of  the  latter 
part  of  the  instructions  from  the  Commissioner  to  his  subordinates  in 
New  Orleans,  is  to  relieve  their  minds  of  the  difficulties  they  found  in 
signing  the  certificates  which  I presented  to  them. 

The  sooner  this  business  is  attended  to,  the  sooner  the  return  to  the 
city  treasury  of  the  money  it  has  paid. 

I am  very  respectfully,  your  obedient  servant, 

Alexander  Walker. 

Maine.— The  case  of  the  Veazie  Bank,  of  Bangor,  against  the  Col- 
lector of  Internal  Revenue,  in  the  Bangor  (Me.)  District,  a suit  to  test  the 
constitutionality  of  that  clause  of  the  National  Banking  Act,  that  imposes 
a tax  upon  issues  of  State  banks — has  been  heard  before  the  United 
States  Circnif  Court  at  Portland,  and  was  afterward  certified  up  to  the 
Supreme  Court  of  the  United  States  on  a disagreement  of  the  Judges. 
This  is  the  case  in  which  the  State  banks  have  taken  an  active  interest, 
and  is  of  vital  importance  to  all  of  them. 

Massachusetts. — Mr.  Charles  L.  Lank  was  appointed  Cashier 
of  the  Atlas  National  Bank,  on  the  11th  of  October,  in  place  of  Mr. 
Joseph  White,  deceased.  Mr.  M.  Day  Kimball,  remains  President 
of  the  bank. 

Michig'ail. — The  following  are  among  the  provisions  adopted  in 
the  new  Constitution  of  Michigan  : — 

Special  charters  can  be  hereafter  granted  by  the  Legislature,  by  a two- 
thirds  vote  for  all  corporations  save  railroads,  common  carriers,  religious 
societies,  and  organizations  for  the  purposes  of  banking,  insurance,  mining, 
and  telegraphing.  Such  charters  can  be  repealed  or  amended  by  a 
majority  vote. 

Public  officers  are  prohibited  from  using  the  public  funds  for  their 
private  benefit,  and  the  interest  on  such  funds  when  deposited  with  any 
person  or  corporation,  must  be  added  to  the  principal. 

The  sum  which  supervisors  can  raise  for  constructing  or  repairing 
public  buildings,  highways,  or  bridges,  without  submitting  it  to  a vote 
of  the  electors,  has  been  increased  from  $1,000  to  1^  mills  on  the  assessed 
valuation. 

The  individual  liability  of  the  stockholders  of  a corporation,  equally 
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and  ratably  to  the  extent  of  the  shares  owned  by  theno,  is  one  of  the 
new  provisions  in  the  Article  on  Finance  and  Taxation. 

No  real  estate  can  be  hereafter  withheld  from  the  market  for  more 
than  ten  years  for  the  use  or  benefit  of  a corporation. 

The  date,  after  which  another  revision  of  the  Constitution  becomes 
possible,  is  fixed  at  1880. 

The  new  instrument  will  be  voted  upon  by  the  people,  on  the  first 
Monday  in  next  April,  and  the  votes  shall  be  officially  canvassed  on 
June  1st. 

New  Bonds. — Mr.  Alvan  Wilkins,  broker,  Detroit,  offers  for  sale 
the  bonds  of  various  Michigan  municipalities,  payable  in  New  York  and 
Detroit,  bearing  ten  per  cent,  interest ; a tempting  rate  for  capitalists. 

New  Jersey. — Charles  B.  Jones,  the  Cashier  of  the  First  Na- 
tional Bank,  Vincentown,  N.  J.,  having  resigned  his  position  in  conse- 
quence of  ill  health,  the  Board  of  Directors  have  elected  Mr.  Guy  Bryan, 
his  successor. 

Rhode  Il^land. — At  a meeting  of  the  Board  of  Directors  of  the 
First  National  Bank,  Providence,  R.  I.,  October  3,  1867,  Mr.  Joshua 
WiLDOUR  was  appointed  Cashier,  in  place  of  Mr.  William  C.  Townsend, 
resigned.  Mr.  Amasa  Sprague  remains  President. 

Providence, — ^The  Providence  Journal  says  the  defalcation  in  the 
Atlas  Bank,  in  that  city,  amounts  to  $40,000.  The  money  has  been 
paid  out  by  the  cashier,  who  has  been  in  the  habit  of  certifying  the 
checks  of  a certain  party  who  had  no  funds  in  the  bank.  On  the  last 
regular  quarter  day  the  customary  examination  failed  to  disclose  the 
deficit,  because,  as  now  appears,  it  was  concealed  by  fictitious  New  York 
and  Boston  balances,  by  which  the  directors  were  deceived.  Probably 
$10,000  of  the  money  for  which  he  is  a defaulter,  have  been  paid  out 
within  a week.  The  transactions  which  resulted  in  the  deficiency  com- 
menced November  last.  The  cashier  certified  the  checks  of  the  party 
above  referred  to,  and  they  were  negotiated  in  New  York  and  Boston, 
and  came  in  regular  course  through  the  Bank  of  North  America  to  the 
Atlas  for  collection.  They  were  paid  and  charged  to  the  bank,  and  the 
canceled  checks  taken  to  the  cashier  s house,  as  the  fraud  would  have 
been  discovered  if  they  were  left  at  the  banking  room.  Probably  the 
cashier  has  not  himself  profited  by  the  money,  but  he  has  been  induced 
to  continue  the  transactions  by  promises  of  large  profits  on  stock  specu- 
lations. The  bonds  of  the  cashier  amount  to  $15,000,  besides  which, 
undoubtedly,  some  portions  of  the  funds  abstracted  will  be  recovered. 
The  capital  of  the  bank  is  $100,000.  No  one  will  incur  any  loss  from 
the  defalcation,  except  the  stockholders,  as  there  are  ample  funds  to  pay 
all  depositors  and  bill-holders. 

Doniillioil  of  Canada. — ^The  summary  of  the  banks  of  Onta- 
rio and  Quebec,  the  new  Dominion  of  Canada,  is  as  follows  ; — 


Capital  authorized $ 37,466,666 

Capital  paid  up,  employed  in  Quebec  and  Ontario 28,142,876 
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LidbUiHM.  July  Dee.Sl.lSK 

Circulation. $8,111,127  ..  $8,304,728  ..  $9,980,046 

Due  to  other  banks 2,065,311  ..  2,444,700  ..  3,054,647 

Deposits  not  bearing  interest 13,965,302  ..  14,180,679  ..  14,325,890 

Deposits  bearing  interest 16,183,877  ..  15,964,248  ..  12,370,069 


Total $40,325,617  * $40,984,355  $39,730,552 

Specie  and  provincial  notes $ 7,343,502  . . $ 7,933,656  . . $8,506,052 

Notes  of  other  banks 1,518,089  ..  1,692,286  ..  1,934,732 

Due  from  other  banks * 4,008,487  ..  4,617,413  ..  6,505,847 


$ 12,870,078  * * $ 14,243,266  * * $ 16,945,631 

Landed  or  other  property 1,554,762  1,561,238  ..  1,499,329 

Groverument  securities 6,876,930  ..  6,624,160  ..  7,107,719 

Notes  discounted, 50,284,375  ..  49,324,233  ..  42,887,965 

Other  debts 2,365,150  ..  2,341,011  ..  2,396,795 


Total $ 73,951,295  ’*$  74,093,897  ”$70,837,429 

The  circulation  of  provincial  notes  was  as  follows : — 

September,  August 

Payable  in  Montreal $ 2,102,866  $2,179,748 

Payable  in  Toronto 1,119,827  ..  1,299,945 


Total . . $ 3,222,693  ’ ’ $ 3,479,693 


A letter  from  Canada  says  “ that  the  lumber  trade  is  the  only  active 
one,  and  money  is  required  by  parties  to  bring  forward  the  nuroerons 
rafts  then  on  their  way  to  Quebec.  Cargoes  of  lumber  are  also  actively 
moving ; but,  in  other  respects,  the  month  is  usually  a dull  one.  Of  the 
assets  there  has  been  a decrease  in  those  immediately  available  to  the 
extent  of  $1,400,000,  of  which  $900,000  are  accounted  for  by  an  increase 
of  discounts,  and  $250,000  by  increase  in  government  securities.  The 
discounts  this  month  have  touched  the  highest  point  ever  known  in 
Canada,  namely,  $50,000,000.  Though  deposits  are  keeping  up,  th^re 
is  evidently  an  active  demand  for  discounts  to  keep  them  fully  in  use. 

“ Respecting  discounts,  there  has  been  of  late  years  a vast  change  for 
the  better.  A large  amount  of  bad  paper  has  been  cleared  away  and  far 
the  greater  portion  of  paper  now  current  is  issued  for  actual  commercial 
transactions.  The  principles  of  banking  loans  are  now  better  understood 
and  more  strictly  applied ; and  where  this  is  the  case,  it  is  far  better  for 
borrower  and  lender.  The  banker  who  allows  indifferent  paper  to  creep 
in,  and  to  be  carried  on  from  year  to  year,  does  his  customers  no  service. 

“ The  report  of  the  committee  of  investigation  on  the  Commercial  Bank, 
was  not  too  explicit ; but  they  believed  that  in  reducing  the  capital  of 
the  bank  to  $2,400,000  (as  stated  in  iny  letter  of  yesterday),  they  had 
made  a solid  foundation  for  future  operation.  The  committee  were  men 
of  caution  and  discretion,  and  desirous  rather  to  underrate  losses,  than 
the  contrary.  Other  banks  (for  instance  the  City),  have  had  to  reduce 
their  capital  before  now',  and  have  done  well  afterwards.  The  fate  of  the 
Bank  of  Upper  Canada  need  not  be  at  all  apprehended,  for  the  Com- 
mercial Bank,  for  it  has  not  such  a mass  of  rubbish  to  drag  it  down  as 
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had  the  pet  bank  of  the  government,  which,  like  the  bank  itself,  was 
corrupt  and  unsound. 

“ Banking  in  Canada  is  carried  on  more  prudently  than  in  the  United 
States.  There  is  less  risk  run,  the  bulk  of  the  paper  discounted  being 
at  short  dates  (three  to  four  months),  and  bearing  two  good  names  upon 
each  note.  The  greatest  risk  is  incurred  in  dealing  in  bills  of  exchange, 
which  are  not  always  honored,  and  come  back  upon  the  drawers,  in 
some  cases,  to  break  them  up,  commercially.  Then  the  bank  loses,  and 
it  was  in  this  way  that  the  Commercial  Bank  met  with  most  of  its 
losses.” 

Premium  Essavs  on  Banking. — ^The  publisher  of  the  Bankers’  Ma  o- 
AziNE  offers  a premium  of  three  hundred  dollars  for  the  best  essay  on 
Banking  and  Finance,  and  two  hundred  dollars  for  the  second  best 
article  on  the  same  subject,  the  essays  to  be  placed  in  the  editor^s  hands 
on  or  before  January  1,  1868.  Each  essay  may  be  on  any  one  of  the 
following  subjects,  to  make  from  16  to  20  printed  pages,  viz.: — 

1.  The  advantages  of  the  National  bank  system  of  the  United  States 
now  in  force. 

2.  The  best  mode  of  extinguishment  of  the  National  debt  of  the 
United  States. 

3.  On  sound  principles  of  banking. 

4.  Advice  to  young  bank-ofl5cers  on  the  management  of  a bank,  and 
the  duties  of  their  profession.  These  contributions  will  be  submitted  to 
a committee  of  three  bank  oflBcers,  to  award  the  premiums.  The  essays 
approved  of  will  be  published  in  the  Bankers’  Magazine.  Those  not 
entitled  to  a premium  will  be  paid  for. 

Fire-Proof  Banking  Houses. — ^The  report  of  the  Superintendent  of 
Buildings,  made  to  the  Board  of  Supervisors  of  the  City  and  County  of 
New  York,  January,  1867,  says:  “The  Metropolitan  Savings  Bank 

Building,  on  the  northeast  corner  of  Third  avenue  and  Seventh  street,  is 
an  edifice  forty-four  feet  in  width,  seventy-five  feet  in  depth,  and  four 
stories  in  height;  the  walls  are  of  the  most  massive  description,  and  the 
fronts  on  the  avenue  and  Seventh  street  are  composed  of  white  marble, 
the  upper  story  being  inclosed  by  a Mansard  roof.  In  the  construction 
of  this  building  no  combustible  materials  have  been  used,  either  exter- 
nally or  internally,  where  masonry  or  iron  work  could  be  made  available, 
rendering  the  same  fire-proof.  Were  buildings  constructed  after  the 
manner  of  the  Metropolitan  Savings  Bank,  the  frequency  of  conflagra- 
tions, and  the  immense  destruction  of  merchandise  by  fire  and  water, 
which  have  from  time  to  time  been  visited  upon  our  city,  would  be 
materially  lessened,  if  not  altogether  prevented.”  We  shall  publish  an 
engraving  of  this  building  in  the  Bankers’  Magazine,  shortly. 

■ Safe  Deposit  Company. — The  Metropolitan  Safe  Deposit  Company 
is  organized  in  the  building  of  the  Metropolitan  Savings  Bank,  Nos.  1 
and  3 Third  avenue ; both  incorporated  under  special  act  of  the  Legis- 
lature of  the  State  of  New  York.  The  general  business  of  the  com- 


Digitized  by  v^ooQle 


402 


Fraudulent  Government  Notes, 


[Noy., 

pany  is  to  receive  on  deposit,  for  safe  keeping,  government  bonds,  stocks, 
insurance  policies,  leases,  wills  and  other  valuable  papers,  silver  plate, 
jewelry,  diamonds  and  precious  stones,  bullion,  family  relics,  costly  paint- 
ings and  portraits,  bronzes,  statuary,  <kc.  For  coupon  bonds  and  other 
securities  an  insurance  policy  is  issued,  containing  a description  of  the 
bond,  by  date,  number  and  value,  which  is  also  entered  in  full  on  the 
books  of  the  company.  Diamonds,  jewelry,  silver  plate,  family  relics, 
&c.,  &c.,  are  received  on  deposit  in  sealed  packages  or  trunks,  under 
private  seal  of  the  owner  and  are  insured  at  estimated  value. 


PRIVATE  BANKERS. 

Monthly  List  of  New  Firms, 

'New  York. 

Stone,  Nichols  & Co. ; Leland  Brothers  & Co. 

Location,  Name.  N,  T.  Correspondent 

Lena,  111 Rising,  Smith  & Co Yennilye  & Co. 

La  Harpe C.  F.  Gill  & Co. 

Arcade,  I¥.  Y Hurty  & Chamberlain 

Buffalo,  “ ...  .N.  C.  Thayer 

Cape  Vincent,  **  . . . . A.  F.  Smith 

Fayetteville,  “ ...  .H.  Remington 

Medina,  “ 0.  Whedon 

Clean,  “ ...  .Martin  Brothers 

Fremont,  Neb E.  H.  Rogers Chemical  National  Bank. 

Erie,  Ptt. J.  McCord Ninth  National  Bank. 

Lod^aven,  “ Moora  Simpson  &,  Co Fourth  N.  B.,  Philadelphia. 

Albany,  Oa Hines  A Hobbs Ninth  National  Bank. 

Griffen,  “ Merritt  A Johnston “ “ 

Colquit,  « J.  C.  Sheffield  & Co “ 

Cheyenne,  Dacotah.  J.  A Ware  & Co Metropolitan  National  Bank. 

Dissolutions,  or  Discontinued. — Stone,  Nichols  A Stone,  N.  Y. ; Limbert  A Le- 
land Brothers,  N.  Y. ; Brown  A Lane,  N.  Y. ; Rogers,  Rising  A Co.,  Sterling,  IlL ; 
Burtis  A Co.,  Buffalo,  N.  Y. ; Colin  Campbell,  Buffalo  ; C.  E.  Pickering,  Buffalo ; 
H.  M.  Webster  A Co.,  Buffalo,  N.  Y. ; Home  Insurance  and  Trust  Co.,  Memphis, 
Tenn. 

Suspensions. — ^H.  S.  Julian  A Co.,  Louisville,  Ky. ; W.  A Slireve  A Co.,  New 
York. 


Ninth  National  Bank. 
• Fisk  A Hatch. 

.Ninth  National  Bank. 

((  u 

il  It 

It  II 


FRAUDULENT  GOVERNMENT  NOTES. 

A dangerous  counterfeit  of  Government  7.30  notes  has  been  detected 
at  Washington,  of  which  several  thousand  dollars  had  been  received  and 
paid  before  the  fraud  was  discovered.  The  following  official  report  in 
relation  to  the  counterfeit  7.30  bonds  has  been  made  by  S.  M.  Clark, 
Chief  of  the  Printing  Bureau,  to  the  Secretary  of  the  Treasury: — 
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Treasury  Department,  National  Currency  Bureau,  ) 

October  12,  1867.  ) 

Sir  : — In  accordance  with  your  instructions,  I have  the  honor  to  make 
the  following  report  in  reference  to  the  counterfeit  Seven-thirty  notes  of 
the  denomination  of  one  thousand  dollars,  two  series,  dated  June  15th, 
1865. 

The  notes  of  this  denomination  and  series  were  all  printed  in  this  de- 
partment, with  four  notes  upon  each  sheet,  and  the  notes  were  lettered 
respectively  with  the  check  letters  A,  B,  C and  D.  All  the  counterfeits 
yet  presented  bear  the  check  letters  A and  B.  I have  yet  seen  none 
with  either  C or  D.  It  may  well  be,  however,  that  C or  D are  in  circu- 
lation, because  both  the  A and  B notes  are  evidently  printed  from  one 
and  the  same  plates.  The  check  letter  having  been  altered  by  the  coun- 
terfeiter after  printing  a portion,  the  plate,  therefore,  may  have  been 
altered  to  C or  D after  printing  the  A and  B. 

The  most  obvious  points  of  difference  between  the  genuine  and  coun- 
terfeit notes  are : — • 

First — In  the  size  of  the  seal 

Second — In  the  numbering. 

Third — In  the  central  vignette. 

Fourth — In  the  border  of  the  lathe  work. 

Fifth — In  the  counters. 

Sixth — In  the  Treasurer’s  signature. 

The  details  of  the  differences  are  as  follows : — 

First — The  counterfeit  seal  is  one-sixteenth  of  an  inch  larger  than  the 
genuine,  and  this  difference  in  size  is  due  to  the  points  alone,  the  coun- 
terfeit points  being  larger  than  the  genuine.  The  central  portions  of  the 
seal  are  of  the  same  size  in  both  counterfeit  and  genuine.  ’ The  ink  of 
the  counterfeit  seal  is  of  a lighter  color  than  the  genuine. 

Second — ^The  numbering.  The  figures  of  the  counterfeit  numbers 
differ  in  shape,  particularly  in  the  figure  four,  and  are  printed  with  a 
different  ink.  The  genuine  ink  has  a metallic  luster,  while  the  counter- 
feit is  dull  and  leaden. 

Third — ^The  center  vignette.  The  expression  of  face  in  the  counter- 
feit female  figure  is  very  different  from  the  genuine,  as  the  eyes  are 
larger  and  more  open,  the  chin  longer,  and  the  neck  narrower  than  in 
the  original.  Convolutions  of  the  line  forming  the  clouding  at  the  right 
of  the  female  figure  are  more  flattened  in  their  curves  on  the  counterfeit 
than  they  are  in  the  original,  and  the  clouding  used  in  the  figure  is  slight 
and  indistinct  in  the  counterfeit,  making  the  space  between  the  figure 
and  the  words -Treasury  Department  lighter  in  the  counterfeit  than  in 
the  genuine.  The  letters  forming  the  word  “ Pluribus  ” on  the  shield 
at  the  left  hand  of  the  figure  are  well  defined  in  the  original ; but  on 
the  counterfeit  they  are  irregular  and  confused,  and  the  lines  do  not 
form  perfect  letters.  There  are  many  other  minute  points  of  difference 
in  the  central  vignette,  particularly  in  the  drapery,  which  a careful  ex 
amination  and  comparison  will  disclose. 
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Fourth — Tlie  borders.  In  the  border  of  the  counterfeit  note  the  black 
central  star  has  points  of  very  irregular  length,  while  the  genuine  are 
perfectly  uniform  and  regular  in  their  len^h.  The  counterfeit  has  more 
white  space  about  the  central  star  than  the  genuine,  and  the  black  dots 
around  the  white  space  which  are  perfectly  concentric  in  their  arrange- 
ment on  the  genuine  note,  are  irregular  and  not  concentric  on  the  coun- 
terfeit. 

The  white  lines  about  the  star  in  the  coupon  border  is  larger  and 
clearer  in  the  genuine  than  in  the  counterfeit,  and  the  work  between 
the  star  in  the  counterfeit  is  confused  and  indistinct,  giving  the  coupon 
border  a muddy  look,  while  the  genuine  is  clear  and  sparkling. 

Fifth — ^The  counters.  In  the  black  counter  of  the  one  thousands  the 
central  spurs  of  the  figures  are  nearer  to  each  other  in  the  counterfeit 
than  they  are  in  the  original,  and  the  ciphers  are  more  oblong  in  the 
counterfeit  than  in  the  genuine.  In  the  green  tint  counter  of  one  thou- 
sands the  round  spur  at  the  left  foot  of  the  figure  one  on  the  genuine 
note  cuts  into  the  heart-shaped  center  of  the  Tathe  work,  while  in  the 
counterfeit  it  is  entirely  clear  of  it. 

Sixth — The  Treasurer’s  signature.  In  the  first  letter  of  the  Treasurer’s 
signature  the  crossing  of  the  ends  of  the  hair  lines  of  the  upper  and 
lower  portions  of  the  letter  “F”  in  the  original  form  a small  triangular 
space  of  white,  and  this  white  space  is  wanting  in  the  counterfeit.  In 
the  genuine  note  there  is  a well-defined  cross  line  on  the  top  of  the 
capi^  “U,”  in  the  word  United,  under  the  Treasurer’s  signature;  but 
in  the  counterfeit  there  is  only  a faint  line  connecting  the  tops  of  the 
letter. 

There  are  many  other  points  of  diflference  not  necessary  to  detail,  as 
those  above  recited  will  lead  any  expert  to  detect  them.  The  back  of 
the  counterfeit  note  has  many  striking  points  of  difference  from  the 
genuine.  Among  them  it  may  only  be  necessary  to  notice  that  the 
cycloid  work  upon  which  the  words  “ pay  to  bearer”  are  engraved  is 
much  darker  and  heavier  on  the  counterfeit  than  it  is  on  the  genuine, 
the  counterfeit  lines  being  rough,  while  the  genuine  are  sharp  and  clear. 
The  square  tablet  which  incloses  the  cycloid  work  is  in  the  counterfeit 
nearer  to  the  tablet  which  incloses  the  terms  of  option  than  it  is  in  the 
original.  In  the  date  of  the  option  the  “th”  after  June  fifteenth  is  near 
to  the  figures  in  1868  in  the  genuine,  while  in  the  counterfeit  the  “th” 
is  some  distance  from  the  figures.  The  expert,  in  noting  the  differences, 
will  scarcely  fail  to  notice  many  of  the  others  which  exist,  but  with 
which  it  is  deemed  unnecessary  to  extend  this  report  in  detail. 

I have  the  honor  to  be,  very  respectfully,  your  obedient  servant, 

L.  M.  Clark, 

Chief  First  Division  National  Currency  Bureau. 

The  Treasury  has  taken  no  further  action  relative  to  the  demand  for 
reclamation  from  those  from  whom  it  received  the  spurious  seven-thirties, 
and  it  is  generally  supposed  that  the  Government  will  not  press  the  mat- 
ter ; but  if  it  should,  the  dealers  concerned  propose  to  meet  the  formal 
demand  with  a denial  of  liability,  and  litigation  will  probably  be  the 
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result  They  claim  that  the  Treasury,  having  received  and  canceled  the 
alleged  counterfeit  notes,  cannot  reclaim  from  the  innocent  holders  from 
whom  it  received  them — the  rule  being  caveat  emptor^  and  what  applies 
to  individuals  applies  also  to  the  Government.  They  quote  10  Wheat- 
man,  333,  where  it  is  ruled  that  “a  payment  received  on  forged  paper 
is  not  good  when  there  has  been  no  negligence  in  the  party  receiving  it  ; 
yet  the  principle  does  not  apply  to  a payment  made  hona  fide  to  a bank 
of  its  own  notes  which  are  received  by  it  as  cash,  and  afterwards  dis- 
covered to  be  forged.” 


The  Thbee  per  Cent.  Certipioatb  Reserve  for  the  National  Banes. 

Treasury  Department,  Office  Comptroller  op  Currency,  ) 
Washington,  Oct.  18,  1867.  j 
Dear  Sir — ^Your  letter  of  the  15th  inst.  is  received,  inquiring  what  portion  of  the 
three  per  cent,  certificates  are  available  as  a reserve  for  the  National  banks.  The 
Act  of  March  2,  1867,  authorizing  the  issue  of  the  throe  per  cent,  certificates,  and 
their  use  as  a part  of  the  reserve  of  the  National  banks,  also  provides  “ that  not  less 
than  two-fifths  of  the  entire  reserve  of  such  banks  shall  consist  of  lawful  money  of  the 
United  States.”  The  country  banks  are  required  to  have  a reserve  of  fifteen  per 
cent,  of  circulation  and  deposits,  two-fifths  of  which  must  be  in  lawful  money  and 
three-fifths  of  which  may  be  in  three  per  cent  certificates,  or  in  cash  deposits  with 
the  redemption  agent  selected  by  the  bank.  The  banks  of  Boston  and  of  the  other 
cities,  designated  in  section  thirty-one  of  the  National  Currency  Act,  are  required  to 
have  a reserve  of  twenty-five  per  cent  of  tlieir  circulation  and  deposits,  two-fifths  of 
which  must  be  in  lawful  money,  and  three-fifths  of  which  may  be  in  these  certifi- 
cates ; or,  if  preferred,  one-half  of  this  reserve  may  be  in  cash  deposits  with  the 
redemption  agent  in  New  York,  two-fifths  in  lawful  money,  and  the  remaining  one- 
tenth  in  the  three  per  cent  certificates.  I am  very  respectfully, 

JOHN  JAY  KNOX,  Deputy  and  Acting  ComptroDer. 


Gold  Mining  in  Victoria. — The  returns  for  the  first  six  months  of  the 
present  year  show  exports  of  Victorian  gold  amounting  to  779,210  oz. ; 
if  we  allow  for  the  banks  holding  48,798  oz.  less  on  the  30th  June  than 
on  the  1st  of  January,  we  get  at  the  net  yield  of  gold  for  the  half-year, 
730,412  oz.  The  average  number  of  persons  engaged  in  mining  last 
year  was  73,479,  and  taking  the  gold  obtained  by  them  at  £4  per  oz., 
their  individual  earnings  would  amount,  within  a fraction,  to  31s.  per 
week.  During  the  six  months  ending  June  30th  last,  the  average  num- 
ber of  miners  on  the  gold  fields  was  only  67,064,  showing  that  6,415 
persons  had  abandoned  gold  digging  for  other  pursuits.  With  the  de- 
crease in  the  number  of  men  employed  has  come  increased  remunera- 
tion, for  the  730,412  ozs.  obtained  during  the  first  half  of  this  year  gives 
to  each  man  a weekly  wage  of  33s.  6d.  Out  of  the  total  number  of 
miners  given  above  nearly  19,000  are  Chinese.  The  total  area  of  land 
mined  on  in  the  colony  amounts  to  853  square  miles,  and  the  approxi- 
mate value  of  the  mining  plant  employed  is  £2,071,648.  Over  six  mil- 
lions sterling  are  invested  in  mining  enterprises  in  the  colony. 
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COTTON  CROP  OF  THE  UNITED  STATES. 

Exports  and  Crop  for  the  years  ending  August. 

From  the  “ New  York  Shipping  List  and  Price  OurrenV' 

Entered  according  to  Act  of  (Congress,  in  the  year  1867,  by  Autens  A Bourne,  in 
the  Clerk’s  OfiBce  of  the  District  Court  of  the  United  States,  in  the  Southern  Dis- 
trict of  New  York. 


STATB8  AlTD  P0BT8. 


LonniANA. 

Export  from  Nbw  Oblbahb — 

To  foreign  ports 618,J>^ 

To  coastwise  ports 5J4S.876 

Stock,  1st  September,  1867. 15,266 

Deduct— 

Becelved  from  Mobile. 86.676 

EecelTed  from  Montgomery,  Ala..  10,792 

Eeceived  from  Florida 11,810 

Eecelved  from  Texas. 19.081 

Btocl^  1st  September,  1866 102,082 

Alabama. 

Saepori/rom  Mobile — 

To  foreign  ports 168,424 

To  coastwise  ports 108,960 

Burnt  at  Mobile 2,487 

Stock,  1st  September,  1867. 8,714 

Deduct-- 

Stock,  1st  September,  1866 

Tbxas. 

Evportfrom  Qalvbstok,  Ac„ — ' 

To  foreign  ports  (Incliidlng  6,470  to 

Mexico) 76,918 

To  coastwise  ports 118.986 

Stock,  1st  September,  1867 2,654 

Deduct— 

Stock,  1st  September,  1866b 

Florida. 

From  Apalachicola,  St.  Marks,  Ac., — 

To  foreign  ports 8,019 

To  coastwise  ports — Uplands 42,876 

Sea  Islands..  11.621 

Burnt  at  Apalachicola,  Ac 1,189 

Stock,  1st  September,  1867 9 

Deduct— 

Stock,  let  September,  1866 

Gboroia* 

Eaeportfrom  Savabrah— 

To  foreign  ports — Uplands 106,449 

Sea  Islands ....  8,068 

To  coastwise  ports — Uplands 142,142 

Sea  Islands..  7,058 

Burnt  at  Savannah 61 

Stock,  1st  September,  1867  688 

864,886 


Bales. 


882,672 


180,441 


29,009 


198,608 

7,589 


68,618 

261 


Total,  years  ending  81st  August. 


1867.  1866.  1861.  1860. 


702,181 


289,616 


186,919 


68A49 


ni,629 


429,102 


174,986 


149,189 


1,761,699 


646,794 


144,747 


121,172 


2,189,426 


848,012 


262,424 


192,724 
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EXPORTS,  Ao.  (Continued), 


Btatcs  AifD  Posts. 

Bales. 

Total,  years  ending  81;it  August 

1867. 

1866. 

1861. 

1860. 

S^portfrom  Dasisit,  Qa.,— 

To  New  York... 

6 

264,891 

8,426 

Deduct-- 

Beceived  from  Florida— Uplands.. 

Sea  Islands. 
Stock  in  Savannah,  1st  Sept,  1866. 

190 

4,996 

8,240 

SotTTH  CaSOLDTA. 
Stport from  CnARLssTON— < 

To  foreign  porta— Uplands 

Sea  Islands 

To  coastwise  porta— Uplands 

Sea  Islands.. 
Bnmt  at  Beanfort  and  Hilton  Head, 

Sea  Islands 

Stock,  1st  September,  1867 

255,965 

268,878 

4n,584 

525,219 

72,909 

7.987 

80,942 

8,766 

45 

1,228 

Emportfrom  Osoboxtown,  Port 
Royal,  Ac., — 

To  Northern  ports— Uplands..  915 
Sea  Islands.  687 

171,877 

1,552 

178.429 

11,192 

Received  from  Florida— Uplands  . . 

Sea  islands. 
8to(^  in  Charleston,  1st  Sept,  1866. 

258 

R889 

6,585 

North  Caroluc a. 

Rrpori — 

To  foreign  ports. 

To  coastwise  ports 

162,247 

112,278 

64,650 

510,109 

41,194 

m 

87,988 

66,206 

VlBOIiCIA. 

Export — 

To  foreign  ports 

To  coastwise  porta  

Manufactured  (taken  from  ports).. 

Burnt  at  Norfolk 

Stock  in  Norfolk  and  Petersburg, 
1st  September,  1867 

11,900 

96,693 

15.000 

2,500 

1,000 

127,098 

8,466 

Deduct— 

Stock.  1st  September.  1866. 

128,027 

87,681 

,78,182 

66,087 

TRirirRsaEX,  Ac. 
ShipmenU  from— 

Memphis,  Tenn ' 

Nashville,  Tenn 

Other  places  in  Tenn.,  Ky.,  Ac 

Crop  of  III,  Ind..  and  Mo 

Stock  in  Meinpnis  and  Nashville, 
1st  September,  1867 

227,877 

6^M8 

66^581 

20,000 

1,602 

871,058 

185,846 

Deduct — 

Shipments  to  New  Orleans  from 

Memphis  and  Nashville 

Manufactured  on  the  Ohio 

Manufiictured  in  Pennsylvania,  Now 

York,  Ac 

Stock  in  Memphis  and  Nashville, 
1st  September,  1866 

49.615 

49.000 

76.000 
11,781 

*185,712 

211,885 

148,424 

108,676 

Total  crop  of  the  United  States,  1866- 

67 

1,951,988 

2,154,476 

8,656,086 

"^669,770 

* Being  the  amount  reeelTed  at  New  York,  Philadelphia,  Baltimore,  and  Boaton,  overland  ftom 
Tenncaaee,  *0. 
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Consumption. 


Total  crop  of  the  United  States,  as  before  stated,  .bales 
Add— 

Stock  on  hand  at  the  oommencoroent  of  the  year,  1st 
September,  1866: — 

In  the  Southern  ports 

In  the  Northern  ports 

162,836 

120,856 

1,951,988 

283,692 

Makes  a supply  of 

. 

2,236,680 

Deduct  therefrom — 

Exports  to  foreign  ports 

Less,  foreign  included 

1,667,054 

3,709 

1,653,346 
an  9QA 

Stock  on  hand,  1st  September,  1866: — 

In  the  Southern  ports 

In  the  Northern  ports 

. 24.674 

. 55,722 

Burnt  at  New  York,  Mobile,  Apalachicola, 

Norfolk,  Ac 

Manufactured  in  Virginia 

13,672 

15,000 

Ov, 

28,672 

1,662,313 

Taken  for  home  use  in  Northern  Virginia bales  573,367 

Taken  for  home  use  in  Virginia  and  elsewhere  throughout  the 

United  States 280,672 


Total  consumed  in  the  United  States  (including  burnt  at  the  ports), 

1866-67 854,039 


Year.  North  of  Va.  Elsewhere,  Total. 

1866-67  bolea  578,367  ..  2S0.672  ..  854,089 

1865-66 544,085  ..  187.640  ..  781,725 

1862-65 Not  asct*rtaine«L 

1860-61 650,857  ..  198,8i^i  ..  643.740 

1859-60  786,521  ..  185,522  ..  972,048 

1858-59  760.218  ..  167,438  ..  927,651 

1857-58  452,1.85  ..  148.877  ..  595.562 

1856-57  665,718  . 154,218  ..  819.986 

1855-56  683,027  ..  187,712  ..  770,789 


Tear.  North  of  Va.  Elsewhere.  Total. 

1854-55  571,117  ..  185.295  ..  706,412 

IsNWW 692.284  ..  144.952  ..  787,286 

1S52-58  654,393  ..  153,282  ..  808,725 

1N51-52  5.88,322  ..  111.281  ..  699,608 

1S'jO-51 8i>6,429  ..  99,185  ..  485,614 

1849-50 476,486  ..  127,012  ..  613,498 

1848-49  603.148  ..  139.342  ..  642.485 

1847-48  523, s92  ..  92,152  ..  616,044 


■Vre  give  below  our  usual  estimate  of  the  amount  of  cotton  taken  for  home  use 
(hiduding  burnt,  kcJ)  in  the  country,  not  included  in  the  receipts  at  the  ports. 
Thus : — 


Con4sumpU(m,  1855.  1857.  1659.  1860.  1S61.  1862.  1S66.  186L 

North  Carolina. bale^  18,500  ..  2.5,000  ..  29,000  ..  80,000  ..  88,000  ..  65,000  ..  28,000  ..  86,000 

South  Carolina 10,500  ..  17,000  ..  20,000  ..  21,000  ..  24,000  ..  200.000  ..  16,000  ..  26,000 

Georgia 20,600  ..  28,000  ..  26,000  ..  28,000  ..  82,000  ..  250,000  ..  22,000  ..  86,000 

Alabama 5.500  ..  5,000  ..  10,000  ..  11,(X)0  ..  12,000  ..  120, OuO  ..  9,000  ..  14,000 

Tennessee 4,000  ..  9,000  ..  13,000  ..  16,000  ..  17,000  ..  75,000  ..  10,000  ..  16,000 

On  tlieObk),  Ac 26,000  ..  88.000  ..  45,000  ..  49,000  .,  52,000  ..  80,000  ..  8^000  ..  49,000 


Total  to  Sept  1st. . . . 86,000  . . 117,000  . . 148,000  . . 154,000  . . 170,000  . . 740,000  . . 115,000  . . 177,000 
Other  portions  of  the  United  States,  chiefly  Pennsylvania  and  New  York 60,000  ..  75,000 

Total... 175,000  ..  252,000 


The  quantity  of  old  cotton  remaining  in  the  country,  Sept.  1st,  18(57,  not  brought 
to  the  sliipping  ports  was  quite  small — ^the  common  estimates  are  30,000  to  40,000 
bales,  against  about  300,000  same  time  last  year.  The  stock  in  the  interior  towns, 
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Crop  qf-^ 

Bales, 

Crop  qf 

1866-67..  .. 

...  1,951,988 

1852-63.. 

1866-66^.... 

...  2,164,476 

1851-52.. 

1864-65  (est. 

|...  300,000 

1860-61.. 

1863-64  (est 

I...  500,000 

1849-60.. 

1862-63  (est 

|...  1,500,000 

1848-49.. 

1861-62  (est, 

|...  4,800,000 

1847-48.. 

1860-61 

...  3,666,086 

1846-47.. 

1859-60 

....  4,669,770 

1845-46. i 

1858-59 

...  3,851,481 

1844-46.. 

1857-58 

....  3,113,962 

1843-44. . 

1856-57 

....  3,939,519 

1842-43.. 

1855-56.  ... 

...  3,627,845. 

1841-42. . 

1854-55 

...  2,847,339 

1840-41.. 

1853-54 

...  2,930,027 

O Estimated  grototh  in  1866-66,-IK)0,000  bales. 


,3,262,882 

3,015,029 

2,355,257 

2,096,706 

2,728,596 

2,347,634 

,1,778,661 

2,100,537 

2,394,603 

2,030,409 

2,378,876 

1,*683,674 

1,634,946 


Crop  qf 
1839-40, 
1838-39 
1837-.38 
1836-37 
1835-36 
1834-35, 
1833-34 
1832-33 
1831-32 
1830-31 
1829-30. 
1828-29 
1827-28 


Balso. 

2,177,836 

1,360,532 

1,801,497 

1,422,930 

1,360,725 

1,254,328 

1,205,324 

1,070,438 

987,477 

1,038,848 

976,846 

870,416 

727,593 


Crop  op  Ska  Island  Cotton  (included  in  the  general  statement)  is  as  follows : — 
Florida,  11,521  bales;  Georgia,  9,790;  South  Carolina,  12,006.  Total,  1866-67, 
33,316  bales. 


Bales. 

Bales. 

Bales. 

1855-54 

. . . 39,686 

1857-68.. 

40,666 

1860-66..  . 

. . .no  account 

1854-56 

. . . 40,841 

1858-69.. 

47,592 

1865-66 

19,016 

1865-66 

1856-67 

...  44,512 

. . . 45,314 

1859-60.. 

1866-67... 

33,316 

Exports  to 

PoBBioN  Ports. 

From  September  1,  1866,  to  August  31,  1867. 


Exportsd  raoM 

To 

Great 

Britain. 

To 

France, 

To 

North  of 
Europe. 

To  other 
Foreign 
Ports. 

Total. 

New  Orleans,  La 

..bales  408,521  .. 

160,852 

22.217 

82,850 

618,940 

Mobile,  Ala 

145,666  .. 

4,852 

630 

2,876 

158,424 

Galveston,  Tex 

60,761  .. 

9,697 

6,470 

76,918 

Apalachicola,  Fla 

8,019  .. 



8,019 

Savannah,  Oa 

950 

112,952 

Charleston,  8.  C 

8,624 

1,825 

80,896 

Norfolk,  Vo 



11,900 

Wilmington,  N.  C 

684 

New  York 

28,460 

62,619 

8,516 

470,596 

Baltimore 

165 

7,975 

Philadelphia 



2,650 

Boston  and  Portland 

124 

266 

17,280 

Grand  total  1866-67. . 

198,147 

95,842 

47,808 

1,567,064 

Total  1866-67 

1,262,271  .. 

220,650 

48,647 

28,096 

1,554,664 

Increase 

. 46,695 

24,207 

2,800 

Decrease 

27 

22,508 

.... 
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Sept  1,  1867,  not  counted  in  the  receipts,  were  5,603  bales,  against  29,681  same 
time  last  year.  We  append  approximate  growths  of  previous  years  in  round  num- 
bers (about) : — 


Tear. 

Bales. 

Tear. 

Bales. 

Year. 

Bales. 

Year. 

Bales. 

1S67 

.....1,650,000 

1862 

....  4,800,000 

1857 

...  8,014.000 

1852...... 

1866 

. . . 600,000 

1861 

....  8,866,000 

1856 

....  8,835,000 

mi 

....  2,460,000 

1865 

....  800,000 

1860 

....  4,80,5.800 

18.55 

8,186,000 

1850 

2,212,000 

1864 

....  600,000 

1859 

....  4,017.000 

1854 

....  8,000,000 

1849 

2,480.000 

1868 

....  1,600,000 

1858 

....  8,247,000 

1853 

....  8,800,000 

1848 

....  2,857,000 

The  quantity  of  new  cotton  received  at  the  shipping  ports  to  the  1st  of  Septem- 
ber was: — 


Year. 

Bales. 

Year. 

Bales. 

Year. 

Bales. 

1867 

200 

1857 

100 

1852 

1866 

1856 

. . 1,800 

1851  

3,200 

1861 

300 

1855 

. ..  26,079 

1860 

1860 

1854 

. ..  1,890 

1849 

676 

1859 

1858 

1853 

...  6,717 

1848 

3,000 

We  have  no  account  from  1S(^  to  1865. 


That  portion  of  the  crop  actually  sent  to  the  shipping  ports,  and  available  for 
foreign  export  and  sea-board  consumption,  and  from  long  usage  called  the  crop  of 
the  country,  corresponds  very  nearly  with  what  has  been  foreseen  for  some  time 
past,  viz.,  “about  two  million  bales.”  It  will  be  remembered  that  the  quantity 
remaining  in  the  interior  towns  and  on  the  plantations  last  year  was  unusually 
large,  while  this  year,  in  the  absence  of  any  inducements  for  its  retention,  it  was 
very  smaU.  Thus  while  the  commercial  crop  of  1866-67,  as  by  the  foregoing  state- 
ment is  shown  to  bo  1,951,988  bales,  the  actual  growth  of  the  past  year  is  estimated 
by  competent  judges  not  to  have  exceeded  1,650,000  bales,  the  aggregate  now 
made  by  our  statement,  including  most  of  the  excess  of  old  cotton  in  the  interior  at 
this  time  last  year,  and  brought  to  market  previous  to  1st  inst.  We  begin  tho 
pre.sent  year  with  almost  exhausted  supplies,  and  our  next  statement,  should  the 
same  state  of  things  then  occur,  would  more  nearly  show  the  growth  of  the  year 
than  for  a long  time  past.  The  steady  progress  of  the  consumption  of  cotton  in  this 
country  will  arrest  the  attention  of  all  interested  in  this  staple.  There  are  no 
sources  of  information  by  which  to  arrive  at  anything  very  definite  in  regard  to 
this  item ; but  our  statement  this  year  we  think  will  give  a pretty  accurate  idea  of 
the  quantity  taken  for  home  use  throughout  the  United  States,  something  never  yet 
fully  brought  to  light  by  any  published  accounts — but  long  experience  reminds  u» 
that  estimates  must  be  taken  cautiously,  and  should  only  pass  for  what  they  are 
worth.  A little  cotton  is  raised  in  Lower  California,  and  consumed  at  San  Fran- 
cisco. &o.,  but  the  amount  this  year  is  less  than  600  bales,  and  we  take  no  other 
notice  of  it  at  present.  It  may  be  tliat  another  year  will  present  a much  larger 
amount  of  production  and  consumprton  on  the  Pacific  slope — the  lack  of  suitable 
labor  only,  as  we  are  assured,  preventing  a large  growth  in  that  region  of 
country. 

As  tho  facilities  of  transportation  through  the  country  multiply  every  year,  it  is 
more  and  more  difficult  to  arrange  the  production  of  the  different  States  under  their 
own  separate  heads.  Thus,  while  Virginia  is  credited  with  receipts  of  123,627  bales 
it  is  pretty  well  understood  that  the  growtli  of  the  State  falls  below  20,000  boles, 
tho  remainder  coming  from  North  Carolina,  Tennessee,  &a,  but  w’O  think  wo  have 
succeeded  in  avoiding  the  error  of  counting  any  of  it  twice. 

We  have  corrected  a few  errors,  and  supplied  one  or  two  unavoidable 
omissions  in  our  last  year’s  statement,  the  chaotic  state  in  which  we  found  cotton 
statistics  after  a long  and  desolating  war,  rendering  entire  correctness  an  impossi- 
bility. The  comparisons  are  made  the  raised  figures. 
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THE  DAILY  PRICE  OF  GOLD  AT  NEW  YORK. 


( Contiaaed  from  page  824,  October  No. ) 


1867. 

Premium. 

1867. 

Premium. 

1867. 

Premium, 

July  29. . . 

..40  @40( 

. . Aug.  26. . 

. .40^  @ 41^  . 

.Sept.  23..., 

. ..42*  @ 43* 

30.. 

. .40  @ 40j 

27.. 

...41  @ 411  . 

24. . . 

..42}  @43 

31.. 

...391  @ 40i 

28.. 

...41*@  42|^. 

25... 

..43*  @ 44 

Aug.  1.. 

, ,*39i  @ 40* 

29.. 

...41|@42  . 

26. . . 

..43  @43} 

2.. 

...39|@40f 

30.. 

...41t@  42*  . 

27... 

. .43}  @ 43} 

3.. 

...40i@  40i 

31.. 

...4H@41f  . 

28. . . 

. .43  @ 43} 

6.. 

...40  @40i 

..  Sept.  2.. 

. .*41  @ 41|  . 

30. . . 

..43  @43} 

6.. 

...40  40| 

3.. 

...41  @ 4li  . 

. Oct.  1.. 

,.43}@  43} 

7.. 

...40  @ 40| 

4.. 

...41i@42i  , 

2.. 

. .43*  @ 44* 

8.. 

...40i@  401 

6., 

. . .42  @ 42*  . 

3.. 

..44}  @ 45} 

9.. 

...40  @40i 

€.. 

...42*  @42*  . 

4.. 

..44}  @ 45} 

10.. 

...40  @40* 

T., 

...421<^42J  , 

6.. 

..44|  @ 45 

12.. 

...40*  @ 404 

9.. 

...42}  @ 44}  . 

7.. 

..44}@  46} 

13.. 

...404  @41 

10., 

...43}  @44}  . 

8.. 

..44}  @ 45} 

14.. 

...40f  @ 40* 

11.. 

...44}@  45}  , 

9.. 

..43  @44} 

1^.. 

...40*  @40* 

12., 

...45}  @ 46I*, 

10.. 

..43}  @44 

16.. 

...40*  @ 40* 

13.. 

. .^.44}  % 46  , 

11.. 

..43}  @ 43} 

n.. 

...40*  @ 40* 

14.. 

...44}  @44}  , 

12., 

..44}  @ 44} 

19.. 

...41  @ 41* 

!«., 

...44  @44}  . 

14.. 

..43}  @ 44} 

20.. 

...41*@  41* 

17.. 

. . . 44}  @ 44}  , 

16.. 

.,43}  @ 44} 

21.. 

...40*@  41* 

18.. 

...44}  @ 45} 

16.. 

. .43  @ 43} 

22.. 

. . .40*  @ 41* 

19., 

...44  @ 45}  , 

17.. 

..43  @44} 

23.. 

...40*@  41* 

20.. 

...42}  @ 43} 

18.. 

..44  @44} 

24.. 

...40*@  41 

..  21. 

...42}@  43} 

. 19.. 

. .43}  @ 44} 

Premium  and  Discount. 

The  following  table  shows  the  relative  value  in  cents  and  mills  of 
a paper  dollar,  to  coin  at  rates  of  premium  ranging  fi*om  30  to  60 : — 


Price  of 
GM. 

130  

131  

132  

133  

134  

135  

136 

Value  cf  a 
Cvarrency  Dol, 

...  76.9 

...  66.3 

...  75.8 

...  65.2 

...  74.6 

...  74. 

...  73.6 

Price  of 
Gold. 

..  141... 
..  142... 
..  143... 
..  344... 
..  145... 
..  146... 
..  147... 

Vaim  of  a 
Currency  Dol 

....  70.9 

70.4 

69.9 

69.4 

69 

68.5 

68 

Price  cf 
Gold. 

..  151.,.. 
..  152... 
..  163... 
..  164... 
..  155... 
..  156... 
..  157, ., 

Value  of  a 
Currency  Dol 

66.2 

65.8 

65.4 

64,9 

64,5 

63.7 

137 

...  73 

..  148... 

67.6 

..  168... 

63.3 

138 

...  72.6 

. . 149... 

67.1 

..  169... 

62.9 

139 

...  71.9 

. ..  150... 

.....  66.7 

. ..  160... 

62.5 

140 

71.4 
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Monthly  Report  of  Stock  Sales. 
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MONTHLY  REPORT  OF  STOCK  SALES. 
Sbptembxr,  1807. 


The  annexed  table  will  show  the  amount  of  business  transacted  in 
railroads  and  miscellaneous  stocks  at  the  several  stock  and  exchange 
boards  of  New  York  during  the  month  of  September,  1867,  with  the 
highest  and  lowest  prices  paid : — 


Shar€9 

•old. 

LmjDuL. 

Biglutk 

Last 

prie$. 

Delaware  and  Hudson 

361  . 

145 

149 

148 

Pennsylvania  Coal 

34  . 

176 

175 

176 

Ashburton  Coal 

1,600  . 

5 

5 

5 

Wilkesbarre  Coal. 

1,000  . 
1,300  . 

36 

37 

36 

Cumberland  Coal 

29 

35f 

30 

Quicksilver 

7,360  . 

24i 

29 

25} 

Mariposa 

1,400  . 

9 

10* 

9 

Mariposa  preferred. 

4,560  . 

17 

20i 

18 

Boston  Water  Power 

4,225  . 

16 

20i 

m 

Western  Union  Telegraph 

86,041  . 

36| 

44i 

Pacific  Mail  Steamship 

32,511  . 

135^ 

144J 

140} 

Atlantic  Mail  Steamship. 

6,400  . 

109 

113 

112} 

American  Express  Co 

4,348  . 

67 

73 

57 

Adams  Express  Co 

21,155  . 

58 

751 

58 

United  States  Express  Co. 

4,453  . 

55 

76 

55 

Wells  & Fargo  Express  Co 

7,547  . 

54 

66 

50} 

Merchants’  Union  Express  ($25  paid). . 

428  . 

10 

16 

14 

Merchants’  Union  Express  ($30  paid).. 

6,670  . 

18 

22f 

18 

Merchants’  Union  Express  ($35  paid).. 

343  . 

23i 

241 

24* 

Canton  Company 

6,300  . 

43 

50 

43} 

Manhattan  Gas  Co 

450  . 

155 

155 

155 

New  York  Gas  Co 

18  . 

280 

280 

280 

N.  Y Central  Railroad. 

167,495  . 

105J 

109i 

109} 

Erie  Railroad 

280,531  . 

59 

7H 

64} 

Erie  preferred 

632  . 

74 

7H 

74 

Hudson  River  Railroad 

24,130  . 

124f 

139i 

128} 

Harlem  Railroad 

800  . 

U2 

115 

112 

Harlem  preferred 

450  . 

110 

115 

115 

Reading. 

116,652  . 

lOli 

104i 

101} 

lllinots  Central 

6,268  . 

120 

122 

120 

Michigan  Southern.. 

139,850  . 

76 

84| 

81} 

Michigan  Central. 

.3,375  . 

108 

inf 

109 

♦Cleveland  A Pittsburg 

64,984  . 

7H 

89[ 

79} 

Cleveland  A Toledo. 

40,023  . 

125J 

131 

128 

Cleveland,  Col.  A Cincmnati 

127  . 

100 

ion 

100 

Chicago  A Northwestern 

170,646  . 

46} 

42 

Chicago  A N.  W.  preferred. .......... 

166,745  . 

63 

71} 

65} 

Chicago  A Rock  Island. 

109,948  . 

99 

105 

102} 

Chicago,  Bur.  A Quincy 

1,928  . 

124 

126} 

126} 

Chicago  A Alton 

660  . 

117 

125 

120 

Chicago  A Alton  preferred 

405  . 

118 

128 

125 

• Dividend  oC 
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Shar€» 

eold. 

Lotceet. 

Highest 

Last 

pries. 

Alton  A Terre  Haute  preferred. . . . 

200  . . 

67 

67 

67 

Pittsburg  A Fort  Wayne 

. . 60,366  . . 

99i 

106i 

103 

Toledo  A Wabash 

7,225  .. 

39 

49i 

421 

Toledo  A Wabash  preferred 

700  . . 

62 

69 

62 

Milwaukee  A St  Paul 

. . 14,234  . . 

38} 

48i 

421 

Milwaukee  A St  Paul  preferred  . . . 

..  32,141  .. 

60 

671 

64 

Marietta  and  Cincinnati  1st  pref. . . 

220  . . 

17 

221 

17 

Marietta  and  dncinnati  2d  pref. . . . 

600  . . 

5 

6 

6 

Hannibal  A St.  Joseph  preferred. . . 

200  . . 

63 

63 

63 

New  York  A New  Haven 

179  .. 

122 

124f 

122 

Central  New  Jersey 

185  .. 

122 

123 

123 

Norwich  A Worcester 

60  .. 

93 

94 

94 

Delaware  A Lackawanna 

393  . . 

118 

118 

115 

Delaware  A Lackawanna  scrip 

16  .. 

118 

118 

118 

Panama 

67  .. 

300 

312 

312 

Second  Avenue 

20  . . 

. 60 

60 

60 

Third  Avenue 

20  . . 

180 

•• 

180 

180 

Total  shares  in  September 

...1,690,675 

Total  shares  in  August 

...1,053,914 

Increase 

...  636,761 

SALES  OF  BANK 

SHARES, 

SEPT. 

, 1867 

The  sales  of  bank  shares  for  the  month  of  September,  1887,  were  as 
follows ; — 


Hams  of  Bank, 

No.  Shares 
Sold. 

Lotoeet 

Highest, 

1. 

National  Park  Bank 

....  71 

152 

@ 

1524 

2. 

Metropolitan  National  Bank 

....  149 

134 

@ 

135 

3. 

Corn  Exchange  Bank 

....  16 

120 

121 

4. 

Mechanics’  National  Bank 

40 

119 

@ 

6. 

Merchants’  National  Bank 

....  60 

119 

@ 

6. 

American  Exchange  National  Bank 

42 

118 

@ 

119 

7. 

National  Bank  of  Commerce 

455 

117 

@ 

118 

8. 

Importers  and  Traders’  National  Bank 

40 

116 

@ 

117 

9. 

National  Bank  of  Republic 

6 

114 

@ 



10. 

Gallatin  National  Bank 

39 

112 

@ 

. . . 

11. 

National  Shoe  and  Leather  Bank 

30 

1114 

@ 

1124 

12. 

National  Bank  of  the  Commonwealth 

...  20 

107 

@ 

108+ 

13. 

National  Bank  of  North  America 

10 

107 

@ 

14. 

Central  National  Bank 

99 

106f 

@ 

109 

15. 

Ninth  National  Bank 

65 

1064 

@ 

107 

16. 

Continental  National  Bank 

65 

1064 

@ 

109 

17. 

Ocean  National  Bank. 

86 

1044 

@ 

105 

18. 

Phenix  National  Bank 

60 

104 

@ 

• • • 

19. 

Fourth  National  Bank 

148 

103f 

@ 

109+ 

20. 

St.  Nicholas  National  Bank 

Totrd  shares  in  September 

Total  shares  in  August 

73 

1,662 

2,618 

103 

@ 

104 
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FLUCTUATIONS  IN  STOCKS. 

FLuciaATiONS  in  the  Philadelphia  Stock  Market,  during  the  month  of 
September,  1867.  Prepared  by  Bowen  & Fox,  Brokers,  Special  Agents 
for  the  sale  of  the  First  Mortgage  Bonds  of  the  Central  Pacific  Bail- 
road  Co.,  13  Merchants’  Exchange,  Philadelphia. 


Stocks. 

Prica. 

Pats. 

JlightfS 

Price. 

Zfate. 

Amount 

Ml. 

Philadelphia  6’s,  old 

98 

6 . 

984 

12 

$ 53,900 

Do.  6*8,  new 

lOOf 

26  . 

1014 

30 

240,900 

Do.  6’s 

90 

12  . 

90 

12 

700 

Pennsylvania  5’s,  trans 

99 

18  . 

994 

20 

38,116 

Do.  6’s 

lOli 

3 . 

102 

28 

3,500 

18,000 

XT.  S.  6’a,  1881 

llli 

20  . 

112 

13 

Do.  7-30’s,  Aug 

107 

10  . 

1074 

6 

1,200 

14,100 

Do.  7-30’s,  June  and  July 

106f 

27  . 

107f 

5 

Do.  6- 20’ 8,  old 

113i 

6 . 

1144 

17 

19,600 

Do.  6-20a,  new 

109i 

30  . 

1114 

6 

16,800 

11,100 

Do.  6-20’s,  July,  1865 

107i 

30  . 

1084 

17 

Do.  10-40’s 

99i 

26  . 

994 

13 

35,900 

Allegheny  Oo.^  scrip 

75i 

3 . 

764 

19 

7,000 

Do.  5’s  coup 

75i 

23  . 

15i 

9 

6,000 

Pittsburg  5’s 

lOi 

13  . 

noi 

13 

1,200 

Camden  k Amboy  Railroad. . . . 

125i 

10  . 

12G4 

3 

645 

Do.  scrip 

98 

30  . 

99 

7 

67 

Do.  bonds,  1870.. 

93 

6 . 

93 

6 

240 

Da  bonds,  1875.. 

91| 

3 . 

914 

3 

8,000 

1,100 

Do.  bond.s,  1883. . 

884 

4 . 

90 

27 

Do.  bonds,  1889. . 

Do.  mtg  6*8,  1889 

86 

30  . 

884 

1 

21,000 

95i 

4 . 

96 

21 

14,200 

Pennsylvania  Railroad 

62f 

30  . 

534 

18 

3,349 

Do.  1st  mort 

994 

17  . 

100 

3 

11,000 

Do.  2d  noort 

964 

11  . 

97 

30 

21,000 

Reading  Railroad  Shares 

504 

24  . 

52} 

12 

38,660 

Do.  bonds,  1870 

97 

14  . 

97 

14 

2,000 

Do.  lx>nds,  1880 

914 

11  . 

914 

16 

1,500 

N.  Penn.  Railroad  scrip 

89 

27  . 

89 

27 

500 

Do.  6’s. 

88 

12  . 

884 

26 

14,000 

Philadelphia  A Erie  Railroad. . . 

274 

26  . 

284 

7 

2,720 

Do.  6*s 

94f 

25  . 

96 

17 

11,000 

Catawissa  Rmlroad,  pref 

274 

24  . 

28} 

12 

2,120 

Lehigh  Valley  Railroad 

564 

10  . 

674 

26 

689 

Do.  scrip 

34f 

94 

20  . 

35 

13 

403 

Do.  6’s,  1870 

7 . 

94} 

27 

11,000 

Little  Schuylkill 

274 

12  . 

274 

12 

11 

Norristown  Railroad 

65 

20  . 

65} 

9 

42 

Mine  hill  Railroad. 

674 

9 . 

674 

30 

306 

W’msport  A Elm.  Railroad,  pref. 

414 

12  . 

42 

23 

20 

Do.  7’s 

93 

11  . 

93 

11 

2,000 

Philadelphia  A Trenton 

125 

6 . 

125 

23 

20 

N.  Central  Railroad. 

424 

30  . 

434 

5 

275 

Camden  A Atlantic 

94 

12  . 

94 

12 

20 

Philadelphia  A Sunbury  7’s  . . . . 
Warren  A Franklin  7’s 

92 

21  . 

92 

21 

1,000 

794 

4 . 

794 

9 

3,000 

West  Jersey  Railroad  bonds. . . 

874 

3 . 

874 

11 

6,000 

SchuylkiU  Nav.  Co.,  pref 

14 

26  . 

16 

17 

200 

Do.  pref. 

27 

6 . 

28 

4 

1,200 

Do.  bonds,  1872... . 

92 

11  . 

02 

11 

1,000 

Do.  bonds,  1882. .. . 

734 

13  . 

73} 

6 

5,000 

Do.  boat,  7*8 

82 

7 . 

82 

7 

600 
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Stocts. 

Loicssi 

Price, 

Date, 

ITighent 

Price, 

Date, 

Amount 

Sold. 

Lehigh  Nav 

40 

27 

. 47|  . . 

16  .. 

$ 2,012 

Do.  6’s,  ’84  

88 

9 

. 88}  . . 

17  .. 

25,600 

Morris  Canal 

40 

23 

. 44  .. 

12  .. 

115 

Do.  pref 

70 

25 

. 97  .. 

13  .. 

39 

Susquehanna  Canal 

15 

12 

15}  .. 

20  .. 

631 

Do.  6’s 

61 

7 

. 62}  . . 

20  .. 

40,000 

Ches.  A Del.  Canal  6’ a 

91i 

10 

. 91}  .. 

19  .. 

3,516 

Delaware  Division  Canal. .... 
B ANTIS — 

65} 

24 

67 

1 .. 

31 

Commercial  Bank 

67} 

18 

67i  .. 

24  .. 

20 

Commonwealth  Bank 

64 

7 

. 64  .. 

7 .. 

10 

Corn  Exchange  Bank 

70 

6 

. 70  .. 

6 .. 

6 

Farmers  & Mechanics’  Bank. . 

142} 

26 

. 142}  .. 

25  .. 

3 

Girard  Bank 

59} 

10 

60 

24  .. 

50 

Manufacturers’  Nat.  Bank. . . 

32 

16 

. 32|  . . 

1 .. 

66 

Mechanics’  National  Bank. . . 

31} 

18 

. 32  .. 

6 .. 

365 

North  American 

240 

3 

.240  . . 

3 .. 

4 

Penn  Township  Nat.  Bank. . . 

60 

27 

60  .. 

2T  .. 

14 

Philadelphia  National  Bank. . 

165 

16 

.166 

10  .. 

.56 

Southwark  National  Bank. . . 

106 

17 

.108 

26  .. 

21 

Western  National  Bank 

97 

11 

. 97 

4 .. 

10 

13th  A 15th  Streets  Railroad.. . 

19} 

24 

. 19}  . . 

20  .. 

300 

Union  Passenger  Railroad 

37 

9 

. 37 

9 .. 

10 

Hestonville  Railroad 

12} 

26 

13}  .. 

13  .. 

900 

West  Philadelphia  Railroad. . . . 

66^ 

10 

66}  . . 

10  .. 

15 

Chestnut  A Walnut  Railroad. . . 

46} 

20 

. 46}  . . 

20  .. 

10 

Spruce  A Pine  RaUroad 

28} 

24 

. 28}  . . 

6 .. 

90 

Academy  of  Music 

75 

17 

. 80  .. 

11  .. 

10 

Lehigh  Zinc 

40 

12 

. 42}  . . 

27  .. 

154 

New  Jersey  6’s 

102} 

10 

. 102}  . . 

24  .. 

40,000 

Pennsylvania  6’s,  1st  series. . . 

102} 

1 

. 103}  .. 

26  .. 

4,000 

Do.,  2d  do 

105 

27 

. 105}  .. 

20  .. 

3,200 

Do.,  3d  do 

103} 

6 

. 105}  .. 

21  .. 

217,400 

TJ.  a 5-20’s,  1682,  reg. 

Do.  6-20’s,  ’64  and  ’65,  reg. . . 

108} 

23 

. 108}  .. 

23  .. 

1,000 

108} 

27 

.109  . . 

20  .. 

1,000 

Western  Pa.  Railroad  6’s 

81} 

18 

. 81}  .. 

18  .. 

1,000 

SALES  OF  MISCELLANEOUS  BONDS. 


Thb  Rales  of  Government,  State,  Railroad,  and  miscellaneous  bonds, 
and  gold,  during  the  month  of  September,  at  the  New  York  Stock  Board, 
were  as  follows  : — 


Governments 

Gold 

New  York  Sevens 

New  York  Sizes 

Tennessee  Sizes 

North  Carolina  Sizes 

Missouri  Sizes 

Missouri  Sizes  to  Han.  St. 

Jos.  RR 

Virginia  Sizes 

Total  in  September  . . 
Total  in  August 


$n,i‘»2,ooo 

1 Georgia  Bonds 

5.000 

1 Connecticut  Sizes 

111,000 

1 Indiana  Bonds 

10,000 

992,000 

Michigan  i>onds 

190,000 

California  Sevens . . , 

697,000 

New  York  <lity  Bonds 

Brooklyn  lionds 

63.000 

76.000 

Railroad  Bonds 

$41,000 

3.000 

7.000 

6.000 
1,000 

4.000 

1.000 
12,000 

6,348,000 


$ 24,698,000 
25,948,000 


Decrease. 


.$  1,260,000 
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Boston  SemuAnmial  Dividends, 


[Nov^ 


BOSTON  BANK  DIVIDENDS,  1867. 

Table  of  bank  capital,  bank  dividends,  and  value  of  bank  shares. 
Compiled  by  J.  G.  Martin,  Broker,  10  State  Street,  Boston. 


Bank  of  Boston, 

Capital, 

JHv'ds, 

Amount. 

Shares. 

t 1 

Merchants’  National 

.$3,000,000 

G> 

,,  5 

o 

6 .. 

Oct., 

1867. 

$150,000 

di 

,.  113 

to 

d> 

-o 

n'4i 

National  Bank  of  Ck>mmerce. 

. 2,000,000 

..  6 

6 .. 

100.000 

..  119 

123 

Tremont  National 

. 2,000,000 

..  6 

6 .. 

100,000 

..  120 

122 

State  National 

. 2,000,000 

..  0 

6 .. 

100,000 

..  91^  100 

Suffolk  National 

. 1,500,000 

..  4 

4 .. 

60,000 

..  119 

118 

National  Webster 

. 1,500,000 

..  4 

4 .. 

60,000 

..  106 

110 

First  National 

. 1,000,000 

..  6 

6 .. 

60,000 

..  150 

150 

Second  National 

. 1,000,000 

..  6 

6 .. 

60,000 

..  1331  143 

National  Bank  of  Republic. . 

. 1,000,000 

..  6 

6 .. 

60,000 

..  130 

133 

National  Hide  and  Leather. 

. 1,000,000 

..  7 

7 .. 

70,000 

..  143 

143 

Blackstone  National 

. 1,000,000 

..  6 

5 .. 

60,000 

..  128 

131 

Nat.  Bank  of  Redemption. . 

1,000,000 

..  4 

4 .. 

40,000 

..  115 

1131 

North  National 

. 1,000,000 

..  5 

6 .. 

60,000 

..  112 

117 

National  Exchange 

. 1,000,000 

..  6 

6 .. 

60,000 

..  145 

147 

Eliot  National 

. 1,000,000 

..  6 

6 .. 

60.000 

..  Ill 

111 

New  England  National .... 

. 1,000,000 

..  6 

6 .. 

60,000 

..  130 

130 

National  City 

. 1,000,000 

..  4 

4 .. 

40,000 

..  108 

no 

Shoe  and  Leather  National. 

. 1,000,000 

..  6 

6 .. 

60,000 

..  133 

133 

Atlas  National 

. 1,000,000 

..  6 

6 .. 

60,000 

..  116 

115 

Nat.  Bank  of  North  America.  1,000,000 

..  4 

H .. 

46,000 

..  106 

108 

Faneuil  Hall  National 

. 1,000,000 

..  6 

5 .. 

60,000 

..  130 

133 

Globe  National 

. 1,000,000 

..  6 

6 .. 

60,000 

..  128 

131 

National  Union 

. 1,000,000 

..  6 

6 .. 

60,000 

..  125 

125 

National  Eagle 

. 1,000,000 

...  4 

4 .. 

40,000 

..  120 

118 

Columbian  National 

. 1,000,000 

..  6 

6 .. 

60,000 

..  118 

120 

National  Revere 

. 1,000,000 

..  6 

6 .. 

60,000 

..  135 

134 

Old  Boston  Nau  (par  $60). 

900,000 

..  6 

6 .. 

45,000 

..  68 

66 

Market  National 

800,000 

..  4 

4 .. 

32,000 

..  110 

no 

Mass.  Nat.  (par  $250) 

. 800,00(4 

..  6 

6 .. 

40,000 

..118 

120 

Boston  National 

. 760,000 

..  6 

6 .. 

37,600 

..  110 

115 

Howard  National 

750,000 

..  6 

6 .. 

37,500 

..  108 

no 

Shawmut  National 

. 760,000 

..  6 

6 .. 

37,600 

..  115 

116 

Washington  National 

750,000 

..  6 

6 .. 

46,000 

..  122 

126 

Atlantic  National 

. 760,000 

..  6 

6 .. 

37,600 

..  121 

123 

Hamilton  National 

750,000 

..  6 

6 .. 

45,000 

..  125 

130 

Traders’  National 

. 600,000 

.. 

3i  .. 

21,000 

..  100 

105 

Continental  National 

. 600,000 

..  5 

6 .. 

25,000 

..  115 

112 

Boylston  National 

. 600,000 

..  6 

6 .. 

30,000 

..  136 

140 

Freeman’s  National 

. 400,000 

..  6 

8 .. 

32,000 

..  131 

135 

Maverick  National 

. 400,000 

..  4 

4 .. 

16,000 

..  104 

107 

Third  National 

. 300,000 

..  4 

4 .. 

12,000 

..  112 

no 

Mechanics’  National 

. 260,000 

..  6 

6 .. 

12,500 

..  112 

115 

Broadway  National 

. 200,000 

..  6 

6 .. 

10,000 

..  106 

no 

Everett  National 

. 200,000 

..  3i 

3i  .. 

7,000 

..  105 

105 

Mount  Yernon,  National. . . 

. 200,000 

..  0 

6 .. 

12,000 

..  90 

no 

Total,  Oct.,  1867 

Total,  AprU,  1867 

Total,  Oct.,  1866 

Total,  April,  1866 

$42,550,000. 
. 42,550,000. 
. 42,560,000. 
. 42,650,000. 

$2,149,600 
. . 2,017,000 
. . 2,138,600 
. . 2,144,600 
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The  Directors  of  the  Ogdensburg  and  Lake  Champlain  Railroad  Company  give 
notice  that  they  will  be  prepared,  Oct.  2 — and  for  thirty  days  thereafter— to  ex- 
change the  first  mortgage  bonds  of  the  Company  for  the  8 per  cent,  preferred  stock 
at  par.  Each  bond  of  $1,000  will  be  entitled  to  ten  shares  of  stock  and  accrued 
interest  on  the  bonds  in  cash  (16.62  net)  from  July  1 to  October  1.  We  should 
think  every  bondholder  would  avail  of  the  above  ofler,  as  he  gets  an  8 per  cent, 
security  free  from  Government  tax,  in  place  of  a 7 per  cent,  one,  and  tax  to  be  taken 
out.  The  issue  of  first  mortgage  bonds  was  originally  $1,500,000,  of  which  some- 
thing over  $300,000  has  been  converted.  Of  preferred  stock  $800,000  has  already 
been  issued — the  Company  being  allowed  $500,000  for  additional  equipment  on  the 
road,  making  a total  of  $2,000,000,  when  the  bonds  shall  all  be  converted. 

^ Dividends. 


ITames  of  Companies^  ike. 


Capital^ 
Oct.,  1867. 


Airwunt, 
OcL,  ’66. 


2.  .Bangor  (R.R.  issue)  6s,  ’74.  .... 

l..Bath  City  6s,  1891 

10.  .Berkshire  R.R.  stock 


9.  .Boston  Five  Cent  Sav.  Bank. . . . 

1.  .Boston  Manufac.  (par  1000) 

1.  .Boston  k Lowell  ILR.  6s,  1879  . 


1.  .Burlington  k Mo.  L.  G.  7s Interest. 

1.  .Cambridge  Horse  R.R 727,800 

1.  .Chelsea  Horse  R.R.  pref. 110,000 

1 . .Eliot  Fire  Insurance 300,000 

I . .Han.  k St.  Jos.  L.  G.  Bds Interest 

♦.  .Indianapolis  k Cin.  R.R 

1.  .Locust  Dale  Coal  Co.  7s 400,000 

1 ..  Massachusetts  6s,  1868 150,000 

1 ..  Massachusetts  5s,  1874 275,000 

1.  .Do.  (Troy  k Gr’n’d)  5s,  ’90 1,166,500 

1.  .Malden  k Melrose  R.R.  6s 75,000 

5.  .McKay  Sewing  Mach,  (par  10). . 500,000 

♦.  .Middlesex  Mills 750,000 

1.. Mich.  Cent  R.R.  Bonds, ’82. . ..  4,525,500 

26.  .Mount  Pleasant  Coal 200,000 

1.  .Nat’l  Dock  Co.  6s  (E.  Boston). . . 300,000 

7.  .New  England  Glass  Co 600,000 

1.  .Northern  N.  H.  R.R.  6s,  ’74.  . . 128,000 

1.  .New  Bedford  5s,  ’77-80 77,000 

1 . .Og.  k Lake  Cham.  R R.  prof. . . 800,000 

1 . .Old  Colony  k Newport  6s,  ’75.. . 458,000 

1 . .Old  Colony  k Newport  Bds 110,600 


1.  .Prescott  F.  k M.  Ins.  Co 

25.  .Roaring  Brook  Coal 


1.  .Shoe  k Leather  F.  k M.  Ins. . . . 
1.  .South  Shore  R.R.  6s,  1880 


1 . .Timoke  Min.  Co.  (Nevada). 

1. .  Western  R.R.  6s,  1876. . . . 


$300,000  . 

6 

6 

$ 18,000 

1,200,000 

2i 

2i 

30,000 

Int.  about 

3 

3 

10,000 

600,000  . 

3 

3 

15,000 

200.000  . 

3 

3 

6,000 

320,500  . 

n 

in 

5,600 

Interest 

82,500 

Interest 

*2i 

127,500 

600,000  . 

10 

6 

36,000 

200,000  . 

3 

3 

6,000 

5,000  shs.  . 

$5 

$5 

26,000 

Interest 

H 

3i 

50,000 

727,800  . 

4i 

32,751 

110,000  . 

4 

4,400 

300,000  . 

6 

6 

18,000 

Interest 

H 

3i 

45,000 



4 

4 

150,000 

400,000  . 

H 

3i 

14,000 

150,000  . 

3 

3 

4,500 

275,000  . 

H 

2i 

6,875 

1,166,500  . 

H 

2i 

29,163 

76,000  . 

3 

3 

2,250 

600,000  . 

10 

10 

60,000 

750,000  . 

5 

5 

37,500 

4,525,500  . 

4 

4 

181,020 

200,000  . 

4 

2i 

5,000 

300,000  . 

3 

3 

9,000 

500,000  . 

10 

5 

25,000 

128,000  . 

3 

3 

3,867 

77,000  . 

2i 

2i 

1,926 

800,000  . 

4 

4 

32,000 

458,000  . 

3 

3 

13,740 

110,600  . 

3 

3 

3,315 

Int  about  . 

3 

3 

10,000 

100,000  . 

4 

4 

4,000 

200,000  . 

4 

n 

6,000 

1,000,000  . 

5 

|3 

50,000 

200,000  . 

5 

5 

10,000 

150,000  . 

3 

3 

4,500 

6,000  shs.  . , 

. , 

$16 

§80,000 

75,000  . . 

tio 

4,600 

804,000  . 

3 

3 

24,120 

$1,273,026 

T ♦ Payable  on  demand,  t Berkshire,  Cambridge,  and  Chelsea  Railroads,  less  Government  and 
State  taxes,  in  October  and  Government  tax  only  In  April.  X Timoke  Mining — both  monthly 
$ Final  dividend,  see  remarks  above.  | Salisbury— not  Uechured. 
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THE  CREDIT  MOBILIER  OF  PARIS. 

The  Paris  correspondent  of  the  London  Economist  thus  alludes  to  the 
affairs  of  the  Credit  Mobil ier,  under  the  date  of  Sept.  26 : — 

The  aflfair  of  the  Credit  Mobilier  continues  to  excite  great  interest  in 
financial  circles.  .In  my  last,  I mentioned  that  the  retirement  of  the  two 
Messrs.  Pereirk  from  the  directory  of  the  **  institution,”  as  they  used 
to  call  it,  which  they  founded,  and  of  which  they  were,  so  to  speak,  the 
incaniation,  was  thought  probable.  It  has  taken  place  already — some- 
what to  the  surprise  of  the  shareholders  and  the  public,  who  did  not 
expect  so  speedy  a retreat.  The  animosity  that  was  felt  against  them  in 
the  very  day  of  their  prosperity,  is  manifested  very  strongly  now  that 
their  “institution  ” has  come  to  grief.  All  that  is  generally  said  of  the 
directors  of  companies  is,  that,  after  brilliant  success,  they  finish  in  dis- 
aster. They  are  threatened  with  prosecutions  at  law,  though  on  what 
legal  grounds  such  things  can  be  based  is  not  stated.  Some  journals  cry 
out  that  it  is  shameful  that  they  should  remain  rich  when  their  share- 
holders are  ruined,  and  demand  that  their  private  fortune,  which  the 
journals  estimate  at  from  £4,000,000  to  £6,000,000  sterling,  shall  be 
sacrificed  by  them,  or,  if  they  should  hesitate  to  give  it  up,  be  taken 
from  them.  All  this  need  occasion  no  surprise.  In  France,  it  is  said, 
and  truly  said,  that  “nothing  succeeds  like  success;”  in  France,  too, 
nothing  is  regarded  with  such  contempt  and  scorn  as  failure.  In  success 
the  Pereires  were,  it  is  not  too  much  to  say,  worshipped  ; now,  that  evil 
days  have  come,  it  is  not  surprising  that  they  are  abused.  But,  in  com- 
mon justice,  it  should  be  remembered  that,  in  spite  of  the  lamentable 
fiasco  of  the  Credit  Mobilier,  they  have  done  more  than  any  men  to 
establish  railways  in  France,  a service  of  no  small  magnitude,  consider- 
ing the  lack  of  enterprise  in  this  revolution-tossed  country.  They  have, 
too,  had  no  inconsiderable  part  in  promoting  the  remarkable  extension  of 
material  prosperity  which  took  place  in  France  after  the  coup  d'etat. 

Count  de  Germiny,  at  one  time  governor  of  the  Bank  of  France,  has 
been  placed  at  the  head  of  the  directors  of  the  Credit  Mobilier;  vice, 
M.  Isaac  Pereire.  Delahaute,  formerly  of  the  Soci6t6  G6n6rale, 
and  M.  Ganneron,  who  is  of  some  commercial  repute  in  Paris,  have  also 
joined  the  directory,  one  in  the  place  of  M.  Emile  Pereire,  the  other 
of  M.  Salvador,  who  has  also  resigned.  M.  Michel  Chevalier,  some 
weeks  back,  retired  from  the  Board,  owing,  on  dit,  to  dissatisfaction  at 
the  manner  in  which  the  business  of  the  company  had  been  and  was 
being  conducted.  Count  de  Germiny  is  to  do  the  best  that  can  be  done 
to  set  straight  the  embarrassed  affairs  of  the  establishment,  after  which, 
no  doubt,  an  end  will  be  put  to  its  existence. 

He  has  been  elected  to  the  Board  of  the  Mobilier  by  the  Directors, 
but  he  was  “ recommended  ” by  the  Government,  and  it  is  as  representa- 
tive of  the  Government  that  he  will  examine  and  carry  on  its  affairs. 
What  the  result  of  his  investigation  will  be  may  or  may  not  be  made 
public.  But  he  will  be  able  to  meet  immediate  difficulties  by  means  of 
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the  loan  of  37^500, OOOfr.,  to  which  the  Bank  of  France  has  consented> 
and  of  one  of  equal  amount,  which  he  will  be  able  to  obtain  from  the 
Comptoir  d’Escompte  and  the  Soci6t6  G6n6rale,  and  other  establishments. 

In  quitting  the  Credit  Mobilier,  Messrs.  Pereirr  have  resigned  their 
places  in  the  Immobiliere,  the  Magasins  Generaux,  and  some  other  com- 
panies which  were  in  connection  with  it.  But  they  have  retained  the 
control  of  the  companies  of  the  North  of  Spain  Railway,  the  Spanish 
Credit  Mobilier,  the  Austrian  railways,  the  Italian  Credit  Mobilier,  and 
the  Society  N^erlandise,  which  is  also  a Credit  Mobilier.  They  have 
likewise,  it  appears,  retained  the  French  Trans- Atlantic  Steam  Navigation 
Company,  though  it  is  much  mixed  up  with  the  Mobilier.  It  is  probable 
that  they  will  remain  in  the  direction  of  the  Ottoman  Bank. 


The  Paris  Semaine  Financiere  has  the  following  observations  on  the 
position  of  the  Credit  Mobilier : — 

Matters  have  remained  as  we  described  them  a weok  since  with  respect 
to  the  affairs  of  the  Credit  Mobilier  and  the  Immobiliere.  A loan  of 
thirty-seven  and  a half  millions  has  been  obtained  from  the  Bank  of 
France,  under  the  statutory  conditions  of  that  establishment,  with  the 
personal  guarantee  of  the  directors  of  the  Mobilier.  The  operation  has 
not,  we  believe,  been  yet  completed ; but,  contrary  to  the  rumors  which 
have  been  circulated  during  the  week,  the  arrangement  has  been  con- 
cluded, and  the  time  of  execution  depends  upon  the  will  of  the  borrowers. 

Will  this  loan  of  thirty-seven  and  a half  millions  suflSce  to  extricate 
the  two  companies  from  their  diflScnlties?  In  order  to  answer  that 
question,  we  should  require  to  know  whether  the  Immobiliere  has  or  has 
not  engagements  of  short  date ; we  must  know  what  the  importance  is 
of  the  demands  which  the  creditors  of  the  Mobilier  on  current  account 
may  have  shortly  to  make  upon  it.  An  advance  of  thirty-seven  and  a 
half  millions  seems  very  inadequate  when  we  examine  the  debit  and 
credit  accounts  current  of  the  Mobilier.  Other  resources  must,  there- 
fore, evidently  be  looked  for  in  addition  to  those  obtained  from  the  bank. 
The  retirement  of  MM.  Pereire  has  been  spoken  of,  and  Count  de  Ger- 
MiNY  is  mentioned  as  likely  to  be  appointed  the  general  manager. 


THE  COMMERCIAL  BANK  OF  CANADA. 

We  regret  to  learn  that  the  Commercial  Bank  of  Canada  has  suspended 
payment.  The  following  circular  was  issued  on  the  21st  October : — 

“ The  Directors  of  the  Commercial  Bank  of  Canada  deeply  regret  that 
owing  to  the  continued  drain  upon  the  resources  of  the  bank  by  the 
withdrawal  of  deposits,  and  their  inability  to  obtain  adequate  assistance 
from  any  source,  they  have  been  compelled  to  determine  upon  a suspen- 
sion of  specie  payment. 

“The  Directors,  notwithstanding  this  untoward  event,  have  every 
reason  to  adhere  to  their  former  opinion,  that  all  claims  against  the  bank 
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will  be  satisfied  in  full,  and  a surplus  realized  for  the  shareholders,  to 
which  end  their  utmost  efforts  will  be  directed. 

R.  J.  Cartwright,  Pres.” 

The  Commercial  Bank  of  Canada  is  located  at  Kingston,  with  branches 
at  Belleville,  Brockville,  Galt,  Hamilton,  London,  Montreal,  Peterboro, 
and  Toronto;  and  with  agencies  at  Berlin,  Chatham,  Ingersoll,  Napanee, 
Owen  Sound,  Perth,  Prescott,  Southampton,  St.  Thomas,  Stratford,  and 
Windsor,  in  Canada. 

The  bank  has  a capital  of  $4,000,000;  circulation,  $1,226,000; 
deposits,  $3,132,000;  balances  due  other  banks,  $225,449. 

This  institution  ^according  to  a cotemporary)  was  gradually  drawn 
into  the  political  and  railway  “ring”  about  ten  years  ago.  It  became, 
in  an  indirect  way,  a “ contracting  capitalist”  It  did  not  exactly  advance 
money  for  the  building  of  railroads,  but  it  took  “ collaterals f as  the 
unfortunate  house  of  Ovkrknd,  Gurnky  <k  Co.  had  been  doing  years 
before  their  failure,  the  discount  going  toward  railroad  subsidies.  * The 
Detroit  and  Milwaukee  road,  which  it  was  the  ambition  of  some  of  the 
Provincial  railroad  magnates  to  make  tributary  to  the  Great  Western  of 
Canada,  was  enabled,  by  a sleight-of-hand  operation,  to  draw  upon  the 
Commercial  Bank  of  Canada  to  an  inordinately  liberal  amount.  The 
bank  struggled  hard  to  recover  for  this  advance  from  the  Provincial 
Railroad  Company,  whose  agent  had  so  neatly  done  it.  But  it  failed. 
The  case  was  carried  from  the  local  courts  to  the  Judicial  Committee  or 
final  Court  of  Appeal  in  London ; and  the  decision  went  against  the 
short-sighted  lenders.  One  way  or  another,  probably  a million  and  a 
half  of  dollars  was  sunk  in  that  operation.  Besides,  the  bank  had 
become  of  late  years,  like  the  other  concern,  more  or  less  a party  politi- 
cal affair.  It  could  generally  be  used,  and  banks  that  can  be  used  repel 
the  legitimate  patronage  of  business  men. 

The  failures  of  this  institution  in  1867,  and  of  the  Bank  of  Upper 
Canada  in  1866,  were,  no  doubt,  in  part  hastened  by  the  new  system  of 
government  financial  agency  introduced  into  the  Provinces — a system 
which  may  be  described  as  a cross  between  the  Bank  of  England  and 
our  National  bank  system  here.  They  have  a Provincial  currency  issued 
through  the  Bank  of  Montreal,  which  will  naturally  in  time  supersede 
the  issues  of  the  other  banks,  unless  the  act  should  be  repealed.  All 
the  Government  moneys  now  go  into  this  bank.  All  their  financial 
business  is  done  through  it  It  is  strong,  commercially,  and  has  got 
such  headway  that  competition  with  it  must  be  exceedingly  difficult 

Treasure  Trove. — The  annual  return  relating  to  treasure  trove,  shows 
that  the  principal  articles  claimed  by  the  Solicitor  of  the  Treasury,  on 
behalf  of  the  Crown,  in  the  past  year,  were  2,940  silver  coins  found  at 
Stamford.  There  estimated  value  is  £95  3s.  They  had  not  been  dis- 
posed of  when  the  return  was  made.  In  December  last,  1,797  silver 
coins  and  some  fragments  found  at  Chancton,  Sussex,  were  also  claimed 
on  behalf  of  the  Crown.  Their  value  was  £44  18s.  6d.  298  of  them 

were  given  to  the  farmer  on  whose  land  the  coins  were  found,  to  the 
rector,  and  to  local  museums;  the  remainder  were  sold  to  the  British 
Museum,  and  the  proceeds  carried  to  the  “ treasure  trove  account.” 


Digitized  by 


Google 


1807.] 


Notu  on  the  Monty  Market, 


421 


^ote0  on  tl)e  illoneg  JHarket. 

Nbw  York,  October  22,  1867. 

Exchange  on  Ijondon^  at  sixty  day^  eighty  109f  @ 110^,  for  gold 

Ws  haye  had  In  October  a more  excited  month  than  for  some  months  before.  The  operations  In 
Government  securities  are  affected,  serlonsly,  by  the  propositions  of  prominent  politicians  to 
enforce  the  payment  of  five-twenty  bonds  by  an  issue  of  several  hundred  millions  of  new  Govern- 
ment notes  or  greenbacks,  instead  of  specie.  The  proposition  is  so  utterly  at  variance  with  exist- 
ing views  of  public  credit  and  of  public  contracts,  that  few  or  none  are  found  to  defend  it.  But 
tile  mere  suggestion  has  already  disturbed  the  market  and  the  value  of  Government  securities  gen- 
erally, both  abroad  and  at  home.  It  has  been  truly  said  that — 

**ln  the  commercial  and  fiscal  policy  of  a nation  lies  the  foundation  of  the  happiness,  the  pros- 
perity, and  the  welfare  not  only  of  the  working  classes,  but  of  the  capitalist  also.*' 

This  truth  should  never  be  lost  sight  of  in  all  legislation,  and  in  the  selection  of  men  to  represent 
the  capital,  commerce  and  manufactures  of  the  country. 

The  recent  agitation  of  the  proposal  to  pay  the  five-twenty  bonds  in  currency  is  confined  to  a 
few  political  demagogues,  who  ore  not  to  be  regarded  as  representing  a respectable  portion  of  the 
public  upoa  this  Important  question.  The  predominant  sentiment  among  the  public  is,  that  the 
bonds  were  issued  upon  a full  understanding  that  the  ^principal  should  and  will  be  paid  in  coin ; 
and  it  may  be  safely  affirmed  that  the  people  are  ready  to  confirm  this  implied  contract  The 
Secretary  of  the  Treasury  indorses  this  fair  reflection  of  public  opinion  upon  this  question  in  a 
letter  published  in  this  number,  which  reiterates  the  view  expressed  In  letters  and  speeches 
addressed  by  the  Secretary  formerly.  It  is  said  that  measures  are  in  course  of  preparation  for  the 
introduction  into  Congress  of  a declaratory  resolution,  affirming  the  purpose  of  the  Government 
to  pay  all  its  bonds  in  coin  of  the  United  States ; so  that  this  question,  which  creates  much  more 
distrust  abroad  than  at  home,  will  not  much  longer  be  allowed  to  remain  in  doubt. 

In  fiict  the  law  of  February  25, 1862,  expressly  appropriates  the  coin  received  or  receivable  for 
duties  “ to  the  payment  in  couc  of  the  intereet  on  the  bonde  and  notes  of  the  United  States,  • 
* ♦ and  to  the  purchase  or  payment  of  one  per  centum  of  the  entire  debt,  to  he  made  within 
each  fiscal  year  after  the  1st  July,  1862."  The  ten-forty  loan  act  of  Mats’i  8, 1864,  expressly  pro- 
vides that  the  bonds  then  authorized  shall  be  paid  in  Coin*  The  act  of  March  8, 1868,  authoriz- 
ing the  issue  of  nine  hundred  millions  in  bonds,  also  expressly  provides  that  such  bonds  shall  be 
repayable  cr  coin.  This  would  seem  to  Indicate  beyond  question  that  Congress  intended  that 
these  issues  should  be  liquidated  in  coin  only. 

The  banks  report  254  millions  in  loans,  and  198  millions  in  deposits.  The  following  are  the 


comparative  aggregates  since  January  last : — 

1867.  Zoans,  Specie,  Circulation, 

Deposits, 

Legal 

Tenders, 

^gregats 

Clearings, 

Jan.  6... 

, . $ 257,852,460  . 

.112,794,882  . 

.182,762,779  . 

, $202,588,564  . 

.$65,026,121  . 

, $466,987,787 

Feb.  2.. 

..  251,264,855  . 

. 16,882,984  , 

..  82,996,847  . 

. 200,511,596  . 

. 65,944,541  . 

. 612,407,258 

Mar.  2.. 

. . 260,166,486  . 

. 11,579,881 

..  88,294,488  . 

. 198,018,914  . 

. 68,014,195  . 

. 465,534,589 

Apr.  6.. 

. . 254,470,027  . 

..  8,188,818 

..  88,774,678  . 

. 168,861,269  . 

. 59,021,775  . 

. 581,885J64 

May  4.. 

. . 250,877,558  . 

. 9,902,177 

..  88,671,747  . 

. 196,729,072  . 

. 70,587,407  . 

. 568,860,118 

June  1.. 

..  253,791,514  . 

. 14,617,070 

..  88^747,089  . 

. 109,886,148  . 

. 58^69,827  . 

. 442,67^585 

July  6.. 

..  246,861,287  . 

. 10,868,171 

..  88,669,897  . 

. 191,524,812  . 

. 71,196,472  . 

. 494,081,990 

Aug.  8.. 

. . 254,940,016  . 

. 6,461,940 

..  88,659,117  . 

. 201,158,754  . 

. 7^098,768  . 

. 468,024,740 

“ 24.. 

..  250,697.679  . 

. 6,028,686 

..  88,786,249  . 

. 188,744,101  . 

. 64,960,080  . 

. 421,496,687 

“ 81.. 

..  247,877,662  . 

. 7,271,695 

..  88.71M28  . 

. 190,892,815  . 

. 67,982,571  . 

. 885,501,548 

Sept  7.. 

..  250,224,560  . 

. 7,967.619 

..  88,70ai72  . 

. 195,182,114  . 

. 69,657,445  . 

. 441,707,886 

“ 14.. 

. . 254,160,587  . 

8,184,946 

..  84/)16^228  . 

. 198,086,775  . 

. 66^176,908  . 

. 514,083,78$ 
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Notes  on  the  Money  Market,  [Nor,, 

The  money  market  has  been  stringent  tbronghout  the  month,  owing  in  port  to  the  preparation  of 
the  quarterly  reports  of  the  National  banks,  which  led  to  large  withdrawals  of  loans  in  order  to 
present  strong  statements.*  The  pressure  from  the  West  for  accommodation  has  been  constant,  and 
the  balances  held  for  Western  accounts  have  been  materially  lessened.  There  is  usually  at  this 
season  of  the  year  an  increased  demand  for  currency  for  use  of  planters  and  merchants  at  the  West 
In  forwarding  produce.  This  demand  is  this  season  more  active  than  usuak  and  has  curtailed  the 
cash  resources  of  our  dty  banks. 

The  stock  market  has  been  active  throughout  the  month,  with  large  transactions.  Railroad 
shores  ore  well  maintained.  Express  shares  are  weak.  Thera  have  been  several  failures  during  the 
month.  The  subjoined  statement  shows  the  highest  prices  at  which  the  leading  stocks  sold  at 
the  first  regular  Board,  at  the  dates  named 


Stocks,  Aug.Zl,  Sept,1.  Sept.  K Sept%\.  SeptiS.  Octh.  Otrf.  12. 

Atlantic  Mail 118  ..  — — ..  110|  ..  Ill*  ..  112*  ..  H6| 

Canton  Company — ..  47*  ..  — ..  44*  ..  48*  ..  48*  4H 

Cleveland  dt  Pittsburg 94  ..  — ..  87*  ..  81  ..  79*  ..  78*  ..  68* 

Cleveland  & Toledo 125*  ..125*  ..12^  ..  l^S*  ..  180  ..  127*  ..  182* 

Chicago  dc  R.  Island 108*  ..104*  ..108*  ..  102  ..  108  ..  102*  ..  97* 

Chicago  h Northwestern 46*  ..  45*  ..  45*  ..  89*  41*  ..  48*  44* 

Chicago  dc  Northw'estem  pref. ..  70*  ..  70*  ..  69*  . 65  ..  66  ..  67*  ..  67* 

Cleveland,  Col.  & Cln 100  ..  — ..  — ..  100  — ..  98* 

Delaware  dc  Hudson 145  ..145  ..  — ..  148  ..  — ..  147  ..  147 

Hudson  River 125  ..126  ..188  ..  128*  ..  127*  ..  128*  ..  128 

Illinois  Central 120  ..  — ..121  ..  121*  ..  121*  ..  122  ..122* 

Michigan  Central 110  ..111  ..  — ..110  ..  108*  ..  109*  ..  109* 

Michigan  Southern 83*  ..  82*  ..  82*  ..  77*  ..  81*  ..  81  ..  88* 

Milwaukee  A St  Paul 49  ..  48*  ..  46*  ..  89*  ..  42  ..  48  ..  46* 

Milwaukee  A St  P.  pref 66*  ..  67*  ..  65*  ..  61  68*  ..  66*  ..  67* 

Mariposa  Mining 10*  ..  — ..  — ..  — ..  10  ..  8 ..  9 

Mariposa  preferred 20*  ..  — ..  — ..  — ..  17*  ..  17  ..  17* 

New  York  Central  R.  R 105*  ..106  ..108*  ..  106*  ..  108  ..  110*  ..  115 

New  York  & Erie  R R. 70*  ..  69*  ..  69*  ..  62*  ..  62*  ..  65*  ..  72* 

New  York  A Erie  pref 76  ..  — ..  — ..  — ..  74  ..  75  ..  80 

Ohio  A Mississippi  cer 27*  ..  27*  ..  27*  ..  26  ..  26*  ..  26*  ..  26* 

Pacific  Mail 144*  ..148*  ..141*  ..  189*  ..  189*  ..  141*  ..  148* 

Pittsburg  A Port  Wayne 105*  ..  106  ..105  ..101  ..103  ..  100  ..  100* 

Quicksilver  Mining 28  ..  — ..  27*  ..  25  ..  25*  ..  26  ..  26 

ReadingR.lt 104*  ..102*  ..102*  ..  101*  ..  101*  ..  101*  ..  102 

Toledo  A Wabash — ..  — . 46*  ..  41*  ..  42*  ..  — ..  48* 

Western  Union  Telegraph 48*  ..  48*  ..  48*  41  ..  88*  ..  85*  ..  86* 

The  following  were  the  highest  prices  for  Qovemment  Bonds  at  the  dates  named 

Stocks  Aug.  la  Aug.  81.  Sept.1.  Sept  14.  Sept  2L  Sept  2&  Oct  5.  Oct  IS 

Sixes  of  1881 Ill*  ..  Ill*  ..  112  ..  112  ..  Ill  ..  110*  ..  110*  ..  112* 

Ten-forties 102*  ..  108  ..  99*  ..  99*  ..  99*  ..  99*  ..  100*  ..  100* 

Five-twenUesofl862  118*..  114*..  114*..  114*..  114*  ..118*..  112*  ..  112* 

Five-twenties  of  1864 110*..  109*..  109*..  109*..  109*  ..109  ..  108*  ..  109* 

Five-twenties  of  1665 110*  ..  Ill  ..  Ill*  ..  HI  ..  HO*  ..  109*  ..  108*  ..  109* 

Flve-twenUesofl865,  new..  lOS*  ..  108*  ..  108*  ..  108  ..  107*  ..  107*  ..  107*  ..  107* 

7 and  8-lOths,  June, 107*  ..  107*  ..  107*  ..  107*  ..  107  ..  106*  ..  106*  ..  105* 

7 and 8-lOths,  July 107*..  107*..  107*..  107*..  197  ..  106*..  106*  ..  106* 


The  Treasury  Department  has  issued  the  following 

Tkxasubt  Dxpabtmxkt,  Oct  15. 

The  Department  is  prepared  to  give  Five-twenty  Bonds,  of  1S67,  in  exchange  for  Seven  and 
Three-tenth  Notes,  the  interest  to  be  charged  on  the  bonds  and  allowed  on  the  notes  up  to  the 
time  of  conversion,  the  notes  to  be  forwarded  to  the  Assistant  Treasurer,  at  New  York,  or  to  the 
Department  here  at  the  risk  and  expense  oi  the  holders ; the  bonds  to  be  returned  at  the  risk  and 
expense  of  the  Department,  _ _ McCulloco, 

Secretary  of  the  Treasury. 
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The  demand  of  the  banks  upon  their  onstomers  for  repayment  of  call  loans  has  created  quite  a 
stringency  among  stock  borrowers  in  Wall  Street.  Money  has  suddenly  risen  from  6 to  8 per  cent 
on  call  loans  among  the  brokers.  The  quotations  for  first-class  bills  this  week  are  7 per  cent,  for 
loans,  dec.,  we  quote  as  follows : — 


Loans  on  call.  Government  collatetals 6 ® 7 per  cent 

Loons  on  call,  miscellaneous  collaterals. 8 9 ** 

Prime  business  paper,  60  days,  indorsed 7 8 “ 

Prime  business  paper,  60  days,  single  names 7^  ^ 8 ** 

Prime  business  paper,  three  to  four  months,  indorsed 8 @ 10  “ 

Prime  business  paper,  three  to  four  months,  single  names 9 12  ** 

In  reference  to  the  recent  fhmd  committed  on  the  Treasury  Department  by  the  counterfeiting  of 
the  Seven-Thirty  notes,  it  Is  stated  that  the  Secretary  of  the  Treasury  will  Immediately  make  a 
demand  for  reclamation  on  the  persons  fW>m  whom  about  $80,000  worth  of  alleged  counterfeit 
Seven-Thirty  notes  were  received  at  the  Department,  which  claims  that  in  the  course  of  business 
the  nnderstanding  is  that  until  notes,  dm.,  are  finally  and  satisfactorily  examined  here  they  are  at 
the  risk  of  those  presenting  them.  It  is  further  stated  that  should  these  parties  refuse  to  make 
satisfaction,  the  Treasury  will  take  the  advice  of  some  law  officer  of  the  Government,  pcrha|>s  the 
Attorney-General,  and  be  governed  by  his  opinion.  The  interest  on  th.<  Five-Twenty  bonds,  pay- 
able annually,  (alls  due  on  the  1st  of  November,  and  $24,900,000  in  coin  will  bo  required  to  pay  the 
same,  as  follows:  At  New  York,  $17,429,501;  Boston,  $2,910,851;  Philadelphia,  $2,859,591.50 ; 
BalUmore,  $652,01&50;  Washington,  D.  C.,  $2.58,489  50;  Cincinnati,  $194,752  ; St,  L*»uls,  $94,772; 
Chicago,  $128,709;  Pittsburg,  $10,422;  New  Orleans,  $18,987;  Buffalo,  N.  Y.,  $9,865.50 ; Charles- 
ton, $8,058 ; San  Francisco,  $8,585. 

The  stringency  In  the  nrkit  f>r  Ojtobor  Is  partly  ac^ount  ^d  for  in  the  reduction  of  bank 
loans  from  254  to  247  millions  ; the  deposits  having  declined  sixteen  millions  in  the  same  time. 
The  following  are  the  comparative  aggregates  since  January  lost: — 


1867. 

Loan*, 

Sped*, 

drculaUon. 

DepoHt*, 

L*gal 

TenderB. 

Aggregate 

Ctearinge. 

Jan.  5. . . . . 

.$257,952,460  .. 

$12,794,892  . 

.$82,762,779 

.$202,538,584  . 

, $85,026,121  . 

, $466,987,787 

Feb.  2,... 

, 251,204,355 

16,882,994  . 

. 82,995,847  . 

. 200,511,596  . 

. 65.944,541  . 

. 612,407,258 

Mar.  2 . . . 

. 260,166,486  . 

11,579,891  . 

. 88,294,433  . 

. 199,019,914  . 

. 63,014,195  . 

, 465,534,589 

Apr.  6.. . . 

. 254,470,027  . 

8,189,818  . 

. 83,774,578  . 

. 188,961,269  . 

. 69,021,775  . 

. 581,885,184 

May  4.... 

260,877,558  . 

9,902,177 

. 88,571,747  . 

. 195,729,072  . 

. 70,587,407  . 

. 559,860,118 

June  1. .. 

. 25-2,791,514  . 

14,617,070  . 

. 83,747,089  . 

. 190,896,148  . 

. 59,459,827  . 

. 442,675,585 

July  6 . . . 

. 2^861.287  . 

10,858,171  . 

. 88,669,897  . 

. 191,624,812  . 

. 71,196,472  . 

. 494.091.990 

Aug.  8. .. 

. 254.940.015  . 

6.461,940  . 

. 88,559,117  . 

. 201,159,4.54  , 

, 75,098,783  . 

. 468,024,740 

8epL  7... 

,.  250,224,560  . 

7,967,619  . 

. 88,708,172  . 

. 195,192,114  . 

. 69,657,445  . 

. 441,707,885 

“ 14... 

. 254,160,587  . 

8,181,946  . 

. 84,016,228  . 

. 198,096,775  , 

65,178903  . 

. 614,088,788 

**  21... 

. 254,794,067  . 

8,617,498  . 

. 84.056,443  . 

. 185,608,989  . 

, . 57,709.895  . 

. . 592,142,860 

•*  28... 

. 251,918,751  . 

9,496,168 

. 84,147,269  . 

. 181,489,410 

..  55,991,526  . 

. 600  698  710 

Oct  6 

. 247,984.869  . 

9,868608 

. 84,025,581  . 

. 178.447,422 

..  56,853,585 

..  670.187,624 

“12... 

. 247,988,188  . 

9,008,771  . 

. 86,006,041  . 

. 177,185,684  , 

. 56,114,922  . 

,.  585,542,270 

The  bank  loans  at  Boston  are  reported  as  three  millions  less  than  in  September,  without  any 
essential  change  in  other  items.  The  following  are  the  aggregates  for  Boston  at  the  dates  named ; 

Loan*, 

Specie. 

Legal 

Tendere, 

DepoBiU. 

Circulation, 

National, 

Julyl... 

. $92,906,708 

. $617,456 

. $ 16,055,141 

. $ 87,478,887 

..  $ 24,727388 

Aug.  6... 

. 96,867,559 

472,045 

16,511,084 

88399.850 

24,655,075 

Sept  2.. 

..  97.019,818 

400,680 

16,296,588 

85,810,908 

24,784.146 

“ 9.. 

..  97,726,719 

610,564 

14,674,669 

. 85,966,160 

24,783,967 

“ 16.. 

..  97,922,488 

458,029 

18s428,828 

85660,869 

24,817.769 

“ 28.. 

..  97,022,167 

467.016 

12,884,108 

85,198,755 

24,801,864 

• 80.. 

. . 96,409,065 

452,889 

12,987.463 

84,9.38,686 

24,860,894 

Oct  7.. 

..  95,177,109 

417,078 

. 18,046,859 

85,294,823 

24.855,565 

“ 14  . 

. . 

478,161 

18,572,662 

. 86,989,155 

24,806,209 
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The  bank  moTetnent  at  Philadelphia  shows  also  a decline  In  the  deposits  and  loans.  The  annexed 
statement  shows  the  condition  of  the  Philadelphia  banks  since  July 


DaU.  Legal  Tendere. 

Loans. 

Spe<H4. 

Circulation, 

Deposits 

July  6....  116,022,675  .. 

% 52,420,272 

. $461,951  .. 

$10,640,201  .. 

$87,077,466 

Aug.  8....  16,788,198  .. 

68,427,840 

802,065  .. 

10,685,925  .. 

88,094,548 

Bept  7....  16,249,658  .. 

68,776,462 

279,714  .. 

10,628,794  .. 

86,453,589 

“ 28....  16,518.794  .. 

68,656,669 

272,586  .. 

10,629,976  .. 

86,152,606 

Oct  6....  15,567,404  .. 

68,041,100 

. 258,808  .. 

10,627.921  .. 

86,494,218 

Oct  12....  15,027,418  .. 

62,937,067 

246,714  .. 

10,628,896  . . 

84,848,942 

Exchange  on  London  is  reduced  to  lOSf  for  first  class  bankers'  bills 

; and  108  ® 109 

for  oommer- 

olol  signatures. 

The  following  are  the  closing  quotations  for  the  several  classes  of  foreign  bills  for  four  weeks 

past:— 

Sept.VJ. 

Oct.  4. 

<?cf.ll. 

Gcf.18. 

London  Commercial 

. 109  109i 

..  109(31109^  .. 

108f®108|  .. 

108  @1084 

do.  bankers',  60  days 

. 109i@^1094 

..  1091(^109*  .. 

109f®109i  .. 

1081®  1084 

do.  do.  short  sight.... 

. 109f(^109* 

..  108f@108|  .. 

1094®  109f  .. 

109  @1094 

Paris,  

. 6.17f<gi.... 

..  6.17f!® 

6.18f®5.17f  .. 

6.20  @.51181 

do.  short 

. 6.16  .... 

..  6.15  

6.16f®5.16  .. 

6.174®  .... 

Antwerp 

. 6.20  @6.17f 

..  6.20  @5. 17f  .. 

6.20  @5.174  .. 

6.224®5.20 

Bvriss 

. 6.20  ®^5.17k 

..  6.20  ®5.17f  .. 

6.20  @5.174  .. 

6.224@6£0 

Hamburg 

. 86  (^... 

..  se>m  86  .. 

85|@  86  .. 

854®  66 

Amsterdam 

. 41  @... 

..  401®  41  .. 

401@  41  .. 

402@  41 

Frankfort 

. 40|<^  41 

401®  40f  .. 

4(H@  404  .. 

40|@  404 

Bremen 

. 78f(^... 

..  7Sf®  78f  .. 

78f@  78|  .. 

784^  78f 

Berlin 

. nf@  72 

..  7U®  7U  .. 

71i®  714  .. 

714@  72 

More  exchange  has  been  recently  created,  based  on  exports  of  produce  to  England 

and  the  con- 

tinent 

The  following  table  shows  the  present  position  of  the  Bank  of  England,  compared  with  the  state 

of  its  resources  at  this  date  in 

each  of  the  last  three  years.  It  also  shows  the  Bank  rate  of 

discount,  price  of  Consols,  wheat  and  cotton,  at  this  date  since  1864 

- 

1864. 

186A 

1866. 

1867. 

Circulation 

.£21,915,000 

..£28,821,000  .. 

£24,996,000  . 

£24,877,000 

Public  deposits 

. 6,877,000 

..  6.891,000  .. 

6,169,000 

7,627,000 

Private  depesits 

. 11,784,000 

..  18,798,000  .. 

17,209,000  . 

18,429,000 

Government  securities 

. 10,597,000 

..  10,884,000  .. 

12,219,000  . 

12,894,000 

Other  securities. 

. 20,886,000 

..  24,170,000  .. 

22,941,009  . 

17,252,000 

Reserve. 

. 6,294,000 

..  A106,000  .. 

7,648,000  . 

18,619,000 

Coin  and  bullion 

. 12,998,000 

..  18,188,000  .. 

16,879,000  . 

24,494,000 

Bank  rate... 

9 

6 

44 

2 

Consols. 

88f 

88f 

894 

944 

Price  of  wheat 

40s.  lid. 

40s.  lOd.  .. 

61s.  6d. 

64s.  Id. 

Mid.  Up.  cotton 

25fd. 

24d. 

14fd. 

84d. 

The  decline  in  cotton  since  October,  1864,  is  fhlly  sixty-six  per  cent,  or  from  25d.  to  8d.  per 
pound. 

In  the  London  Discount  market  there  is  a moderate  and  perhaps  rather  Increased  demand  for 
money,  but  the  aggregate  business  passing  is  still  contracted.  The  supply  of  money  seeking 
employment  in  this  channel  is  still  large,  and  the  best  short-dated  paper  continues  to  be  taken  at 
to  If  per  cent 

The  first  bale  of  new  cotton  from  Eufhnla,  Alabama,  was  received  on  Tuesday,  August  27,  from 
L.  F.  JoiixsTow  Co.,  by  H.  A J.  D.  Tilkston,  of  this  city,  and  forwarded  by  them  to  H.  P. 
Adams  A Co.,  Providence,  R.  I.  The  first  bale  of  Georgia  cotton,  new  crop,  was  received  in  this 
city  on  Monday,  August  26,  from  Messrs.  C.  G.  Holmxs  A Co.,  Columbus,  per  steamer  Hermann 
Livingstone,  from  Savannah. 


Digitized  by  v^ooQle 


Digitized  by 


CAMBRIDGE,  England. 


Digitized  by  v^ooQle 


Engraved  for  “ 77id  Bank  ere"  Magaminv  and  Statistical  Eeff  inter,"  1S6T. 


THE  STATE  SAVINGS  INSTITUTION 


CHICAGO,  ILLINOIS. 


Er  ected  1 & 0 0 . 


GEORGE  SCHNEIDER,  President. 


N.  B.  KIDDER,  ionfiier. 


L.  B,  8IDWAY,  Vice-Pretddent, 


C.  D.  BICKFORD.  AstiUAnnt  CatJUtr 


EvQrored  for  The  Bavktrtf  Mugurhie  uvd  Slutinticid  Urginter,"  ,V  )',  1S67. 


Digitized  by  v^ooQle 


Digitized  by 


Digitized  by 


f /^///rZ/  ////  ^ - //yy/^////:j  /^//  Oy^//////yxJy/  // 

> JC/Z/  //:jZ  ^/ZZ"//yYZy//  ^^/•Zfy<///yZ^^//i'/y//^'yyyyy^y/yyy'^ 

A.W.OtMOCK.  A V OIMOCK  C D WESTON 


I Itniik  Mum-(  » !<p«VMlk 


Digitized  by 


e 


% 


BAKIEES’  MAGAZINE, 

lU'  f 


\ \ 


^ i?  ^ ^ ^ ^ 9 1 s t c r . 


' « » 


VoL.  IL  Third  Series.  DECEMBER,  1867. 


No.  0. 


FINANCIAL  ERRORS  OF  THE  WAR. 

I. — Progress  of  the  Public  Debt.  II. — Increase  during  stated  Periodic 
III. — Cotemporary  Premium  on  Gold,  IV. — Equivalent  Discount  on 
Paper,  V. — Actual  Loss  to  the  Treasury, 

The  closing  period  of  Mr.  Buchanan’s  administration  showed  the  in- 
competency  of  the  Treasury,  in  the  failure  to  negotiate  a public  loan  upon 
better  terms  than  8 to  12  per  cent,  with  a public  debt  of  only  sixty-one 
millions  of  dollars ; with  an  ample  revenue,  present  and  prospective,  the 
Treasury,  under  Mr.  Cobb’s  management,  failed  to  inspire  confidence 
among  capitalists.  Instead  of  inviting  bids  at  a fixed  rate  of  interest,  the 
Secretary  invited  bids  at  rates  to  be  named  by  the  lenders. 

The  next  financial  error  was  in  inducing  the  banks  to  loan  their  surplus 
funds  to  the  Government,  and  then  to  demand  specie  from  them,  lliis 
fatal  step  led,  in  January,  1862,  to  the  suspension  of  the  banks,  and 
28 
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Fiixancial  Errors  of  the  War. 


[Dec., 


thence  to  depreciated  paper.  The  then  accumnlating  wants  of  the 
Treasury  led  to  further  demands  upon  the  capitalists  and  moneyed  institu- 
tions of  the  country ; and  in  the  four  months  following  December,  1861,  the 
public  debt  was  increased  one  hundred  and  seventy-five  millions.  This 
was  a^  a comparatively  slight  loss.  By  the  first  of  January,  1863,  the* 
debt  had  reached  seven  hundred  and  sixty-four  millions  of  dollars,  an  in- 
crease of  about  five  hundred  millions  during  the  year.  Five  hundred 
millions  more  was  the  increase  of  the  year  1863  ; one  thousand  millions 
in  the  year  1864;  and  five  hundred  millions  more  up  to  August,  1865, 
when  the  maximum  was  reached. 

The  results  of  the  sales  of  Gbvemment  bonds  in  depreciated  paper 
were  heavy  losses  to  the  Treasury.  A loss  of  fully  eight  hundred  millions 
in  the  negotiation  of  the  bonds  was  created,  as  compared  with  gold.  But 
this  was  only  a small  portion  of  the  loss.  All  the  contracts  of  the 
Government  for  disbursements  by  the  War  and  Navy  Departments  dar- 
ing the  years  1862-1865,  were  based  upon  paper  money,  which  was  at 
a discount  of  30,  40,  and  (at  times),  more  than  60  per  cent.  To  show 
the  operations  of  these  negotiations  we  present  a tabular  return  of  the 
public  debt  as  it  existed  at  various  dates  from  January,  1861,  to  August, 
1865,  with  the  average  rate  of  premium  on  gold  pending  such  increase, 
and  the  corresponding  discount  on  the  paper  currency,  in  which  the  con- 
tracts were  payable.  The  following  was  the  range  of  premium  on  gold 
during  the  four  years  1862-1865.  If  a critical  examination  were  made 
of  the  rates  prevailing  when  the  loans  were  actually  negotiated  (at  one 
period  the  premium  being  over  150  per  cent.),  it  would  probably  be  found 
that  the  aggregate  loss  was  over  one  thousand  millions  of  dollars : 


1862.  1863.  1864.  1865. 

January Par  @ 6 . . 34  @ 60f  . . 6I4  @ 60  . . 97i  @ 1344 

February 24  @ 4f  . . 63  @ 724  . . 574  @ 61  ••  96|  @ liej 

March H @ 24  . . 39  @ 7l|  . . 69  @ 69f  ..  484  @ 101 

April 14@  24  ..  46  @69  ..  664  @ 87  . . 44  @ 60 

May 24  @ 44  . . 434  @ 65  . . 68  @ 90  . . 28f  @ 454 

June 34  @ 94  . . 404  @ 484  . . 89  @ 161  . . 35f  @ 474 

July 9 @204  ..  234  @ 46  ..  122  @ 185  . . 38  @ 464 

August 124  @ 164  ••  224  @ 294  ..  1314  @ 162  ..  4p4@  46f 

September I64  @ 24  . . 27  @ 434  . . 85  @ 165  . . 42|  @ 45 

October 22  @ 37  ..  40f  @ 66f  ..  89  @ 129  . . 44  @ 49 

November 29  @ 334  . . 43  @ 54  ••  ^09  @ 160  ..  464  @ 48f 

December 30  @ 34  ..  47  @62f  ..  Ill  @ 144  . . 444  @ 46J 


The  following  is  a statement  of  the  public  debt  of  the  United  States, 
compiled  from  official  data.  We  append  the  average  rate  of  premium 
on  gold,  and  the  equivalent  discount  on  legal  tenders,  or  paper  currency, 
at  the  times  the  debt  was  increased  by  the  negotiation  of  Government 
bonds ; and  also  the  resulting  loss  to  the  Treasury  arising  from  substitu- 
ting an  irredeemable  for  a redeemable  currency  : — 
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Urn. 

76,455,000 

. . 10,212,000 

July  1 

90,867,000 

14,412,000 

December! 

..  17t784'0OO 

t 

1662. 

April  25 

448,299,000 

..  176,648,000 

S . 

. 2 

#8,512,960 

May  29 

491,445,000 

48,146,000 

8 . 

. 8 

1,444,440 

July  1 

514167,000 

22,722,000 

5*  . 

. 6 

1,186,100 

August  29  

676,027,000 

60,860,000 

..  16  . 

. iao4  .. 

7,986,144 

November  14 

696,608,000 

..  121,781,000 

..  80  . 

. 28.08  .. 

28,107,055 

December  19 

..  80,609,000 

..  82  . 

. 2424  .. 

) 

1868. 

V16,417,026 

January  1 

764585,000 

..  87,11  aooo 

..  82  . 

. 2424  .. 

I 

“ 80... 

810,664000 

. . 46,129,000 

45  . 

. 81.00  .. 

14899,990 

March  8 

88,514000 

..  60  . 

. 87J»  .. 

81^17,760 

April  10..... 

989,761,000 

45^88,000 

..  54  . 

. 8606  .. 

15,981,889 

Julyl 

..  159,082,000 

44  . 

. 80.66  .. 

48,600,179 

October  1 

1,222,118,000 

..  128,820,000 

84  . 

. 2687  . 

81,886,284 

December  1 

'tOAA 

1,298,248,000 

71,180,000 

..  48  . 

. 82.48  .. 

28,067,450 

April  26 

1,671,188,000 

..  877,895,000 

68  . 

. 88.65  .. 

146,066,417 

June  14  (less  cash  In  Treasury)  1,719,895,000 

. . 48,257,000 

..  80  . 

. 44.45  .. 

21,450,286 

July  12 * 

1,79^088,000 

..  76,688,000 

..  180  . 

. 66.62  .. 

42,750,597 

August  9 

1,682,649,000 

. . 87,616,000 

..  160  . 

. 6600  .. 

22,569,600 

“ 80 

45,916,000 

..  164  . 

. 60.68  .. 

27,888,870 

8epteo)ber80.. 

. . 77,408,000 

..  122  . 

. 5496  .. 

45,108,060 

October  81 

..  61,127,000 

..  106  . 

. 51.46  .. 

81,455,954 

1865. 

February  18 

2,279,582,000 

..  262,482,000 

..  126  . 

. 55.56  .. 

145,698,244 

March  31 

2,866,965,000 

. . 87,878,000 

..  78  . 

. 42.20  .. 

86,871,406 

May  81 

..  268,250,000 

..  41  . 

. 29.08  .. 

78,007,100 

July  81 

2,756,900,000 

..  121,695,000 

..  40  . 

. 2667  .. 

84,768,260 

August  81..... 

2,767,689,000 

789,000 

..  48  . 

. 80.07  .. 

287,181 

#2,757,689,000 

#855,908,710 

From  this  statement,  it  appears  that  the  absolute  loss  in  the  negotia- 
tions of  the  debt  alone  was  over  eight  hundred  and  fifty-five  millions, 
while  upon  the  expenditures  of  the  Government  (beyond  the  amount 
realized  for  the  debt)  the  loss  must  have  been  in  an  equal  ratio — say 
about  thirty  per  cent.  The  changes  in  the  public  debt,  since  the  max- 
imum was  reached,  in  August,  1865,  have  been  as  follows,  deducting  the 
coin  and  currency  on  hand  in  the  Treasury : — 


1866— Sept.  30. 
Oct.  31... 
Nov.  30. 
X866— Jan.  1,  . 
Feb.  1... 
March  1. 
April  1. . . 
May  1. . . 
June  1. . . 
August  1 
Sept.  1 . . 
Oct  1... 


$2,744,941,000 

2.740.864.000 

2.714.633.000 

2.716.681.000 

2.716.898.000 

2.711.860.000 
2,705,646  000 

2.689.689.000 

2.670.288.000 

2.633.099.000 

2.596.683.000 
2,673,38^000 


1866—  Nov.  1.. 
Dec.  1 . . 

1867—  Jan. . . . 
Feb.... 
March. . 
April . . 
May . . . 
June. . . 
August, 
Sept. . . 
Oct. . . . 
Nov. . . 


$2,551,370,000 

2.549.631.000 

2.543.325.000 

2.543.349.000 

2.530.763.000 

2.523.428.000 

2.520.786.000 

2.616.615.000 

2.611.306.000 

2.492.783.000 

2.495.277.000 
2,491,604^000 
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Tlie  existing  problem  is,  how  to  extinguish  this  enormous  debt  at  the 
shortest  time  consistent  with  the  material  interests  of  the  country.  Some 
persons  have  advocated  the  early  payment  of  the  five-twenty  bonds  by 
an  issue  of  Government  paper,  or  legal  tenders,  bearing  no  interest. 

This  is  the  most  absurd  proposition  that  has  been  suggested  by  any  pub- 
lic or  private  individual.  To  carry  out  such  a scheme  would  soon  place 
us  upon  a level  with  the  times  of  the  South-Sea  Bubble  ; and  with  the 
French  Revolution,  when  assignats  were  issued  without  restraint  No 
policy  could  more  surely  destroy  the  credit  of  the  Government  and  the 
people,  and  reduce  the  country  to  a level  with  those  modern  nations 
that  have  endeavored  to  prosper  on  Repudiation. 

The  country  is  much  in  the  same  condition  as  in  the  years  following 
the  War  of  1812.  Mr.  Crawford,  Secretary  of  the  Treasury,  then 
said  : “ It  is  then  believed  that  the  evils  which  arc  felt  in  those  sections 
of  the  Union  where  the  distress  is  most  general,  will  not  be  extensively 
relieved  by  the  establishment  of  a national  currency.  The  sufierings 
which  have  been  produced  by  the  efiforts  that  have  been  made  to  re- 
sume and  to  continue  specie  payments,  have  been  great  They  are  not 
terminated,  and  must  continue  until  the  value  of  property  and  the  price 
of  labor  shall  assume  that  relation  to  the  precious  metals  which  our 
wealth  and  industry,  compared  with  those  of  other  States,  shall  enable 
us  to  retain.  Until  this  shall  be  effected,  an  abortive  attempt,  by  the 
substitution  of  a paper  currency,  to  arrest  the  evils  we  arc  suffering,  will 
produce  the  most  distressing  consequences.” — See  Report  of  the  Trea- 
fury,  Feh.^  1820. 

Our  legislators  may  well  consider  the  views  promulgated  by  our  first 
Secretary  of  the  Treasury,  Mr.HAMiLToy,  who  said,  in  1790 : “ Persuaded, 
as  the  Secretary  is,  that  the  proper  funding  of  the  present  debt  will  render 
it  a national  blessing,  yet  he  is  so  far  from  acceding  to  the  position,  in 
the  latitude  in  which  it  is  sometimes  laid  down,  that  * public  debts  are 
public  benefits  ’ — a position  inviting  to  prodigality  and  liable  to  danger- 
ous abuse — that  he  ardently  wishes  to  see  it  incorporated  as  a funda- 
mental maxim,  in  the  system  of  public  credit  of  the  United  States,  that 
the  creation  of  debt  should  always  be  accompanied  with  the  means  of 
extinguishment.  This  he  regards  as  the  true  secret  for  rendering  public 
credit  immortal.  And  he  presumes  that  it  is  difiScult  to  conceive  a situa- 

on  in  which  there  may  not  be  an  adherence  to  the  maxim.” 

Mr.  Hamilton  was  so  fully  impressed  with  the  importance  and  necbs- 
BiTT  of  adhering  to  sound  views  of  the  Public  Faith,  that  he  urged  upon 
Congress  to  avoid  any  breach  of  engagements.  He  said,  also,  in  1790: 

“ Every  breach  of  the  public  engagements,  whether  from  choice  or  neces- 
sity, is,  in  different'  degrees,  hurtful  to  public  credit  When  such  a 
necessity  does  truly  exist,  the  evils  of  it  are  only  to  be  palliated  by 
scrupulous  attention,  on  the  part  of  the  Government,  to  carry  the  viola- 
tion no  further  than  the  necessity  absolutely  requires ; and  to  manifest, 
if  the  nature  of  the  case  admit  of  it,  a sincere  disposition  to  make  repa- 
ration whenever  circumstances  shall  permit.  * But,  with  every  possible 
mitigation,  credit  must  suffer,  and  numerous  mischiefs  ensue.  It  is, 
therefore,  highly  important,  when  an  appearance  of  necessity  see^is  to 
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press  upon  the  public  councils,  that  they  should  examine  well  its  reality, 
and  be  perfectly  assured  that  there  is  no  method  of  escaping  from  it,  be- 
fore they  yield  to  its  suggestions.” 

Again,  he  said,  five  years  afterward,  near  the  close  of  bi^  administra- 
tion: “There  can  be  no  more  sacred  obligation,  then,  on  the  public 
agents  of  a nation,  than  to  guard  with  provident  foresight  and  inflexible 
perseverance  against  so  mischievous  a result  [the  accumulation  of  public 
debt].  True  patriotism  and  genuine  policy  cannot,  it  is  respectfully  pre- 
sumed, be  better  demonstrated  by  those  of  the  United  States,  at  the 
present  juncture,  than  by  improving  efficaciously  the  very  favorable 
situation  in  which  they  stand  for  extinguishing,  with  reasonable  celerity, 
the  actual  debt  of  the  country,  and  for  laying  the  foundation  of  a system 
which  may  shield  posterity  from  the  consequences  of  the  usual  improvi- 
dence and  selfishness  of  its  ancestors ; and  which,  if  possible,  may  give 
immortality  to  public  credit” 

The  proposition  to  enlarge  the  volume  of  national  bank  circulation  is 
also  pregnant  with  evil.  The  mere  suggestion  serves  to  disturb  the  whole 
country  and  to  unsettle  all  kinds  of  business.  We  hope  that  Congress 
will  promptly  put  down  all  such  movements  and  steadily  adhere  to  the 
present  policy  of  the  Treasury,  whereby  the  paper  currency  may  be 
gradually  and  slowly  reduced  to  such  a volume  as  to  make  the  attempt 
to  resume  specie  payments  a safe  one.  It  is  very  clear  that  the  agricul- 
tural, commercial,  manufacturing,  and  financial  interests  of  the  country, 
can  never  be  improved  by  an  enlargement  of  the  paper  currency ; and 
that  they  can  be  permanently  re-established  only  by  a restoration  to 
specie  payments  at  the  earliest  period  practicable  and  safe — a period 
that  need  not  produce  any  revulsion  or  serious  interruption  to  business, 
nor  distress  to  the  community. 

The  question  is  now,  what  amount  of  redaction  of  the  public  debt  can 
be  safely  commenced,  and  be  annually  maintained  for  the  next  twenty- 
five  or  thirty  years?  We  have  before  urged  in  this  work  (page  898, 
June  No.,  1867),  that  the  management  of  the  public  debt  should  be  con- 
fided to  a Board  of  Currency,  consisting  of  eminent  financiers,  who  shall 
not  be  hampered  by  the  severe  duties  now  pertaining  to  the  office  of 
Secretaiy  of  the  Treasury. 

We  still  think  so.  The  adoption  of  a system  for  the  management  and 
reduction  of  the  public  debt  for  the  next  twenty  years  is  the  most  impor- 
tant stihjeei  before  Congress,  and  should  be  considered  entirely  independ- 
ent of  party  politics.  The  country  has  been  saddled  with  a debt  of 
twenty-five  hundred  millions,  of  which  probably  not  over  76  per  cent, 
has  been  realized,  owing  to  the  incompetency  and  inexperience  of  the 
Treasuiy  during  the  first  three  years  of  the  war.  But  although  this 
heavy  sacrifice  was  made,  the  country  is  bound  to  maintain,  in  good  faith, 

THE  LETTER  OF  THE  BOND. 

We  have  shown  in  a prior  number  of  this  work  (February,  1867),  that  a 
system  of  Government  annuities  might  be  adopted,  which  would  essen- 
tially reduce  the  burden  of  the  public  debt  to  the  extent  of  many  millions, 
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while  it  would  eecare  to  annuitants  a rate  of  interest  which  they  can- 
not realize  from  any  other  source.  A sound  system  of  terminable  annui- 
ties would  be  a public  blessing,  and  save  to  the  Government  at  least 
ONE  PER  CENT,,  annually,  on  the  interest  of  portions  invested  in  such 
securities.  The  subject  is  at  least  worth  careful  consideration  by 
Congress  and  the  people. 


At  a special  meeting  of  the  New  York  Chamber  of  Commerce,  on 
Tuesday,  November  2Cth,  Mr.  A.  A.  Low,  from  the  Select  Committee  of 
the  Chamber,  appointed  “to  consider  the  subject  of  a return  to  specie 
payments,  the  reasons  therefor,  and  the  earliest  date  at  which  a resump- 
tion of  specie  payments  may  be  practicable,”  made  a lengthy  report, 
from  which  we  mase  the  following  extracts  : — 

It  is  to  be  decided  whether  the  United  States  are,  at  an  early  day,  to 
take  a stand  with  the  foremost  of  nations,  or  deliberately  to  abandon,  for 
decades  of  years,  the  position  to  which  they  have  aspired  amid  all  the 
discouragements  of  war,  and  rashly  jeopard,  in  a time  of  profound  peace, 
tiie  honor  of  a life  which  has  been  so  courageously  preserved. 

Assuming  that  Congress  will  adhere  to  the  policy  of  contraction 
hitherto  so  steadily  pursued,  your  Committee  see  no  reason  why  a full 
resumption  of  specie  payments  may  not  take  place  in  the  year  1869, 
provided,  in  the  mean  time,  the  temporary  debt  of  the  Government  shall 
have  been  funded. 

Two  propositions  will  be  made  in  divers  forms  to  Congress  : 

First — To  increase  the  “ Legal  Tender,”  by  a substitution  of  Treasury 
notes  for  our  present  bank  circulation ; as  understood  by  your  com- 
mittee— the  proposition  being  to  pay  bonds  bearing  interest  with  notes 
that  do  not. 

Second — To  increase  the  amount  of  bank  circulation  by  fifty  or  one 
hundred  millions. 

Should  the  first  be  adopted,  confidence  in  the  public  faith  will  receive 
a shock,  the  injurious  efiects  of  which  none  can  estimate. 

If,  on  the  other  hand,  the  issue  of  more  bank  currency  is  anthofized 
without  an  increase  of  “ Legal  Tender,”  it  will  but  hasten  the  crash, 
through  which,  perhaps,  sooner  or  later,  it  is  destined  the  country  shall 
pass,  after  much  temporizing  to  avoid  a calamity  that  is  certain  to  result 
from  injudicious  legislation. 

For  the  honor  of  our  country,  for  the  sake  of  the  patriot  at  home  and 
the  friend  abroad,  who  aided  in  its  extremity  when  foes  far  outnumbered 
friends  ; for  the  sake  of  all  who  confided  to  it  in  adverse  fortune,  your 
Committee  feel  that  this  Chamber  should  protest  against  any  further 
debasemeht  of  our  national  currency;  against  the  initiation  of  the  novel 
mode  suggested  of  paying  the  public  debt,  and*  lift  up  its  voice  for  a 
speedy  resumption  of  specie  payments,  which  will  consign  to  oblivion 
all  adverse  and  unworthy  financid  expedients. 
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LIQUIDATION  OF  THE  PUBLIC  DEBT. 


To  the  Editor  of  the  Bavtkrs^  Magazine : 

Dear  Sir  : — ^The  August  number  of  your  magazine  contains  what  is 
intended  to  pass  for  a review  or  criticism  of  my  book  on  the  Public  Debt, 
lately  published  by  Scribner.  It  is  so  clearly  a misrepresentation  of 
the  work,  in  every  essential  point  named,  that  I think  it  no  more  than 
fair  to  intrude  on  your  space  with  a rejoinder.  The  writer,  “ A Boston 
Merchant,^’  has  the  following,  in  one  paragraph : The  author  of  the  book, 
he  says — 

“ Argues  most  conclusively  that  our  debt  is  not  a * blessing,’  but  (1) 
yet  he  would  postpone  its  complete  liquidation  one  hundred  and  forty 
years,  rather  than  subject  our  peoffle  to  the  moderate  amount  of  personal 
self-denial  and  sacrifice  necessary  to  liquidate  it  within  less  than  a quar- 
ter of  that  time.  He  reasons,  most  unanswerably,  that  there  was  no 
necessity  to  substitute  legal  tenders  for  the  existing  currency  of  the 
country,  and  (2)  yet  he  denounces  every  attempt  of  the  Treasury  to  with- 
draw them.  He  asserts  most  justly  that  ‘ currency  ought  to  be  redeemed 
in  coin,’  and  (3)  yet  he  will  not  allow  the  first  step  to  be  taken  toward 
such  redemption.  He  recognizes  the  debt  as  a burden  on  the  people, 
and  (4)  yet  he  disapproves  of  every  method  of  lightening  its  pressure  or 
hastening  its  termination.” 

Not  one  of  these  four  “yets”  is  true,  as  your  correspondent  would 
have  found  if  he  had  read  the  book  with  sufficient  attention  to  justify 
his  writing  about  it. 

The  first  involves  the  question — ^In  what  time  shall  the  debt  be  paid! 
The  book  answers  by  afiarming  the  natural  law'  of  taxation  as  pointing 
to  the  method,  and  logically'controlling  the  length  of  time  occupied  in 
the  payment.  It  then  illustrates  the  action  of  this  law  by  a table,  show- 
ing how  the  steady  application  of  so  small  a sum  as  ten  millions  of  dol- 
lars will  pay  ofi*  the  whole  debt  in  forty-eight  years.  But  it  shows  also 
that  this  scale  of  redemption,  by  its  accumulative  force,  becomes  too  vio- 
lent for  commerce  to  endure,  and  that  the  very  principle  on  which  it  is 
constructed  requires  it  to  be  arrested  at  or  near  certain  points. 

The  law  is  stated  in  the  book  as  follows  (p.  83) : — 

It  is  a self-evident  and  scientific  principle,  which  demands  that  no 
more  of  the  general  powers  of  a system  shall  be  appropriated  to  a par- 
ticular purpose  than  arc  necessary  to  accomplish  that  purpose.” 

And  immediately  following  (p.  84)  : “ In  applying  this  principle  to  our 
public  economy,  it  is  impossible  to  avoid  all  errors  of  judgment.  It  is 
nevertheless  our  best  guide ; and  the  only  term  of  uncertainty  that  arises 
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under  it  relates  to  the  araonnt  of  the  yearly  constant  of  payment.  A 
higher  constant  than  ten  million  would  shorten  the  process  of  liquida- 
tion ; but  it  would  require  the  taxes  to  be  increased.” 

When  the  yearly  payment  accumulates  to  an  amount  greatly  exceed- 
ing the  original  constant  of  ten  million,  an  unnecessary  force  of  liquida- 
tion is  then  applied  to  the  debt.  The  rule  requirlfc  this  excess  to  be 
remitted  in  favor  of  the  general  labors  of  the  country.  Accordingly, 
the  taxes  are  reduced  by  so  much ; and  this  eduction  takes  place  peri- 
odically, whenever  the  yearly  liquidation  reaches  a certain  amount  above 
the  constant  The  table  assumes  twenty-five  million  as  the  limit  ot  ac- 
cumulation, because  that  is  near  the  point  at  which  the  volume  of  move- 
ment becomes  so  heavy  as  to  disturb  the  equilibrium  of  the  commercial 
system. 

Your  correspondent  docs  not  refer  to  this  law  of  taxation,  nor  to  the 
appended  argument,  but  jumps  over  all  the  principles  of  economy,  to 
the  theory  that  the  debt  must  be  paid  in  one  generation.  If  he  had 
read  wiih  a little  more  attention  the  speeches  of  Mr.  Gladstone,  whom 
ho  quotes  with  eulogy,  he  would  have  discovered  that  “ the  most  scien- 
tific of  modern  financiers  ” regards  the  collection  and  disbursement  of 
the  revenue  of  a State,  as  “ the  great  work  of  commercial  legislation 
and  he  might  have  hesitated  to  put  this  work  in  subjection  to  an  arbi- 
trary fancy  that  has  not  the  shadow  of  logic  or  even  of  practical  sense  in 
its  favor. 

That  the  taxation  of  the  country  must  be  laid  over  thirty  years,  year  after 
year  the  same  in  amount,  whether  the  crops  are  good  or  bad,  whether 
Heaven  sends  bounty  or  famine,  health  or  disease,  peace  or  war,  is  a proposi- 
tion so  absurd  that  the  wonder  is  to  hear  it  uttered  by  a man  of  three 
ideas.  The  most  specious  dictum  of  the  case  is  that  “ one  generation 
has  no  right  to  create  debts  for  another  generation  to  pay  ” — a falsity  in 
fact,  since  it  cannot  in  any  fair  sense  be  alleged  that  tne  present  genera- 
tion has  created  our  National  debt ; and  a falsity  in  suggestion,  because  the 
present  generation  will  convey  to  the  future,  with  the  debt,  the  means 
for  its  payment  many  times  over,  so  that  the  debt  shall  still  be  paid  by 
the  earnings  of  the  generation  that  marks  the  period  of  its  origin. 

To  the  second  proposition  of  A Boston  Merchant,”  I put  in  a sim- 
ple denial.  The  book  does  not  **  denounce  every  attempt  of  the  Treas- 
niy  to  withdraw  the  legal  tenders,”  but  questions  only  the  time  and 
manner  of  withdrawal.  From  almost  its  first  page,  it  treats  the  legal 
tenders  as  a part  of  the  funded  debt,  on  the  presumption  that  they 
would  remain  but  a short  time  in  circulation. 

Likewise,  with  the  third  allegation,  that  the  book  will  not  allow  the 
first  step  to-  bo  taken  toward  the  redemption  of  the  currency  ” in  specie. 
It  is  not  tnie.  The  book  insists  on  such  a reorganization  of  our  finances 
as  will  enable  us  to  rule  the  foreign  exchange,  instead  of  being  ruled 
by  it ; and  by  no  other  “ step  ” is  it  possible  for  us  ever  to  resume  specie 
payments.  With  this  view  Mr.  McCulloch  himself  concurs  in  his  last 
report.  “ Specie  payments,”  ho  says,  “ are  not  to  be  restored  by  an 
accumulation  of  coin  in  the  treasury,  to  be  paid  out  at  a future  day  in 
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the  redemption  of  Government  obligations ; bat  rather  by  quickened  in- 
dustry, increased  production  and  lower  prices,  which  alone  can  make  the 
United  States  what  they  ought  to  be — a creditor  and  not  a debtor  nation.” 

Many  pj^^es  of  the  book  are  devoted  to  exposing  the  injunous  action 
of  the  “Independent  Treasury,”  by  which  an  average  of  more  than  one 
hundred  million  o#gold  has  been  kept  sequestered  from  the  uses  of  com- 
merce for  several  years  past ; and  the  repeal  of  the  law  establishing  it  is 
uiged  that  this  gold  may  be  added  to  our  markets,  and  no  longer  estranged 
from  them.  The  damage  consequent  on  the  abstraction  of  so  vast  a flow 
as  is  represented  by  the  level  of  one  hundred  millions  of  dollars,  which, 
like  a mill-dam,  must  be  constantly  replenished  at  one  end  while  as  con- 
stantly drained  at  the  other,  is  beyond  our  arithmetic  to  calculate. 
But  if  the  statements  of  our  foreign  trade  by  Mr.  McCulloch,  in  his  last 
report,  are  correct,  there  is  little  hazard  in  the  assertion  that  we  are  to- 
day “ a debtor  nation,”  solely  by  reason  of  that  abstraction  of  coin  from 
our  commercial  system. 

The  fourth  allegation  of  “A  Boston  Merchant,”  is  that  the  book 
recognizes  the  debt  as  a burden,  and  yet  disapproves  of  every  method 
of  lightening  its  pressure,  or  hastening  its  termination.” 

On  the  contrary,  it  proposes  a method  by  which  the  burden  will  be  im- 
mediately lightened,  and  takes  much  pains  to  show  that  the  process  ought 
to  be  conducted  under  the  guarantee  of  fixed  laws,  and  no  longer  left,  as 
it  now  is,  to  the  secret  discretion  of  one  n>an. 

5.  Your  correspondent  appears  to  think  it  an  advantage  that  the  debt 
is  composed  of  near  twenty  different  kinds  of  securities.  He  says  : — 

“ If  any  of  them  are  to  be  paid  at  maturity,  the  more  the  periods  of 
payment  are  distributed  the  better ; and  in  order  to  borrow  to  the  most 
advantage,  it  is  necessary  to  accommodate  the  rates  of  interest  to  the  state 
of  the  money  market  when  the  loan  is  made.  It  may  be  impossible  to 
• fix  with  mathematical  accuracy  the  relative  value  of  each  different  loan 
as  an  investment,  but  that  docs  not  prevent  each  from  having  its  market  ^ 
price ; and  the  slight  element  of  uncertainty  is  more  likely  to  increase 
than  diminish  the  value.” 

This  loose  kind  of  writing  answers  itself.  'The  most  effectual  way  to  put 
the  purchaser  into  the  hands  of  a swindling  broker,  is  to  make  the  bonds 
subject  to  various  contingencies,  which  are  so  many  hinges  of  villainy. 
They  make  the  debt  incomprehensible  to  the  people  ; make  the  people 
afraid  of  it;  make  it  a shuttlecock  of  speculation,  and  keep  the  securi- 
ties forever  changing  hands  for  the  chances  of  a little  rise  or  fall.  Ex- 
perience and  common  sense  teach  that  a great  investment,  to  be  popular 
and  stable,  must  be  simple  in  its  terms  and  easily  “ seen  through.” 
Hamilton,  in  his  first  report  on  the  public  credit,  in  the  year  1790,  refer- 
red to  it  as  “ a well-known  fact,  that,  in  countries  in  which  the  National 
debt  is  properly  funded,  and  an  object  of  established  confidence,  it 
answers  most  of  the  purposes  of  money.  It  encourages  the  extension  of 
trade,  agriculture,  and  manufactures,  because  it  furnishes  capital ; and 
it  lowers  the  rate  of  interest,  because  the  holder  is  not  tempted  to  enter 
the  market  to  buy  other  interest-bearing  securities.”  “ But  these  good 
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effects  of  a public  debt,”  he  adds,  “are  only  to  be  looked  for  when,  by 
being  well  funded,  it  has  acquired  an  adequate  and  stable  value;  till 
then  it  has  rather  a contrary  tendency.  The  fluctuation  and  insecurity 
incident  to  it,  in  an  unfunded  state,  render  it  a mere  commodity,  and  a 
rather  precarious  one.” 

The  proposition  that  “in  order  to  borrow  to  the  m®st  advantage,  it  is 
necessary  to  accommodate  the  rates  of  interest  to  the  state  of  the  money 
market,”  is  of  the  crudest.  The  rate  should  then  be  changed  twenty  times 
a day.  But  everybody  knows  that  the  rate  is  reflected  in  price — everybody 
but  “ A Boston  Merchant.”  It  is  idle  to  spend  ink  in  refuting  such  non- 
sense as  that  “ an  element  of  uncertainty  is  more  likely  to  increase  than 
to  diminish  value.”  If  there  is  one  character  of  investment,  which 
above  all  others,  the  world  over,  commands  the  confidence  of  capitalists, 
it  is  that  which  has  the  least  of  such  element  The  gambler  b the  only 
man  who  acts  on  the  opposite  theory. 

6.  “ Mr.  Gibbons’  next  complaint  (says  my  critic)  is,  that  eight-ninths 
of  the  debt  is  not  permanently  funded,  by  which,  it  appears,  is  meant  that 
each  loan  has  a definite  period  when  it  must  bo  paid ; while  our  author 
would  have  it  absolutely  interminable,  except  by  purchase  in  the  open  mar- 
ket, of  course  at  constantly  advancing  prices — a very  good  thing,  doubt- 
less, for  the  holders  of  bonds,  but  a poor  arrangement  for  the  tax-payers.” 

At  the  date  of  the  complaint  ” the  case  stood  as  follows,  and  yet, 
mainly,  so  stands : — 

There  was  payable  of  the  debt, 


On  demand,  legal  tenders  and  fractional  currency $428,000,000 

On  10  days’  notice 120,000,000 

In  1,  2,  and  3 years 190,000,000 

On  April  30,  1867 615,000,000 

Dec.  31,  1867 9,000,000  • 

» Aug.  14,  1867,  ) 

June  14,  1868,  > 806,000,000 

July  14,1868,) 

July  1,  1868 9,000,000 

July  31  1869 104,000,000 

Oct.  31,  1870 104,000,000 

Dec.  31,  1870 7,000,000 

Dec.  31,  1873  20,000,000 

Feb.  28,  1874. 171,000,000 

June  1,  1881  69,000,000 

July  1,  1881 76,000,000 


$2,628,000,000 

Any  fair-minded  reader  will  see  at  a glance  that  “ not  permanently 
funded  ” means  that  the  loans  arc  so  funded  that  they  must  of  necessity 
be  funded  over  again.  They  cannot  be  paid  at  the  definite  periods  of 
their  nominal  maturity.  It  is  now  desirable  that  this  refunding  shall  be 
BO  effected  that  we  shall  not  be  forced  to  refund  again  within  a few 
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years.  No  subject  has  caused  more  anxiety  in  Congress,  or  elicited  more 
serious  discussion,  not  only  with  the  view  of  giving  a permanent  organ- 
ization to  the  debt,  but  that  we  may  avoid  the  expense  and  disorder  of 
perpetual  refunding,  to  say  nothing  of  the  opportunities  of  fraud  afford- 
ed by  such  repeated  manipulation  of  the  finances. 

It  is  not  out  of  place  here  to  cast  an  eye  on  the  process  of  refunding 
now  going  on.  What  is  it,  and  what  do  we  see  of  its  results? 

Secretary  McCulloch  is  perpetually  receiving,  by  the  internal  revenue 
and  by  the  sale  of  gold,  into  the  “ unbounded  stomach”  of  the  Independ- 
ent Treasury,  indefinite  millions  of  legal  tender  notes.  He  then  pur- 
chases through  agents  (lucky  dogs)  as  many,  or  as  few,  short  securities 
as  he  may  see  fit,  paying  for  them  in  these  notes,  which  arc  thus  returned 
to  the  uses  of  the  market.  He  governs,  as  a supreme  autocrat,  the  ebb 
and  flow  of  our  currency  ocean,  with  which  rises  and  falls  the  whole 
body  of  commerce,  trade,  and  labor.  These  great  interests  are  entirely 
under  his  thumb.  He  lilts  that  mighty  thumb,  and  presto ! they  spring 
into  life.  He  presseft  it  down,  and  they  sink  into  collapse.  The  N.  Y. 
Evening  Pasty  generally  a friendly  power  to  the  Treasury,  furnishes  the 
following  testimony  to  some  particular  consequences  of  its  management 
on  our  markets,  under  date  of  September  20th  : 

‘‘  The  two  greatest  defects  of  our  financial  system  are  brought  into  clear 
light  by  the  flurry  in  Wall  Streqt.  One  is  the  want  of  elasticity  in  the 
currency.  It  is  well  known  that  at  this  time  of  the  year  some  twenty- 
five  to  thirty  millions  of  extra  currency  arc  wanted  to  move  the  crops. 

This  want  was  formerly  supplied,  to  a large  degree,  by  the  banks  of 
the  West  and  of  the  New  England  States;  now  there  is  no  provision 
for  any  elasticity. 

“ The  other  defect  is  the  power  which  resides  in  the  Treasury  to  tighten 
or  relax  the  money  market.  Such  power  is  exerted  in  various  ways, 
but  the  use  most  frequently  complained  of  during  the  last  few  days  is 
the  locking  up  of  greenbacks. 

“We  have  referred  to  these  complaints,  as  they  are  taking  a more  posi- 
tive, definite  form  in  Wall  Street. 

“ The  Treasury,  it  is  claimed,  has  taken  out  of  the  banks  several  mil- 
lions of  greenbacks,  with  a view  to  put  down  gold  and  seven-thirties. 
If  such  was  the  object  in  view,  the  result  has  been  much  wider  and  more 
destructive,  for  it  has  produced  an  incipient  panic,  in  which  a small 
clique  of  speculators  have  made  themselves  rich,  while  the  public  have 
been  injured  by  the  disturbance  of  the  money  market. 

“ This  disturbance  at  the  present  moment  attracts  the  more  comment,  as 
it  interferes  with  the  arrangements  for  moving  the  western  crops.” 

This  is  the  process  of  refunding — in  other  words,  the  process  of 
manipulating  the  debt  and  grinding  up  the  markets,  to  the  incalculable 
injury  of  all  the  solid  interests  of  the  country.  The  price  of  food,  even,  is 
under  the  thumb  of  the  Secretary.  While  he  is  “ operating  ” on  gold 
and  seven-thirties  in  Wall  Street,  he  is  raising  the  price  of  flour  and  beef 
in  all  the  Eastern  States,  by  stopping  the  transport  of  food  from  the  West. 
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V.  The  book  proposes  to  write  all  onr  public  bouds  payable,  simply, 
after  date,  in  the  pleasure  of  the  Government,  in  order  to  surmount  the 
contingency  of  successive  refundings,  or  renewals.  Bonds  so  drawn  are 
called  “interminable,”  because, instead  of  terminating  or  becoming  due 
at  a fixed  date,  they  are  always  due  when  the  Treasury  has  the  ability  to 
pay  them.  There  is  a particular  statement  on  page  1 99,  tliat  “ intermina- 
bility,”  in  the  connection,  “has  no  other  meaning  than  convenience  of 
payment”  Nevertheless,  “ A Boston  Merchant  ” squarely  misrepresents 
the  book  as  using  the  word  “ interminable  ” in  another  sense,  and  putting 
insurmountable  obstacles  in  the  way  of  payment.  This  is  neither  fair 
criticism  nor  honest  behavior.  In  addition,  he  show’s  a singular  want  of 
knowledge  of  the  subject  on  which  he  writes  with  such  pretension,  by 
saying  that  “ Mr.  Gladstone  was  baffled  by  a vast  aggregate  of  consol- 
idated and  interminable  debt,  no  part  of  which  could  be  paid  off  without 
paying  the  whole^  Mr.  Gladstone  is  not  the  fool  “ A Boston  Mer- 
chant ” takes  him  to  be.  He  never  found  any  such  difficulty,  and  is  not 
ignorant  of  the  fact  that  the  whole  British  debt  may  be  bought  up  piece- 
meal on  the  public  exchange,  if  the  means  only  be'provided. 

8.  “ A Boston  Merchant”  charges  me  wdth  saying  that  it  is  “ dishonest 
to  borrow  money  at  five  per  cent,  for  the  purpose  of  repaying  a former  loan 
made  at  six.”  This  is  an  essential  distortion.  The  argument  of  the  book 
is,  that  there  is  a natural  rate  of  interest  in  a country  ; that  six  per  cent, 
is  probably  that  rate  in  the  United  States ; that  to  fix  a rate  below  this, 
would  make  the  debt  unstable ; that  if  Ihe  Government  takes  advantage 
of  a transient  condition  of  the  market  to  reduce  the  rate,  it  ought,  in 
accordance  with  the  usage  of  commerce  and  with  principles  of  equity, 
allow  the  creditor  to  reclaim  the  higher  rate  when  the  normal  condition 
of  the  market  is  restored  ; that  if  it  had  been  known  that  the  Govern- 
ment would  seize  the  first  opportunity  to  reduce  the  rate  of  interest, 
capital  would  not  have  paid  so  much  for  the  bonds  in  the  first  place, 
&c.  And  the  book  especially  admits  that  the  Government  may  fairly 
refund  at  a lower  rate  by  paying  oflf  a loan  completely  and  then  taking 
up  a new  loan  ; but  that  it  has  no  right  to  use  the  coercive  force  of  cir- 
cumstances to  renew  a loan  by  conversion,  without  payment.  All  these 
considerations  are  unnoticed  by  “A  Boston  Merchant;”  and  he  does 
not  even  suggest  the  real  issue  in  the  case,  which  relates  to  the  influence 
exerted  on  commerce  and  labor  by  the  rate  of  interest  on  a vast  body  of 
public  securities. 

Your  correspondent  repeats  the  stale,  overwrought  and  delusive  story 
of  our  immense  annual  production,  and  great  body  of  wealth,  at 
if  it  were  in  the  mass,  all  available,  or  in  pledge,  for  the  payment 
of  our  debt.  He  takes  comfort  and  pride  in  the  fancy,  that  “less 
than  one  per  cent,  of  the  annual  production  of  the  country  ” is  sufficient 
to  pay  oflf  our  debt,  in  “one  generation” — as  if  the  whole  production  were 
taxable,  when  possibly  not  the  one-fifth  part  can  ever  be  laid  under 
revenue.  All  such  glorification  amounts  to  nothing.  Our  resources  are 
limited  by  the  weight  of  taxation.  Let  that  be  oppressive  to  labor,  and 
then  we  are  on  the  verge  of  inevitable  repudiation.  Is  not  this  ugly 
ghost  even  now  staring  us  in  the  face,  in  the  very  “ glory  ” of  an  unpre- 
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cedented  year’s  product?  What  if  the  product  of  the  next  year  be  but  half 
BO  great?  The  taxes  must  go  down,  because  they  cannot  be  collected. 
Perhaps  “ A Boston  Merchant  ” may  receive  with  better  grace  the  testi- 
mony of  Mr.  Gladstone,  whom  he  pronounces  “the  moat  scientific  of 
modern  financiers.”  I do  not  dispute  the  desert  of  this  high  enlojjy. — 
After  declaring  that  the  British  nation  cannot  carry  its  present  scale  of 
yearly  expenses,  he  warns  Parliament  that  taxation  has  reached  its  limit. 
“ To  provide  for  all  this  charge,”  he  says,  in  allusion  to  the  sum  of  ex- 
pense, “ we  have  exhausted  what  I may  call  our  casual  resources. 
They  remain  no  longer.  If  you  look  into  the  future  and  ask  yourself 
how  provision  is  to  be  made  for  it,  you  must  make  your  reckoning 
without  them.  It  is  most  material  that  you  should  keep  this  truth  in 
view.  Bad  harvests,  distress  in  the  country,  great  complications  abroad, 
may  bring  upon  us  the  evil  of  fresh  taxation,”  ikc.  There  is  a much 
greater  mass  of  acquired  wealth  in  Great  Britain,  relatively  with  the 
annual  taxation,  than  there  is  in  the  United  States,  but  the  Government 
dare  not  touch  it — nor  dare  the  Government  of  the  United  Slates  raise 
the  rate  of  taxation  above  its  present  height,  but  at  the  peril  of  popular 
clamor  for  repudiation.  Even  as  it  is,  we  are  threatened  with  repudiation ; 
and  the  villainous  idea  is  assumed  as  the  key-note  of  a national  political 
party. 

In  his  zeal  for  Mr.  McCulloch’s  plan  of  paying  off  the  debt  in  twen- 
ty-eight years,  your  correspondent  makes  this  extravagant  assertion,  That 
the  vast  sum  of  one  thousand  millions  of  dollars  a year  might  be  raised 
by  internal  tax  and  applied  to  the  extinguishment  of  it.  But  the  Sec- 
retary himself,  in  his  report  for  1866,  when  the  collections  scarcely  ex- 
ceeded the  one-fifth  part  of  that  sum  ($209,464,215),  expressed  the 
opinion  that  any  material  addition  to  the  burden,  by  a possible  increase 
of  the  rate  of  interest  on  the  bonds,  would  make  the  debt  “ severely 
oppressive,  and  render  the  prospect  of  its  extinguishment  well  nigh  hope- 
less ” — that  is  to  say  that  the  whole  tax  would  be  absorbed  by  the  in- 
terest, leaving  nothing  to  apply  to  the  principal.  In  the  same  report 
Mr.  McCulloch  exhibits,  a good  deal  of  concern  that  our  taxation  may 
be  reduced,  rather  than  increased.  If  “ A Boston  Merchant  ” can  give 
an  hour  to  the  study  of  that  report,  the  time  might  not  be  ill  spent  • 
though  a week  would  hardly  suffice  for  anv  ordinary  brain  to  compre- 
hend it. 

Another  misrepresentation  of  my  critic  is — that  he  alleges  the  interest 
required  by  the  gradual  plan  of  liquidation,  as  displayed  in  the  book,  to 
be  but  $28,000,000  less  than  that  called  for  by  Mr.  McCulloch’s  plan. 
But  the  former  includes  interest  on  the  Treasury  currency,  supposing  it 
to  be  funded  at  six  per  cent.,  while  the  latter  does  not  embrace  this  cur- 
rency at  all.  The  true  difference  is  $67,000,000. 

Your  correspondent  makes  a theoretical  issue  on  currency,  wholly  im- 
pertinent to  the  book,  not  necessary  to  notice.  No  reader  of  fair  mind  will 
fail  to  see  the  exact  sense  in  which  the  word  “ Currency  ” is  used,  which 
is  precisely  that  given  to  it  in  all  the  Treasury  reports,  and  in  all  popular 
writing.  He  makes  also  an  erroneous  statement,  of  the  amount  of 
revenue,  assuming  it  to  be  much  less  that  it  really  was,  and  thereupon 
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charges  “ a blunder,”  on  which  he  makes  an  argument.  The  total 
revenue,  actual  and  estimated,  from  all  sources  for  the  year  ending 
June  30,  1867,  was  $476,000,000.  If  the  ordinary  expenses  of  the 
Government  did  not  exceed  $143,000,000  a year,  (Mr.  McCulloch’s 
estimate),  this  would  leave  $333,000,000  for  other  purposes.  And  since  all 
the  revenue  above  the  actual  need  of  the  Government  might  be  abated 
from  the  excise,  that  would  fall  to  about  one-half  the  current  aggregate, 
as  stated  in  the  book.  At  the  date  of  the  writing,  not  even  the  officers 
of  the  Treasury  Department  coujd  say,  within  fifty  millions  of  dollars,  what 
that  aggregate  might  be.  They  knew  very  well,  as  everybody  else  did, 
that  the  rates  ought  to  yield  at  least  five  hundred  million,  customs  in- 
cluded ; and  it  is  the  popular  belief  that  if  they  could  be  honestly  real- 
ized, the  returns  would  show  that  sum  even  with  the  reductions  that 
have  been  made  in  the  excise. 

It  is  very  unfortunate  for  “ A Boston  Merchant,”  that  he  should  have 
misrepresented  the  book  in  every  particular  disputed  by  him.  The 
reason  is  plain — ^hc  never  read  it.  His  writing  shows,  also,  that  he  has 
never  read,  with  understanding,  works  on  political  economy ; for  not  one 
natural  law  of  things  does  he  advance,  or  yet  even  criticise.  His  whole 
essay  shows  that  he  regards  the  subject  from  the  standpoint  of  mere 
experiment,  as  a man  will  throw  his  hook  into  a new  stream  and  watch 
for  an  encouraging  ripple  about  the  cork.  He  sees  proper  to  sneer  at 
“ practical  familiarity  with  financial  matters  ” as  insufficient  “ to  supply 
the  place  of  scientific  financial  knowledge.”  This  is  the  fashion  of  a 
man  who  has  very  little  practical  acquaintance  with  the  subject  he  at- 
tempts to  criticise.  How  the  scientific  knowledge  is  to  come  without 
such  acquaintance  “ A Boston  Merchant  ” may  perhaps  inform  us. 

J.  S.  Gibbons. 


A suit  to  test  the  constitutionality  of  the  Income  Tax  law  has  been 
instituted  in  the  Circuit  Court  of  St.  Louis  County,  Mo.  The  following 
is  an  extract  from  the  plain tifTs  petition : — 

Plaintiff  further  states  that  said  tax,  so  levied  upon  his  income,  gains, 
and  profits  for  the  year  1866,  is  a direct  tax,  and  as  such  it  is  levied  in 
violation  of  the  Constitution  of  the  United  States,  and  particularly  in 
violation  of  the  third  paragraph  of  section  one,  of  article  one,  and  of  the 
fourth  paragraph  of  the  ninth  scctioif  of  said  article.  That  taxes  levied 
upon  the  income,  gains,  and  profits  of  individuals  by  the  Act  of  Congress, 
under  which  defendant  assumes  to  act,  and  under  which  defendant  has 
assumed  to  demand  and  forcibly  to  collect  the  said  tax  from  plaintiff, 
have  never  been  apportioned  among  the  several  States  included  within 
the  Union,  according  to  their  respective  numbers,  nor  have  they  been 
levied  in  proportion  to  the  census  and  enumeration  of  inhabitants  as 
required  in  said  Constitution ; and  the  tax  aforesaid  assessed  against 
plaintiff,  and  for  the  payment  whereof  said  levy  was  made,  is  illegsd  and 
void. 
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THE  NATIONAL  BANKS  IN  1 866-6  7. 

Quarterly  Abstract  of  the  condition  of  the  National  Banks  on  the  1st 
of  October^  1867,  January^  1866,  January^  1867,  and  July^  1867. 


LiabiliHu,  Jan^  1866.  Jan,,  1867.  July,  1867.  Oct.,  1867. 

CiplUl  stock  paid  in $408,867,846  ..  $419,779,780  ..  $418,128,148  ..  $419,978,416 

Surplus  ftind 48,000,870  ,.  69,967,222  ..  68,229,686  ..  66,696,687 

Profits 28,972,498  ..  26,887,824  ..  80,686,671  ..  88,692,082 

National  bank  notes  outstanding 218,289,680.'.  291,098,294..  291,491,088..  298,804,881 

State  bank  notes  outstanding...' 46,449,166  ..  6,961,499  ..  4,622,606  ..  4,092,168 

Individual  deposits 618,608,888..  666.179,944  ..  687,882,960  ..  687,922,676 

United  States  deposits 29,747,286  ..  27,226,668  ..  29,764,090..  28,078,816 

Deposits  of  disbursing  officers 2,276,886  ..  8,407,608  ..  4,687,266 

Due  to  National  banks 94,709,074  ..  92,766,661  ..  89,817,083  ..  98,111,240 

Due  to  other  banks  and  bankers 28,798,684  ..  24,822,614  ..  22,608,964  ..  19,644,940 

Dividends  unpaid 6,646,642  ..  

Other  items. 967,648  ..  


ToUls $1,402,480,961  $1,606,448,246  $1,491,488,682  $ i^96,6t2,866 

JlesourcM,  Jan.,  1866.  Jan.,  1867.  J^l/^  1867.  Oct.,  1867. 

Loans  and  discounts $ 498,848,447  . . $ 608,411,902  . . $ 688,100,704  $ 609,608,096 

Eeal  estate,  furniture,  dec 16,486,296..  18,861,188..  19,756,024..  20,687,012 

Expense  account 8,198,717  ..  2,795,822  ..  8,217,749  ..  6,29^788 

Premiums  2,428,822  ..  2,852,945  ..  8,381,247  ..  2,768,754 

Cash  items 89,887,684..  101,880,984..  128,265,674..  184,650,949 

Due  from  National  banks 98,254,661..  92,492,446  ..  92,287,906  ..  96,212,808 

Due  from  other  banks 14,668,229..  12,981,446..  9,608,442..  8,886,600 

U.  8.  bonds  for  circulation 298,876,860..  889,180,700..  887,866,260..  888,640,160 

U.  S.  bonds  for  deposit 88,802,760  ..  88,211,460 

U.  8.  bonds  for  investment 142,008,600  ..  88,940,000  ..  46,629,800..  42,178,160 

Otherstock8,bond^  and  mortgages...  17,488,868..  16,072,738..  21,462,040  ..  21,876,404 

Notes  of  National  banks 20,406,442..  20,881,726  ..  16,120,898  ..  11,888,06® 

Notes  of  other  banks 681,264%.  888,209 

Specie  on  hand 16,909,868  ..  16,684,972  ..  9,602,078  ..  10,268,116 

Extender  notes 7187,846,640  ..  7186,611,927  ..  102,481,847  ..  100,611,926 

Compound -interest  notes 76,466,916  ..  66,866,440 

Over-drafts 1,806,662  ‘ 


Totals. $1,402,480,961  $1,606,448,245  $1,491,488,682  $1,496,662,866 


THE  BANKS  OF  THE  CITY  OF  NEW  YORK. 


Liabilities  and  Resources  of  fifty-seven  National  Banks  and  fourteen 
State  Banks,  October,  1867. 


LiaULiHu. 


National  Banka. 


Capital $74,309,700 

Net  profits 24,662,020 

Circulation 34,839,162 

Due  banks 63,715,567 

Individual  depositors 117,603,889 

Due  dividends,  Slq 223,602 


State  Banka. 
$9,962,600  . 

3,866,181  . 

66,762  . 

3.755,399  . 

20,069,118  . 

103,482  . 


Aggregate. 

$84,272,200 

28,417,201 

34,904,914 

67,470,966 

137,573,007 

327,084 


Total  liabUities,  Oct,  1867 ....  $ 306,143,920  $ 37,821,442 


$342,966,362 
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HesourcM.  National  Bankt. 

Loans  and  discounts $149,578,275 

Stocks,  bends,  and  mortgages. . . 68,458,794 

Real  estate 5,898,772 

Due  from  banks 12,262,765 

Cash  items  and  bank-notes 3,767,094 

Specie 9,880,265 

Legal  Tenders. 65,172,797 

Over-drafts 125,168 


State  Banka. 
..  $23,008,141 
..  6,028,716 

1,016,635 
1,770,623 
37,669 
..  1,727,603 

. . 6,227,641 

4,526 


AggrecaU, 
..  $172,586,416 
..  73,487,509 

6,916,407 
14,033,388 
3,804,653 
..  11,607,858 

. . 60,400,438 

129,693 


Total  resources,  Oct.,  1867... . $305,143,920  . . $37,821,442 


..  $342,965,362 


BANKING  AND  FINANCIAL  ITEMS. 

The  Merchants  and  Bankers’  Almanac  for  1868,  one  volume,  octavo, 
price  two  dollars,  will  be  published  in  December,  1867,  containing:  1.  A 
list  of  1,650  National  Banks — names  of  Presidents  and  Cashiers,  and 
N.  Y.  Correspondent  of  each — and,  capital  of  each,  December,  1867. 
2.  List  of  320  State  Banks — names  of  President  and  Cashier  of  each,  and 
capital.  3.  List  of  1,400  Private  Bankers  in  the  United  States  and  Can- 
ada— name  of  N.  Y.  Correspondent  of  each.  4.  List  of  Banks  and 
branches  in  Canada ; New  Brunswick ; Nova  Scotia;  and  Prince  Edward 
Island.  5.  List  of  320  Savings  Banks  in  New  England  and  New  York — 
deposits  and  number  of  depositors  in  each.  6.  Clearing  House  Sta- 
tistics of  New  York  and  London.  7.  Monthly  prices  of  ninety  staple 
articles  at  New  York,  1867.  8.  Monthly  prices  of  Sugar,  Molasses,  Cot- 
ton, Wool,  Iron,  Copper,  Coal,  Tobacco,  <kc.,  1826  to  1867.  9.  Daily 

price  of  Gold  at  New  York,  1863-1867.  10.  List  of  Fire,  Marine,  and 

Life  Insurance  Companies  in  the'tTnited  States — names  of  President  and 
Secretary;  and  capital  of  each.  11.  Annual  Report  of  the  Condition  of 
the  National  Banks,  1867.  12.  Agricultural  Statistics  of  the  United 

States — annual  pioduction  of  wheat,  corn,  oats,  rye,  cotton,  barley,  and 
tobacco  in  each  State.  13.  List  of  1,200  Bankers  and  Brokers  in  New 
York  City — Members  of  the  New  York  Stock  Exchange,  Open  Board, 
and  the  Gold  Board.  To  insure  early  delivery,  orders  should  be  sent  at 
once. 

Six  Per  Cent.  Bonds  of  1867. — By  authority  of  the  Treasury  Departr 
ment,  the  following  notice  has  been  issued  : — 

United  States  Treasury,  New  York,  October  30, 1867. 

Conversion  of  Seven-Thirties. — The  notes  of  the  second  and  third 
series  of  seven* thirties  ^due  June  and  July,  1868),  will  now  be  received 
at  this  office  for  conversion  into  six  per  cent  bonds  of  1867,  bearing  in- 
terest from  July  1st.  The  interest  on  the  notes  will  be  allowed  to  the 
day  of  presentation,  and  accrued  interest  on  the  bonds  will  be  charged 
at  six  per  cent  in  currency.  Each  note  must  be  indorsed  by  the  person 
presenting  it  for  conversion.  H.  H.  Van  Dyck, 

Assistant  Treas. 
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THE  LOAN  ACTS  OF  THE  UNITED  STATES, 
1 866,  1866,  1867. 


I.  The  Loan  Act  of  Jakuart,  1865. 

a'*  Ad  to  amend  an  Act  eniiUed  “ An  Act  to  provide  Ways  and  Means  for  the  Support  of 
the  Government^  and  for  other  purposes.^'  Approved  June  thirtieth^  Eighteen  Hundred 
and  Sixty-four.  ^ 

He  it  enacted  hy  the  Senate  and  House  of  Representatives  of  the  United 
States  of  America  in  Congress  assembled^  That  in  lieu  of  any  bunds 
authorized  to  be  issued  by  the  first  section  of  the  act  entitled  “ An  act 
to  provide  ways  and  means  for  the  support  of  the  Government,”  approved 
June  30,  1864,  that  may  remain  unsold  at  the  date  of  this  act,  the 
Secretary  of  the  Treasury  may  issue,  under  the  authority  of  said  act. 
Treasury  notes  of  the  description  and  character  authorized  by  the  second 
section  of  said  act : 

Provided^  That  the  whole  amount  of  bonds  authorized  as  aforesaid, 
and  Treasury  notes  issued  and  to  be  issued  in  lieu  thereof,  shall  not 
exceed  the  sum  of  four  hundred  millions  of  dollars;  and  such  Treasury 
notes  may  be  disposed  of  for  lawful  money,  or  for  any  other  Treasury 
notes  or  certificates  of  indebtedness  or  certificates  of  deposit  issued 
under  any  previous  aqt  of  Congress ; and  such  notes  shall  be  exempt  from 
taxation  by  or  under  State  or  municipal  authority. 

Sec.  2.  And  be  it  further  enacted That  any  bonds  known  as  five- 
twenties,  issued  under  the  act  of  February  26,  1862,  remaining  unsold 
to  an  amount  not  exceeding  four  millions  of  dollars,  may  be  disposed 
of  by  the  Secretary  of  the  Treasury  in  the  United  States,  or,  if  he 
shall  find  it  expedient,  in  Europe,  at  any  time,  on  such  terms  as  he 
may  deem  most  advisable : provided,  that  this  act  shall  not  be  so  con- 
strued as  to  give  any  authority  for  the  issue  of  any  legal  tender  notes, 
in  any  forin,  beyond  the  balance  unissued  of  the  amount  authorized  by 
he  second  section  of  the  act  to  which  this  is  an  amendment. 

Approved,  January  28,  1866. 

29 


Digitized  by  v^ooQle 


442 


The  Loan  Acts  of  the  United  States, 


[Dec . 


II.  The  Loan  Act  of  March,  1865. 

An  Act  to  provide  Ways  and  Means  for  the  Suppoii  of  the  Government 
Approved,  March  3,  ]866. 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  the  United 
States  of  America  in  Congress  assembled^  That  the  Secretary  of  the 
Treasury  be,  and  he  is  hereby,  authorized  to  borrow,  from  time  to  time, 
on  the  credit  of  the  United  States,  in  addition  to  the  amounts  heretofore 
authorized,  any  sums  not  exceeding  in  the  aggregate  six  hundred  mil- 
lions of  dollars,  and  to  issue  therefor  bonds  or  Treasury  notes  of  the 
United  States,  in  such  form  as  ho  may  prescribe;  and  so  much  thereof 
as  may  be  issued  in  bonds  shall  be  of  denominations  not  less  than  fifty 
dollars,  and  may  be  made  payable  at  any  period  not  more  than  forty  years 
from  date  of  issue,  or  may  be  made  redeemable,  at  the  pleasure  of  the 
Government,  at  or  after  any  period  not  less  than  five  years  nor  more  than 
forty  years  from  date,  or  may  be  made  redeemable  and  payable  as  afore- 
said, as  may  be  expressed  upon  their  face ; and  so  much  thereof  as  may 
be  issued  in  Treasury  notes  may  be  made  convertible  into  any  bonds 
authorized  by  this  act,  and  may  be  of  such  denominations — not  less  than 
fifty  dollars — and  bear  such  dates  and  be  made  redeemable  or  payable  at 
such  periods  as  in  the  opinion  of  the  Secretary  of  the  Treasury  may  be 
deemed  expedient.  And  the  interest  on  such  bonds  shall  be  payable  semi- 
annually ; and  on  Treasury  notes,  authorized  by  this  act,  the  interest  may 
be  made  payable  semi-annually,  or  annually,  or  at  maturity  thereof ; and 
the  principal,  or  interest,  or  both,  may  be  made  payable  in^  coin  or  in 
other  lawful  money  : provided,  that  the  rate  of  interest  on  any  such  bonds 
or  Treasury  notes,  when  payable  in  coin,  shall  not  exceed  six  per  centum 
per  annum;  and  when  not  payable  in  coin,  shall  not  exceed  seven  and 
three-tenths  per  centum  per  annum;  and  the  rate  and  character  of 
interest#  shall  be  expressed  on  all  such  bonds  or  Treasury  notes : And 
providedy further the  act  entitled  “An  act  to  provide  ways  and 
means  for  the  support  of  the  Government,  and  for  other  purposes,” 
approved  June  30,  1864,  shall  be  so  construed  as  to  authorize  the  issue 
of  bonds  of  aiiy  description  authorized  by  this  act.  And  any  Treasury 
notes  or  other  obligations  bearing  interest,  issued  under  any  act  of  Con- 
gress, may,  at  the  discretion  of  the  Secretary  of  the  Treasury,  and  with 
the  consent  of  the  holder,  be  converted  into  any  description  of  bonds 
authorized  by  this  act ; and  no  bonds  so  authorized  shall  be  considered  a 
part  of  the  amount  of  six  hundred  millions  hereinbefore  authorized. 
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Sec.  2.  And  be  it  further  enacted,  That  the  Secretary  of  the  Treasury 
may  dispose  of  any  of  the  bonds  or  other  obligations  issued  under  this 
act,  either  in  the  United  States  or  elsewhere,  in  such  manner,  and  at  such 
rates,  and  under  such  conditions,  as  he  may  think  advisable,  for  coin,  or  for 
other  lawful  money  of  the  United  States,  or  for  any  Treasury  notes,  certi- 
ficates of  indebtedness,  or  certificates  of  deposit,  or  other  representatives 
of  value,  which  have  been  or  may  be  issued  under  any  act  of  Congress ; 
and  may,  at  his  discretion,  issue  bonds  or  Treasury  notes  authorized  by 
this  act,  in  payment  for  any  requisitions  for  materials  or  supplies  which 
shall  have  been  made  by  the  appropriate  department  or  offices  upon  the 
Treasury  of  the  United  States,  on  receiving  notice  in  writing  through  the 
department  or  office  making  the  requisition,  that  the  owner  of  the  claim 
for  which  the  requisition  is  issued  desires  to  subscribe  for  an  amount  of 
loan  that  will  cover  said  requisition,  or  any  part  thereof ; and  all  bonds 
or  other  obligations  issued  under  this  act  shall  be  exempt  from  taxation 
by  or  under  State  or  municipal  authority. 

Sec.  3.  Ai%d  he  it  further  enacted,  That  all  the  provisions  of  the  act 
entitled  “An  act  to  provide  ways  and  means  for  the  support  of  the 
Government,  and  for  other  purposes,”  approved  June  30, 1864,  in  relation 
to  forms,  inscriptions,  devices,  and  the  printing,  attestation,  sealing, 
signing,  and  counterfeiting  thereof,  with  such  others  as  are  applicable, 
shall  apply  to  the  bonds  and  other  obligations  issued  under  this  act: 
Provided,  that  nothing  herein  contained  shall  be  construed  as  authorizing 
the  issue  of  legal  tender  notes  in  any  form ; and  a sura,  not  exceeding 
one  per  centum  of  the  amount  of  bonds  and  other  obligations  issued 
under  this  act,  is  hereby  appropriated  to  pay  the  expense  of  preparing 
and  issuing  the  same,  and  disposing  thereof. 

Approved,  March  3,  1865. 


III.  The  National  Bank  Act. 

An  Ad  to  amend  an  Ad  mtHIed  “ An  Ad  to  provide  a National  Currency,  secured  by  a 
pledge  of  United  States  Bonds,  and  to  provide  for  the  circulation  and  redemption 
(hereof' 

Be  itenojcted  by  the  Senate  and  House  of  Representaiives  of  the  United 
States  of  America  in  Congress  assembled,  That  section  twenty-one  of  said 
act  be  so  amended  that  said  section  shall  read  as  follows : — 

Sec.  21.  And  be  it  further  enacted.  That  upon  the  transfer  and  delivery 
of  bonds  to  the  Treasurer,  as  provided  in  the  foregoing  section,  the 
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association  making  the  same  shall  be  entitled  to  receive  from  the  Comp- 
troller of  the  Currency  circulating  notes  of  different  denominations,  in 
blank,  registered  and  countersigned  as  hereinafter  provided,  equal  in 
amount  to  ninety  per  centum  of  the  current  market  value  of  the  United 
States  bonds  so  transferred  and  delivered,  but  not  exceeding  ninety  per 
centum  of  the  amount  of  said  bonds  at  the  par  value  thereof,  if  bearing 
interest  at  a rate  not  less  than  five  per  centum  per  annum ; and  the 
amount  of  such  circulating  notes  to  be  furnished  to  each  association  shall 
be  in  proportion  to  its  paid-up  capital  as  follows,  and  no  more : To  each 
association  whose  capital  shall  not  exceed  five  hundred  thousand 
dollars,  ninety  per  centum  of  such  capital ; to  each  association  whose 
capital  exceeds  five  hundred  thousand  dollars,  but  does  not  exceed  one 
million  dollars,  eighty  per  centum  of  such  capital ; to  each  association 
whose  capital  exceeds  one  million  dollars,  but  does  not  exceed  three  mil- 
lions of  dollars,  seventy -five  per  centum  of  such  capital ; to  each  associa- 
tion whose  capital  exceeds  three  millions  of  dollars,  sixty  per  centum  of 
such  capital.  And  that  one  hundred  and  fifty  millions  of  dollars  of  the 
entire  amount  of  circulating  notes  authorized  to  be  issued  shall  be  appor- 
tioned to  associations  in  the  States,  in  the  District  of  Columbia,  and  in 
the  Territories,  according  to  representative  population,  and  the  remainder 
shall  be  apportioned  by  the  Secretary  of  the  Treasury  among  associations 
• formed  in  the  several  States,  in  the  District  of  Columbia,  and  in  the 
Territories,  having  due  regard  to  the  existing  banking  capital,  resources, 
and  business  of  such  State,  District,  and  Territory. 

Approysd,  March  3,  1865. 


IV.  An  Ad  to  amend  an  Ad  entitled  “ An  Act  to  provide  Ways  and  Means  to  support 
the  Governments  Approved^  March  3,  1865. 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  the  United 
States  of  America  in  Congress  assembled^  That  the  act  entitled  An  act 
to  provide  ways  and  means  to  support  the  Government,”  approved  March 
third,  eighteen  hundred  and  sixty-five,  shall  be  extended  and  construed 
to  authorize  the  Secretary  of  the  Treasury,  at  his  discretion,  to  receive 
any  Treasury  notes  or  other  obligations  issued  under  any  act  of  Congress, 
whether  bearing  interest  or  not,  in  exchange  for  any  description  of  bonds 
authorized  by  the  act  to  which  this  is  an  amendment ; and  also  to  dis- 
pose of  any  description  of  bonds  authorized  by  said  act,  either  in  the 
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United  States  or  elsewhere,  to  such  an  amount,  in  such  a manner,  and  at 
such  rates  as  he  may  think  advisable,  for  lawful  money  of  the  United 
States,  or  for  any  Treasury  notes,  certificates  of  indebtedness,  or  certifi- 
cates of  deposit,  or  other  representatives  of  value,  which  have  been  or 
which  may  be  issued  under  any  act  of  Congress,  the  proceeds  thereof  to 
be  used  only  for  retiring  Treasury  notes  or  other  obligations  issued  under 
any  act  of  Congress ; but  nothing  herein  contained  shall  be  construed 
to  authorize  any  increase  of  the  public  debt:  Provided^  That  of  United 
States  notes  not  more  than  ten  millions  of  dollars  may  be  retired  and 
canceled  within  six  months  from  the  passage  of  this  act,  and  thereafter 
not  more  than  four  millions  of  dollars  in  any  one  month  : And  •provided 
further^  That  the  act  to  which  this  is  an  amendment  shall  continue  in 
full  force  in  all  its  provisions,  except  as  modified  by  this  act 

Sec.  2.  And  he  it  further  enacted^  That  the  Secretary  of  the  Treasury 
shall  report  to  Congress  at  the  commencement  of  the  next  session  the 
amount  of  exchanges  made  or  money  borrowed  under  this  act,  and  of 
whom,  and  on  what  terms ; and  also  the  amount  and  character  of  indebt- 
edness retired  under  this  act,  and  the  act  to  which  this  is  an  amendinen 
with  a detailed  statement  of  the  expense  of  making  such  loans 
exchanges. 

Approved,  April  12,  1866. 


V.  An  Act  to  authorize  the  issue  of  certain  Bonds  in  Denominations  greater  than  0ns 
Thousand  Dollars.  Approved^  My  26, 1866. 

Be  it  enacted  hy  the  Senate  and  House  of  Representatives  of  the  United 
States  of  America  in  Congress  assembled^  That  hereafter  the  bonds  of 
the  United  States  authorized  by  the  act  of  July  first,  eighteen  hundred 
and  sixty-two,  “ To  aid  in  the  construction  of  a railroad  and  telegraph 
line  from  the  Missouri  River  to  the  Pacific  Ocean,”  and  by  all  acts 
amendatory  thereof,  may  be  issued  in  denominations  greater  than  one 
thousand  dollars,  at  the  discretion  of  the  Secretary  of  the  Treasury : 
Provided^  however^  That  it  shall  at  all  times  be  optional  with  any  rail- 
road company  whether  they  will  receive  bonds  of  a larger  denomination 
than  one  thousand  dollars. 

Approved,  July  26, 1866. 
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YI.  An  Act  to  provide  Ways  and  Means  for  the  Par/meni  of  Compoundrinterest  Notes, 
Approved,  March  2,  1867. 

Be  it  enacted  hy  the  Senate  and  House  of  Representatives  of  the  United 
States  of  America^  in  Congress  assembled^  That  for  the  ‘parpose  of 
redeeming  and  retiring  any  compound-interest  notes  outstanding,  the 
Secretary  of  the  Treasury  is  hereby  authorized  and  directed  to  issue 
temporary  loan  certificates  in  the  manner  prescribed  by  section  four  of 
the  act  entitled  “ An  act  to  authorize  the  issue  of  United  States  notes 
and  for  the  redemption  or  funding  thereof,  and  for  funding  the  fioating 
debt  of  the  United  States,”  approved  February  twenty-fifth,  eighteen 
hundred  and  sixty-two,  bearing  interest  at  a rate  not  exceeding  three  per 
centum  per  annum,  principal  and  interest  payable  in  lawful  money  on 
demand  ; and  said  certificates  of  temporary  loan  may  constitute  and  be 
held,  by  any  national  bank  holding  or  owning  the  same,  as  a part  of  the 
reserve  provided  for  in  sections  thirty-one  and  thirty-two  of  the  act 
entitled  “ An  act  to  provide  a national  currency  secured  by  a pledge  of 
United  States  bonds,  and  to  provide  for  the  circulation  and  redemption 
thereof,”  approved  June  three,  eighteen  hundred  and  sixty-four : Pro- 
vided^ That  not  less  than  two-fifths  of  the  entire  reserve  of  such  bank 
shall  consist  of  lawful  money  of  the  United  States : And  provided  fur- 
ther^ That  the  amount  of  such  temporary  certificates  at  any  time  out- 
standing shall  not  excedd  fifty  millions  of  dollars. 

Approved,  March  2,  1867. 


VIL  An  Ad  more  effectually  to  provide  for  the  Punishment  of  certain  Grimes  against  the 
United  States.  Approved^  April  5,  1866. 

Be  it  enacted  hy  the  Senate  and  House  of  Representatives  of  the  United 
States  of  America  in  Congress  assembled^  That  if  any  person  or  persons 
shall  falsely  make,  alter,  forge,  or  counterfeit ; or  cause  or  procure  to  be 
falsely  made,  altered,  forged,  or  counterfeited ; or  willingly  aid  or  assist 
in  the  false  making,  altering,  forging,  or  counterfeiting  any  bond,  bid, 
proposal,  guarantee,  security,  ofiicial  bond,  public  record,  afiidavit,  or 
other  writing,  for  the  purpose  of  defrauding  the  United  States ; or  shall 
utter  or  publish  as  true,  or  cause  to  be  uttered  or  published,  as  true,  any 
such  false,  forged,  altered  or  counterfeited  bond,  bid,  proposal,  guarantee, 
security,  official  bond,  public  record,  affidavit,  or  other  writing,  for  the 
purpose  of  defrauding  the  United  States,  knowing  the  same  to  be  false, 
forged,  altered,  or  counterfeited ; or  shall  transmit  to,  or  present  at,  or 
cause  or  procure  to  be  transmitted  to,  or  presented  at,  the  office  of  any 
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ofBcer  of  the  United  States,  any  such  false,  forged,  altered,  or  counter- 
feited bond,  bid,  proposal,  guarantee,  security,  official  bond,  public  record, 
affidavit,  or  other  writing,  knowing  the  same  to  be  false,  forged,  altered, 
or  counterfeited,  for  the  purpose  of  defrauding  the  United  States;  every 
such  person  shall  be  deemed  and  adjudged  guilty  of  felony,  and  being 
thereof  duly  convicted,  shall  be  sentenced  to  be  imprisoned,  and  kept  at 
hard  labor,  for  a period  not  exceeding  ten  years,  or  be  fined  not  exceed- 
ing one  thousand  dollars,  or  both  of  said  punishments  in  the  discretion 
of  the  court. 

Sec.  2.  And  be  it  further  enactedy  That  if  any  offense  shall  be  com- 
mitted in  any  place  which  has  been,  or  shall  hereafter  be,  ceded  to,  and 
under  the  jurisdiction  of  the  United  States,  which  offense  is  not  pro- 
hibited, or  the  punishment  thereof  is  not  specially  provided  for  by  any 
law  of  the  United  States,  such  offense  shall,  upon  conviction  in  any  court 
of  the  United  States  having  cognizance  thereof,  be  liable  to,  and  receive 
the  same  punishment  as  the  laws  of  the  State  in  which  such  place  is,  or 
may  be  situated,  now  in  force,  provided  for  the  like  offense  when  com- 
mitted within  the  jurisdiction  of  such  State;  and  no  subsequent  repeal 
of  any  such  State  law  shall  affect  any  prosecution  for  such  offense  in  any 
of  the  couits  of  the  United  States. 

Approved,  April  6,  1866. 


VIIL  An  Act  to  avdyorize  the  Coinage  of  Fioe<ent  Pieces,  Approved^  May  16,  1366. 

Be  it  enacted  by  the  Senate  and  House  of  Rejpresentatives  of  the  United 
States  of  America  in  Cmigress  assembled y That,  so  soon  as  practicable 
after  the  passage  of  this  act,  there  shall  be  coined  at  the  mint  of  the 
United  States  a five-cent  piece  composed  of  copper  and  nickel,  in  such 
proportions,  not  exceeding  twenty-five  per  centum  of  nickel,  as  shall  be 
determined  by  the  Director  of  the  Mint,  the  standard  weight  of  which 
shall  be  seventy-seven  and  sixteen-hundredths  grains,  with  no  greater 
deviation  than  two  grains  to  each  piece ; and  the  shape,  mottoes  and 
devices  of  said  coin  shall  be  determined  by  the  Director  of  the  Mint,  with 
the  approval  of  the  Secretary  of  the  Treasury ; and  the  laws  now  in 
force  relating  to  the  coinage  of  cents,  and  providing  for  the  purchase  of 
material,  and  prescribing  the  appropriate  duties  of  the  officers  of  the 
mint  and  the  Secretary  of  the  Treasury,  be,  and  the  same  are  hereby, 
extended  to  the  coinage  herein  provided  for. 
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Sec.  2.  And  he  it  further  enacted^  That  all  laws  now  in  force  relating 
to  the  coins  of  the  United  States,  and  the  striking  and  coining  of  the 
same,  shall,  so  far  as  applicable,  be  extended  to  the  coinage  herein  author- 
ized, whether  said  laws  are  penal  or  otherwise,  for  the  security  of  the 
coin,  regulating  and  guarding  the  process  of  striking  and  coining,  for  pre- 
venting debasement  or  counterfeiting,  or  for  any  other  purpose.  And 
the  Director  of  the  Mint  shall  presciibe  suitable  regulations  tb  insure  a 
due  conformity  to  the  required  weights  and  proportions  of  alloy  in  the 
said  coin,  and  shall  order  trials  thereof  to  be  made  from  time  to  time  by 
the  assayer  of  the  mint,  whereof  a report  shall  be  made  in  writing  to  the 
director. 

Sec.  3.  And  he  it  further  enacted^  That  said  coin  shall  be  a legal 
tender  in  any  payment  to  the  amount  of  one  dollar.  And  it  shall  be 
lawful  to  pay  out  such  coins  in  exchange  for  the  lawful  currency  in  the 
United  States,  (except  cents,  or  half  cents,  or  two-cent  pieces,  issued 
under  former  acts  of  Congress),  in  suitable  sums,  by  the  Treasurer  of  the 
Mint,  and  by  such  other  depositaries  as  the  Secretary  of  the  Treasury  may 
designate,  and  under  general  regulations  approved  by  the  Secretary  of 
the  Treasury.  And  under  the  like  regulations  the  same  may  be  exchanged 
in  suitable  sums  for  any  lawful  currency  of  the  United  States,  and  the 
expenses  incident  to  such  exchange,  distribution,  and  transmission  may 
be  paid  out  of  the  profits  of  said  coinage ; and  the  net  profits  of  said 
coinage,  as  ascertained  in  the  manner  prescribed  in  the  second  section  of 
the  act  entitled  “ An  act  relating  to  foreign  coins  and  the  coinage  of 
cents  at  the  mint  of  the  United  States,”  approved  February  twenty-first, 
eighteen  hundred  and  fifty-seven,  shall  be  transferred  to  the  Treasury  of 
the  United  States;  Provided^  That  from  and  after  the  passage  of  this  act 
no  issues  of  fractional  notes  of  the  United  States  shall  be  of  a less  deno- 
mination than  ten  cents ; and  all  such  issues  at  that  time  outstanding 
shall,  when  paid  into  the  Treasury  or  any  designated  depository  of  the 
United  States,  or  redeemed  or  exchanged  as  now  provided  by  law,  bo 
retained  and  canceled. 

Sec.  4.  And  he  it  further  enactedy  That,  if  any  person  or  persons  not 
lawfully  authorized  shall  knowingly  make,  issue,  or  pass,  or  cause  to  be 
made,  issued,  or  passed,  or  aid  in  the  making,  issuing,  or  passing  of  any 
coin,  card,  token,  or  device  whatsoever,  in  metal  or  its  compound,  intended 
to  pass  or  be  passed  as  money  for  the  coin  authorized  by  this  act,  or  for 
coin  of  equal  value,  such  person  or  persons  shall  be  deemed  guilty  of  a 
misdemeanor,  and  shall,  on  conviction  thereof,  be  punished  by  a fine  not 
exceeding  one  thousand  dollars,  and  by  imprisonment  for  a term  not 
exceeding  five  years,  at  the  discretion  of  the  court. 
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Sec.  5.  And  be  it  further  enacted^  Tl»t  it  shall  be  lawful  for  the  Treas- 
urer and  the  several  Assistant  Treasurers  of  the  United  States  to  redeem 
in  national  currency,  under  such  rules  and  regulations  as  may  be  pre- 
scribed by  the  Secretary  of  the  Treasury,  the  coin  herein  authorized  to 
be  issued,  when  presented  in  sums  of  not  less  than  one  hundred  dollar  ^ 
Approved,  May  16,  1866. 


IX.  An  Act  to  punish  certain  Crimea  in  reUUion  to  the  Public  SecmiHea  and  Currency^ 
and  for  other  purposes.  Approved^  Fd/rmry  6,  1867. 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  the  United 
States  of  America  in  Congress  assembled^  That  if  any  person  or  persons 
shall  buy,  sell,  exchange,  transfer,  receive^  or  deliver,  any  false,  forged, 
counterfeited  or  altered  bond,  bill,  certificate  of  indebtedness,  certificate 
of  deposit,  coupon,  draft,  check,  bill  of  exchange,  money  order,  indorse- 
ment, United  States  note,  treasury  note,  circulating  note,  postage  stamp, 
revenue  stamp,  postagS-stamp  note,  fractional  note,  or  other  obligation 
or  security  of  the  United  States,  or  circulating  note  of  any  banking 
association  organized  or  acting  under  the  laws  of  the  United  States, 
which  has  been  issued  or  may  hereafter  be  issued  under  any  act  of  Con- 
gress heretofore  passed,  or  which  may  hereafter  be  passed,  with  the 
intent,  expectation,  or  belief,  that  the  same  shall  or  will  be  passed,  altered, 
published  or  used  as  true  and  genuine,  such  person  or  persons  so  offend- 
ing shall  be  deemed  guilty  of  felony,  and  on  conviction  thereof  shall  be 
imprisoned  not  more  than  ten  years,  or  fined  not  exceeding  five  thousand 
dollars,  or  both,  at  the  discretion  of  the  court. 

Sec.  2.  And  be  it  further  enacted^  That  it  shall  not  be  lawful  to  design, 
engrave,  print,  or  in  any  manner  make  or  execute,  or  to  utter,  issue,  dis- 
tribute, circulate  or  use,  any  business  or  professional  card,  notice,  placard, 
circular,  handbill,  or  advertisement,  in  the  likeness  or  similitude  of  any 
bond,  certificate  of  indebtedness,  certificate  of  deposit,  coupon.  United 
States  note,  treasury  note,  circulating  note,  fi*actional  note,  postage-stamp 
note,  or  other  obligation  or  security  of  the  United  States,  or  of  any 
banking  association,  organized  or  acting  under  the  laws  thereof,  which 
has  been  or  may  be  issued  under  or  authorized  by  any  act  of  Congress 
heretofore  passed  or  which  may  hereafter  be  passed.  And  any  person 
or  persons  offending  against  the  provisions  of  this  section  shall  be  sub- 
ject to  a penalty  of  one  hundred  dollars,  to  be  recovered  by  an  action 
of  debt,  one-half  to  the  use  of  the  informer. 
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Sec.  3.  And  he  it  further  enaciedy  That  it  shall  not  be  lawful  to  write, 
print,  or  otherwise  impress  upon  any  bond,  certificate  of  indebtedness, 
or  other  instrument  specified  in  the  last  preceding  section,  any  business 
or  professional  card,  notice  or  advertisement,  or  any  notice  or  advertise- 
ment of  any  goods,  wares  or  merchandise,  or  of  any  drug  or  medicine, 
or  of  any  invention  or  patent,  or  of  any  other  matter  or  thing  whatso- 
ever ; and  any  person  or  persons  offending  against  the  provisions  of  this 
section,  shall  be  subject  to  a penalty  of  one  hundred  dollars,  to  be 
recovered  by  an  action  of  debt,  one-half  to  the  use  of  the  informer. 

Sec.  4.  And  he  it  further  enacted^  That  if  any  person  shall,  without 
authority  from  the  United  States,  take,  procure,  make,  or  cause  to  be 
taken,  procured  or  made,  upon  lead,  foil,  wax,  plaster,  paper,  or  any  other 
substance  or  material,  an  impression,  stamp,  or  imprint  of,  from,  or  by 
the  use  of,  any  bed-plate,  bed-piece,  die,  roll,  plate,  seal,  type,  or  other 
tool,  implement,  instrument  or  thing,  used,  or  fitted  or  intended  to  be 
used,  in  printing,  stamping  or  impressing,  or  in  making  other  tools, 
implements,  instruments  or  things  to  be  used,  or  fitted  or  intended  to  be 
used,  in  printing,  stamping  or  impressing  any  kind  or  description  of  bond, 
bill,  note,  certificate,  coupon,  or  other  paper,  obligation,  security  or  instru- 
ment now  authorized,  or  hereafter  to  be  authorized,  by  law,  to  be  executed, 
altered,  delivered,  given,  issued  or  put  in  circulation  by,  for,  or  in  behalf  of 
the  U nited  States,  such  person  shall  be  deemed  guilty  of  felony,  and,  on  con- 
viction, be  punished  by  imprisonment  not  more  than  ten  years,  or  by  fine 
not  exceeding  five  thousand  dollars,  or  both,  at  the  discretion  of  the  court. 

Sec.  6.  And  he  it  further  enacted  ^ That  if  any  person  shall,  with  intent 
to  defraud,  have  in  his  possession,  keeping,  custody,  or  control,  without 
authority  from  the  United  States,- any  imprint,  stamp  or  impression, 
taken  or  made  upon  any  substance  or  material  whatsoever,  of  any  tool, 
implement,  instrument,  or  thing  used  or  fitted,  or  intended  to  be  used, 
for  any  or  either  of  the  purposes  mentioned  in  the  last  foregoing  section  ; 
or  if  any  person  shall,  with  intent  to  defraud,  sell,  give,  or  deliver  any 
such  imprint,  stamp  or  impression  to  any  other  person ; such  person,  so 
offending,  shall  be  deemed  guilty  of  felony,  and  on  conviction  be  pun- 
ished by  imprisonment  not  more  than  ten  years,  or  by  fine  not  exceeding 
five  thousand  dollars. 

Sec.  6.  And  he  it  further  enactedy  That  if  any  person,  whether  em- 
ployed under  the  United  States  or  not,  shall,  without  authority  from  the 
United  States,  secrete  within,  embezzle,  or  take  and  carry  away  from  any 
building,  room,  oflBce,  apartment,  vault,  safe,  or  other  place  where  the 
same  is  kept,  used,  employed,  placed,  lodged,  or  deposited  by  authority 
of  the  United  States,  any  bed-piece,  bed-plate,  roll,  plate,  die,  seal,  type. 
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or  other  tool,  implement,  or  thing  used,  or  fitted  to  be  used,  in  stamping 
or  printing,  or  in  making  some  other  tool  or  implement  used  or  fitted  to 
be  used  in  stamping  or  printing,  any  kind  or  description  of  bond,  bill, 
note,  certificate,  coupon,  postagestamp,  revenue  stamp,  fractional  cur- 
rency note,  or  other  paper,  instrument,  obligation,  device,  or  document, 
now  authorized  or  hereafter  to  be  authorized  by  law  to  be  printed, 
stamped,  sealed,  prepared,  issued,  uttered,  or  put  in  circulation  by  or  on 
behalf  of  the  United  States;  or  shall,  without  such  authority,  so  secrete, 
embezzle,  or  take  and  carry  away  any  paper,  parchment,  or  other  mate- 
rial prepared  and  intended  to  be  used  in  the  making  of  any  or  either  of 
such  papers,  instruments,  obligations,  devices,  or  documents;  or  fehall, 
without  such  authority,  so  secrete,  embezzle,  or  take  and  carry  away  any 
paper,  parchment,  or  other  material  printed  or  stamped,  in  whole  or  in 
part,  and  intended  to  be  prepared,  issued,  or  put  in  circulation,  by  or  on 
behalf  of  the  United  States,  as  one  of  the  papers,  instruments,  or  obliga- 
tions hereinbefore  named,  or  printed  or  stamped,  in  whole  or  in  part,  in 
the  similitude^f  any  such  paper,  instrument,  or  obligation,  whether  it  be 
intended  to  issue  or  put  the  same  in  circulation  or  not ; such  person  or 
persons  so  offending  shall,  on  conviction,  be  punished  by  imprisonment 
not  exceeding  ten  years,  or  by  fine  not  exceeding  five  thousand  dollars, 
or  both,  at  the  discretion  of  the  court. 

Sec.  7.  And  be  it  further  enacted^  That  if  any  person  shall  take  and 
carry  away,  without  authority  from  the  United  States,  from  the  place 
where  it  has  been  filed,  lodged,  or  deposited,  or  where  it  may  for  the 
time  being  actually  be  kept  by  authority  of  the  United  States,  any  cer- 
tificate, aflSdavit,  deposition,  written  statement  of  facts,  power  of  attorney, 
receipt,  voucher,  assignment,  or  other  document,  record,  file,  or  paper, 
prepared,  fitted,  or  intended  to  be  used  or  presented  in  order  to  procure 
the  payment  of  money  from  or  by  the  United  States,  or  any  oflBcer  or 
agent  thereof,  or  the  allowance  or  payment  of  the  whole  or  any  part  of 
any  claim,  account,  or  demand  against  the  United  States,  whether  the 
same  has  or  has  not  already  been  so  used  or  presented,  and  whether 
such  claim,  account,  or  demand,  or  ^ny  part  thereof,  has  or  has  not 
already  been  allowed  or  paid ; or,  if  any  person  shall  present  or  use  or 
attempt  to  use  any  such  document,  record,  file,  or  paper,  so  taken  and 
carried  away  in  order  to  procure  the  payment  of  any  money  from  or  by 
the  United  States,  or  any  oflScer  or  agent  thereof,  or  the  allowance  or 
payment  of  the  whole  or  any  part  of  any  claim,  account,  or  demand 
against  the  United  States ; such  person,  so  offending,  shall  be  deemed 
guilty  of  felony,  and  on  conviction  be  imprisoned  not  more  than  ten  years, 
or  fined  not  exceeding  five  thousand  dollars,  at  the  discretion  of  the  court. 

Approved,  February  6,  1867. 
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A Etaclution  in  relation  to  National  Banking  Associations, 

Resolved  hy  the  Senate  and  House  of  Representitives  of  the  United 
Slates  of  America y in  Congress  assembled^  That  in  all  cases  where  a 
National  Bank  has  paid  or  may  pay  in  excess  of  what  may  be,  or  has 
been  found  due  from  said  bank,  on  account  of  the  duty  required  to  be 
paid  to  the  Treasurer  of  the  United  States,  the  bank  so  having  paid  or 
paying  such  excess  of  duty,  may  state  an  account  therefor,  which,  on 
being  certified  by  the  Treasurer  of  the  United  States,  and  found  correct 
by  the  First  Comptroller  of  the  Treasury,  shaU  be  refunded  in  the  ordinary 
manner  by  warrant  on  the  Treasury. 


The  preceding  pages  comprise  the  Lioan  Act  of  Congress  from  1 866 
to  1867,  inclusive,  viz. : — 

I.  January  28,  1865.  An  Act  to  amend  an  Act  entitled  “An  Act  to 
provide  Ways  and  Means  for  the  support  of  the  Government,  and  for 
other  purposes,”  approved  June  30,  1864. 
n.  March  3,  1865.  An  Act  to  provide  Ways  and  Means  for  the  support 
of  the  Government. 

{Authorizes  the  Secretary  of  the  Treasury  to  issue  Treasury  Notes  and 
Bonds  to  the  amount  of  six  hundred  millions  of  dollars,) 

III.  An  Act  to  amend  an  Act  entitled  “ An  Act  to  provide  a National 
Currency,”  &c. 

IV.  April  12,  1866.  An  Act  to  amend  an  Act  entitled  “An  Act  to 
provide  Ways  and  Means  to  support  the  Government,”  approved  March 
3,  1865. 

( This  amendment  authorizes  the  monthly  curtailment  of  four  millions 
of  dollars,) 

V.  July  26,  1866.  An  Act  to  authorize  the  issue  of  certain  bonds  in 
denominations  greater  than  one  thousand  dollars. 

VI.  March  2,  1867.  An  Act  to  provide  Ways  and  Means  for  the  pay- 
ment of  Compound-Interest  notes. 

(This  Act  authorizes  the  issue  of  fifty  millions  of  dollars  in  three  per 
cent,  interest  notes,  available  as  a bariLk  reserve), 

VII.  April  5,  1866.  An  Act  more  effectually  to  provide  for  the  punish- 
ment of  certain  crimes  against  the  United  States. 

VIII.  May  16, 1 866.  An  Act  to  authorize  the  coinage  of  Five-Cent  Pieces. 

IX.  February  5,  1867.  An  Act  to  punish  certain  crimes  in  relation  to 
the  Public  Securities  and  Currency,  and  for  other  purposes. 


The  Loan  Acts  of  Congress  from  1841  to  1867,  are  published  at  the 
Office  of  the  Bankers’  M>^  Vnrk.  Or-  ^ 
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THE  LIABILITIES  OF  BANKS 

FOR  SPECIAL  DEPOSITS. 


At  a meeting  of  the  Presidents  of  the  banks  of  Baltimore,  convened  at 
the  National  tjnion  Bank  of  Maryland,  October  7,  1867,  the  following 
banks  were  represented,  viz. : — 

1.  The  National  Bank  of  Baltimore;  2.  Commercial  and  Farmers’ 
National  Bank ; 3.  National  Farmers  and  Planters’  Bank ; 4.  Farmers 
and  Merchants’  National  Bank ; 5.  National  Mechanics’  Bank  ; 6.  Marine 
Bank ; 7.  National  Union  Bank  of  Maryland ; 8.  Western  National 
Bank ; 9.  First  National  Bank;  10.  Third  National  Bank;  11.  National 
Exchange  Bank. 

General  O’Donnell,  President  of  the  First  National  Bank,  was  called 
to  the  Chair,  and  Wm.  W.  Taylor,  President  .of  the  National  Union 
Bank,  appointed  Secretary. 

General  O’Donnell  briefly  stated  the  object  of  the  meeting  to  be  the 
consideration  of  the  extent  of  the  obligations  incurred  by  Banking  insti- 
tutions, for  the  safe  keeping  of  the  trunks,  boxes,  and  sundry  other  pack- 
ages containing  valuables,  such  as  are  commonly  left  with  such  institu- 
tions. lie  presented  the  following  written  opinions,  which  he  had 
obtained  upon  the  subject,  viz.  : — 

Legal  opinion  of  John  H.  B.  Latrobe,  Esq.;  legal  opinion  of  Eli  K. 
Price,  Esq. ; legal  opinion  of  J.  Dean  Smith,  Esq. ; letter  read  from 
Hon.  H.  R.  Hulbcrd,  Comptroller,  which  being  read  and  duly  discussed, 
upon  motion,  it  was 

Resolved^  That  five  hundred  copies  of  the  proceedings  of  this  meeting 
be  printed  in  pamphlet  form  and  distributed  to  the  several  banks  for  the 
use  and  consideration  of  their  respective  Boards  of  Directors  and  their 
further  action  upon  the  subject. 

Resolvedy  That  we  do  now  adjourn  to  be  reconvened  on  the  call  of  the 
Chairman. 

Wm.  W,  Taylor,  Secretary, 

Baltimore,  October  7,  1867. 


OPINION  OF  JOHN  H.  B.  LATROBE,  ESQ.,  OF  THE  BALTIMORE  BAR. 

The  following  questions  have  been  submitted  to  me  for  my  opinion  : — 
1.  Are  hanking  corporations,  under  the  National  Banking  Act,  liable 
in  case  qf  loss  of  special  deposits  of  money,  plate,  or  valuables,  when  no 
reward  has  been  paid  for  safe  keeping  of  such  deposits. 
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2.  If  hanking  corporations  are  liable  as  bailees^  and  no  authority  is 
given  by  the  Banking  Act^for  taking  such  deposits,  may  not  a stockholder 
enjoin  the  taking  special  deposits. 

The  floors  of  banking  houses  are  sometimes  seeh  piled  with  chests  of 
plate,  and  their  vaults  are  often  crowded  with  boxes  of  customers  con- 
taining millions  in  coupon  bonds  and  other  securities ; and  if  the  officers 
of  the  bank  are  asked,  whether  the  institution  is  responsible  in  the  event 
of  the  loss  of  those,  the  answer  is  invariably  in  the  negative : because,  it 
is  said,  it  is  a bailee  without  reward,* — a mere  depositary,  in  the  language 
of  the  law,  receiving  no  consideration  on  which  to  found  a claim  against 
it.  The  bank, it  is  further  said,  gives  no  receipt;  and  the  depositors  are 
all  aware  that  the  risk  is  their  own.  If  the  bank  officers  are  reminded 
that  the  porter,  or  clerk,  icceives  a fee  for  taking  care  of  the  deposit, 
which  is  sometimes  the  case,  the  reply  is,  that  the  bank  is  not  benefited 
thereby — that  the  fee  is  a gratuity — a perquisite  of  the  party  receiving 
it,  and  cannot  aft’ect  the  bank  in  any  way. 

But  is  the  bank  a mere  depositary,  responsible  for  gross  negligence 
only  : 

The  deposit  creates  a contract — and  that  contract  imposes  obligations 
which  are  well  settled. 

If  the  depositary,  or  bailee,  receives  no  compensation,  directly  or  indi- 
rectly, then  it  is  resJ)onsible  for  gross  negligence  only  while  in  charge  of 
the  deposit. 

If  the  depositary  receives  compensation,  then  the  bailment  is  for  the 
benefit  of  both  parties,  and  the  bailee,  the  bank,  the  depositary,  is  bound 
to  use  ordinary  diligence  in  taking  care  of  the  deposit. 

If  the  is  alone  benefited  by  the  deposit,  slight  negligence 

sufiices  to  fix  responsibility  on  it,  in  case  of  loss. 

Now,  bank  officers  hold,  it  is  understood  that  they  are  bailees  within 
the  first  of  the  above  categories  only,  and  responsible  only  in  the  event 
of  gross  negligence. 

But  is  this  so  ? 

Confining  the  inquiry  to  the  National  banks,  let  us  see  what  authority 
they  have  to  enter  into  this  contract  of  bailment,  or  to  receive  deposits 
at  all. 

Whatever  authority  they  have,  must  be  found,  of  course,  in  the  lan- 
guage of  the  Banking  Act. 

The  11th  section  of  this  act,  authorizes  them  to  receive  “deposits.” 
These,  however,  are  general  deposits,  and  such  as  are  used  by  the  bank  in 
discounting,  buying  bills,  <kc. ; they  are  also  authorized  “ to  exercise 
such  incidental  powers  as  may  be  necessary  to  enable  them  to  carry  on  the 
business  of  banking,'*^ 

The  right  of  the  National  banks  then,  to  receive  special  deposits, 
thereby  entering  into  the  contract  implied  by  the  law,  must  depend  upon 
its  being  “ necessary  to  carry  on  the  business  of  banking'’^ 

It  may  be  admitted,  that  a court  may  enlarge  the  powers  given  to  a 
bank  in  terms,  by  necessary  implications  from  the  language  actually 
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used — but  it  is  insisted  that  where  the  scope  of  the  incidental  powers  is 
limited,  a court  cannot  enlarge  the  scope. 

In  other  words,  were  nothing  said  in  the  charter  of  a bank  about 
incidental  powers,  a court  might  hold  that  the  power  to  receive  special 
deposits  was  incidental  to  the  business  of  a bank,  and  hold  that  it  was 
at  liberty  to  enter  into  the  contract  which  the  receipt  of  them  created — 
but  where  it  is  expressly  declare!  that  all  such  incidental  powers  must  be 
necessary  to  enable  the  bank  to  carry  on  its  business — the  court  must 
leave  it  to  the  jury  to  say  whether  the  particular  power  in  question 
comes  within  the  scope  declared  in  the  charter — that  is  to  say — whether 
the  hank  can  carry  on  its  business  without  it.  This  is  very  clear. 

Now,  if  the  receipt  of  special  deposits  is  a necessity,  then  the  bank 
receiving  them  does  so  for  a consideration  ; not  in  money  directly,  but 
in  collateral  advantages,  which  are  quite  sufficient — and  is  a bailee  for 
reward,  and  is  brought  within  the  second  of  the  foregoing  categories, 
and  becomes  responsible  for  ordinary  diligence ; and  the  theory,  upon 
which  bank  officers  claim  exemption,  as  already  stated,  falls  to  the 
ground.  The  bank  is  responsible  for  much  less  than  gross  negligence; 
and  it  can  scarcely  be  imagined  that  the  leaving  of  chests  of  plate  on 
the  banking-house  floor  is  such  a discharge  of  the  bank’s  obligations,  as 
bailee,  as  would  save  it  harmless  in  the  event  of  robbery — its  own  silver 
and  its  account  books  being  carefully  shut  up  in  fire-proof  and  burglar- 
proof  vaults.  The  degree  ^f  diligence  required  of  a bailee  for  reward 
varies  with  the  character  of  the  article  confided  to  him — and  it  would 
extend  his  opinion  to  an  unreasonable  length  to  enter  into  definitions  on 
this  point.  It  is  sufficient  to  show  that  the  assumptions  of  the  bank 
officei-s  as  they  are  understood,  and  on  which  they  found  the  opinion 
that  the  National  banks  are  responsible  for  yross  negligence  only,  are 
erroneous,  even  admitting  that  their  charters,  the  Banking  Act,  may  be  so 
construed  as  to  justify  them  in  receiving  special  deposits  at  all. 

But  are  special  deposits  necessary  to  enable  the  National  banks  to 
carry  on  the  business  of  banking?  In  a case  in  17th  Massachusetts 
Reports — Foster  v.  The  Essex  Bank,  where  the  cashier  had  stolen  gold 
placed  on  special  deposit,  the  court,  Parker,  C.  J.,  held  that  the  receipt 
of  special  deposits  as  an  advantage  “ in  facilitating  or  increasing  the 
business  of  a bank  was  too  minute,  or  remote,  to  affect  their  liability 
and  although  it  is  believed,  that  in  a case  against  a National  bank,  this 
would  be  question  that  would  have  to  be  left  to  a jury,  yet  it  is  more 
than  probable  that  a jury  would  come  to  the  same  conclusion;  in  which 
event  the  Court  would  have  nothing  to  do  but  to  declare  that  the  bank,  in 
receiving  the  special  deposit,  had  exceeded  its  authority — to  which  it 
might  add,  that,  having  done  so,  it  was  liable  to  all  the  consequences 
that  might  flow  from  the  illegal  act — even  to  the  periling  of  its  corpor- 
ate existence. 

I am  perfectly  aware  that  in  the  case  in  l^th  Massachusetts  above 
referred  to — it  was  held  that  the  bank  was  not  liable — and  that  the  cir- 
cumstances of  that  case  were  not  unlike  those  suggested  by  the  questions 
that  have  been  asked  me.  In  the  Massachusetts  charter,  there  was  no 
such  limit  to  the  incidental  charters  of  the 
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National  banks^  or,  in  other  words,  in  the  Banking  Act  of  Feb.  26th, 
1863,  and  the  Court  held  that  a custom  had  grown  up  from  the  time  tlio 
Essex  Bank  was  chartered,  which  conferred  on  it  authority  to  enter  into 
the  contract  which  bailment  implied.  “ The  bank,”  says  the  Court, 

from  the  time  of  its  incorporation,  had  received  money  and  other 
valuable  things  in  this  way.” 

Now,  without  admitting  that  a right  can  grow  out  of  a wrong — or 
that  the  exercise  of  a power  without  authority  can  confer  authority  to 
exercise  it — it  is  very  clear  that  the  case  in  Massachusetts  is  a different 
one  from  the  present.  There  the  Court  decided  that  the  bank  might 
become  a depositary.  Here  the  law  makes  the  right  depend  upon  a fact 
which  it  is  not  likely  would  be  found  by  a jury  to  whom  it  would  have 
to  bo  submitted — and,  even  if  it  were  found,  the  effect  would  be  to 
establish  a measure  of  liability  very  different  from  that  which  the  Court 
said  was  to  govern  in  the  case  before  it. 

It  is  my  opinion,  then,  that  if  the  National  banks  have  the  right  to 
receive  special  deposits,  they  are  responsible  as  bailees  for  reward,  and 
are  answerable  not  merely  for  gross  negligence,  but  for  ordinary  dili- 
gence, and  are  bound  to  take  the  same  care  of  the  property  confided  to 
them  that  they  do  of  that  which  is  their  own. 

But  if,  as  is  my  opinion,  they  have  no  authority  to  receive  such 
deposits,  because  of  the  terms  of  the  National  Banking  Act,  as  explained 
herein,  then,  injunction,  at  the  suit  of  a stockholder,  will  lie  to  restrain 
them. 

Jno.  H.  B.  Latbobb. 

Baltimore,  June  25,  1867. 


I concur  in  the  above  opinion. 


J.  Dean  Smith, 


opinion  of  ELI  K.  PRICE,  E8Q.,  OF  PHILADELPHIA. 

My  opinion  has  been  requested  upon  the  degree  of  responsibility  and 
risk  incurred  by  gratuitous  depositaries  and  the  risk  of  loss  to  depositors 
who  make  no  compensation.  The  rule  of  law  is  that  a depositary  who 
receives  no  compensation  is  responsible  only  for  gross  neglect.  But  in 
every  case,  good  faith  requires  that  he  should  take  reasonable  care ; and 
what  is  reasonable  care,  must  materially  depend  upon  the  nature  and 
quality  of  the  thing;  th%  circumstances  under  which  it  is  deposited;  and 
sometimes  upon  the  character  and  confidence,  and  particular  dealing  of 
the  parties  ” (Story’s  Bailments^  § ; 14  cf*  275).  “ Every  deposi- 

tary must  be  presumed  to  undertake  for  reasonable  care  with  reference  to 
the  nature  of  things  bailed”  (76.  § 66).  “In  the  case  of  diamonds,  * 
* * the  depositary  would  be  liable  for  gross  negligence,  even  though 
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liis  own  were  left  in  the  same  place,  since  such  articles  are  usually  kept 
in  more  secure  places  ” (^  ).  “ The  true  way  of  putting  cases  of  this 

nature  is,  to  consider  whether  the  party  has  omitted  that  care  which 
bailees  without  reward  usually  are  understood  to  take  of  property  of  the 
like  nature.”  (Story,  § 67.)  • 

The  nature  and  quality  of  the  things  usually  deposited  in  the  vaults  of 
banks,  are  small  packages  with  unknown  contents  of  great  value,  as 
gold,  silver,  jewels,  and  certificates  of  public  or  corporate  loans,  often 
payable  to  bearer ; and  the  fact  of  the  depositor’s  seeking  such  a deposi- 
tary indicates  that  there  is  great  value  and  risk  in  the  thing  deposited; 
and  that  it  should  be  placed  in  a vault,  under  lock  and  key,  where  none 
but  the  trusted  officers  of  the  bank  will  have  access  (see  Story,  §§  79,  97). 
This  is  demanded  “ by  reasonable  care,”  by  “ the  nature  and  quality 
of  the  thing,”  and  by  the  “ character  and  confidence  ” belonging  to  or 
begotten  by  the  depositary.  The  depositor  has  a right  to  expect  the 
depositary  to  take  the  same  care  of  the  things  deposited  which  he  takes 
of  his  own  things  of  the  like  nature  and  value. 

Having  taken  this  reasonable  care,  a gratuitous  depositary  is  not  respon- 
sible for  theft  or  robbery  (Story,  §§  71,  72).  Though  this  be  the  rule; 
and  though  the  depositary  may  have  in  fact  observed  the  care  required 
by  law,  there  may  a peril  arise  from  the  difficulty  in  making  proofs ; 
and  from  the  fact  that  different  juries  may  take  diffci*ent  views  of  the 
proofs.  The  depositary  assumes  two  obligations:  first,  that  he  will  keep 
the  thing  with  reasonable  care  ; secondly,  that  he  shall,  on  request,  return 
it  to  the  depositor  (Story,  § 61).  The  intrusted  package  may  be  missing, 
and  no  one  can  or  will  explain  how  it  has  gone.  The  owner  has  demanded 
it  and  brought  his  action,  and  proved  the  deposit  and  the  value  of  the  con- 
tents. The  burden  of  accounting  for  it  has  devolved  upon  the  depositary, 
and  he  cannot  prove  it  taken  under  those  circumstances  which  excuse  him 
from  liability,  and  is  adjudged  to  pay  its  value  (Beekman  v.  Shouse,  5 
Fawle,  190  ; Beardslek  v.  Uiciiahdson,  11  Wend.  25),  where  the  Judge 
says,  “The  defendant,  I think,  would  have  been  bound  to  account  for 
the  loss,  and  to  indemnify  the  plaintiffs,  unless  he  could  show  tlie  pro- 
perty lost  without  fault  on  his  part,  that  is,  without  gross  negligence.” 

There  may  have  been  theft  with  that  secrecy  which  affords  no  proof; 
or  delivery  over  to  the  depositor’s  agent  without  receipt,  and  with- 
out memory  of  the  fact,  and  that  agent  has  concealed  the  fact  of  such 
receipt;  and  the  depositary  is  brought  into  an  unjust  liability  merely  from 
inability  to  make  the  required  proof.  And  the  officer  of  the  bank  may, 
by  mistake,  make  delivery  to  a wrong  person,  or  to  a supposed  agent 
who  was  not  an  agent.  *‘To  throw  the  proof  on  the  bailor,  it  is  necessary 
that  the  bailee  should  show  clearly  how  the  goods  were  lost.”  (Clark  v, 
Spence,  10  W,  335.) 

On  the  other  hand,  the  depositor  incurs  risk  from  inability  to  make 
the  requisite  proofs.  The  books  of  the  bank  or  its  officer  may  suffice  to 
prove  the  deposit  of  the  package  or  case,  but  not  its  contents ; for  it  is 
sealed,  and  these  are  known  perhaps,  and  most  probably,  but  to  the  deposit- 
or, and  he  cannot  be  a witness  for  himself  to  prove  those  contents. 
30 
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(Clark  r.  Spenck,  10  Watis^  335;  Bingham  v,  Rogers,  6 TF.  d:  S. 
495.) 

For  the  mutual  security  and  safety  another  grade  of  bailment  is  requi- 
site, with  explanation  of  contents  of  packages  and  cases  deposited,  with 
clear  evidence  available  to  both  contracting  parties.  Deposits  for  safety 
for  a consideration  paid  give  rise  to  a responsibility  on  the  part  of  the 
depositary,  of  an  obligation  for  ordinary  diligence,  and  consequently  for 
losses  by  ordinary  negligence  (Story,  § 442).  To  this  degree  of  respon- 
sibility may  be  added,  by  contract,  that  of  an  insurance  against  all  risks. 
With  full  knowledge  of  the  subject  of  deposit,  and  each  party  in  posses- 
sion of  clear  evidence  of  the  fact  of  deposit  and  the  value  of  it,  and  a 
safe  system  of  written  receipts  both  upon  deposit  made  and  the  delivery, 
nearly  all  the  risks  of  the  existing  method  of  gratuitous  deposits  may 
be  avoided ; the  depositary  receive  a compensation  that  will  indemnify 
against  all  costs  and  losses,  and  the  depositor  have  a certain  reliance  and 
security  for  the  ascertained  value  of  his  deposit. 

Eu  K.  Price. 

October  9,  186C^ 


OPINION  OP  J.  DEAN  SMITH,  ESQ. 

The  banks  of  the  City  of  Baltimore  have  for  many  years  past  allowed 
their  customers  and  friends  to  use  their  banking  houses  and  vaults  as  a 
pl^ace  of  deposit  for  plate,  bullion,  bonds,  stocks,  and  valuable  papers.  See, 
The  banks  receive  no  money  reward  for  keeping  such  deposits,  and 
always  hold  that  they  are  not  responsible  in  case  of  loss  of  the  deposit. 
The  banks  under  the  National  Banking  Act  continue  to  take  such  depo- 
sits, and  the  questions  which  arises  are  : — 

First.  Whether  any  bank,  unless  specially  authorized  by  its  charter, 
can  receive  and  keep  such  special  deposits. 

Second.  Whether  the  National  Banking  Act  confers  upon  banks 
incorporated  under  it  any  power  to  do  so,  and  whether  the  banks  arc 
liable  in  case  of  loss. 

Third.  Whether  one  or  more  stockholders  can  enjoin  a bank  from 
receiving  such  special  deposits. 

First.  To  the  first  question  it  may  be  said  in  answer  that  no  corpora- 
tion can  do  any  thing  not  expressly  authorized  by  or  necessarily  implied 
in  the  powers  given  in  its  charter ; the  sole  object  of  which  is  to  define 
and  declare  its  objects  and  powers,  so  that,  unless  the  bank  charter  pro- 
vides that  the  bank  may  receive  and  keep  special  deposits  of  the  character 
described,  it  cannot  lawfully  do  so.  If  the  President  and  Directors,  or 
the  Cashier  and  oflBcers  of  a bank  whose  charter  gives  no  such  power, 
undertake  to  receive  and  keep  such  special  deposits,  then  these  con- 
sequences follow : — 

First,  If  the  corporation  authorized  its  agents  and  ofiicers  to  receive 
such  deposits  and  thus  undertakes  to  do  an  unlawful  business,  and  are 
bound  by  the  acts  of  its  ofiicers,  then  it  is  liable  to  the  forfeiture  of  its 
charter  ; or, 
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Second,  If  tlic  corporation  does  not  authorize  and  is  not  bound  by  tlie 
unlawful  act,  then  the  President  and  Directors,  or  Cashier  and  officers,  are 
alone  personally  liable,  in  case  of  the  loss  of  the  deposit. 

Therefore,  whether  the  corporation  or  its  officers  are  liable  or  not, 
depends  upon  whether  the  corporation  is  authorized  to  receive  such 
deposits  or  not,  or  whether  the  corporation  authorizes  the  act,  but  one 
or  the  other  is  liable  whether  the  depositor  has  paid  a money  reward  or 
the  bank  receives  a consideration  otherwise,  or  not.  Every  bailee  is 
responsible  in  case  of  loss,  and  whether  he  has  been  paid  or  not,  for  the 
safe  keeping,  only  affects  the  degree  of  care  he  is  bound  to  exercise  and 
not  the  fact  of  his  liability. 

Second.  To  the  second  it  may  be  answered  : That  the  Act  of  Congress 
establishing  the  National  banking-system  confers  upon  banks  incorporated 
under  its  provisions,  all  such  incidental  powers  as  shall  be  necessary  to 
carry  on  the  business  of  banking  by  discounting,  <kc.,  by  receiving 
deposits,  &c.  (See  Act  1864,  c.  108,  sec.  8.)  It  may  be  assumed  that 
the  deposits  authorized  to  be  received  are  the  ordinary  money-deposits 
usually  made  in  banks  (general  deposits).  For  these  the  bank  is  liable, 
not  for  the  very  deposit  itself,  but  for  a like  amount  of  current  money, 
and  when  this  is  paid  the  liability  of  the  bank  is  at  an  end,  and  as  soon 
as  the  money  deposit  is  made  it  goes  into  the  general  stock  of  money  on 
hand ; but  this  is  not  so  with  the  special  deposit.  This  the  bank  is 
bound  to  keep  and  specially  return,  and  cannot  alter,  change,  or  inter- 
meddle with  in  any  way,  and  has,  in  fact,  but  a very  qualified  property 
in,  for  its  preservation,  and  cannot  use  it  without  a breach  of  duty.  So 
such  deposits  can  in  tlie  very  nature  of  things  be  o£  no  use  to  a bank  in 
doing  a banking  business,  and  there  can  be  no  doubt  that  the  power 
expressly  given  in  the  act  is  to  receive  general  deposits,  which  are  of  the 
greatest  use  to  the  bank,  and  not  special  deposits,  which  can  in  no  way 
contribute  to  the  object  of  the  corporation  or  the  doing  of  a banking 
business.  Can  the  power  to  take  such  special  deposits  be  found  in  the 
words — “ All  such  incidental  powers  as  shall  be  necessary  to  carry  on  the 
banking  business  ?”  It  certainly  cannot,  for  though  it  may  be  conve- 
nient for  the  officers  and  customers  of  a bank  to  make  the  bank  a place 
of  deposit  for  their  valuables,  it  is  not  only  not  necessary  to  enable  the 
bank  to  do  a banking  business,  is  not  promotivo  of  it,  but  may  be 
obstructive  to  it.  If,  however,  we  grant  that  the  receiving  of  such  special 
deposits  is  authorized  in  the  Banking  Act,  then  it  follows  that  the  banks 
in  taking  them  are  doing  a lawful  business  under  their  charters,  and  are 
liable  as  bailees  for  hire. 

Third;  To  the  third  the  answer  is,  that  if  the  banks  can  do  no  business 
not  expressly  authorized  in  their  charters,  and  not  necessary  to  doing  a 
banking  business,  then  the  receiving  and  keeping  such  special  deposit  is 
unlawful;  and  a single  stockholder  may,  and  should,  unless  he  assents  to 
the  unlawful  act,  enjoin  the  bank  from  doing  it,  because  it  involves  the 
risk  of  the  forfeiture  of  the  charter  of  the  corporation,  for  the  Banking 
Act  provides  for  the  forfeiture  of  the  franchise  of  banks  by  a violation  of 
the  act  under  which  they  are  incorporated ; besides  this,  the  bank  officers 
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Lave  no  right  to  involve  the  stockholders  in  any  risk,  however  remote,  for 
any  amount,  however  small,  and  they  may  be  enjoined  from  doing  any 
act  not  authorized  by  the  charter  which  may  do  so. 

J. . Dean  Smith. 

October  4,  1867. 


I concur  with  Mr.  Smith  in  his  conclusions  entirely. 

Jno.  H.  B.  Latrobb. 


October  4,  1867. 


litter  from  HON.  H.  R.  HULBURD,  COMPTROLLER  OF  THE  CURRENCY. 

Treasury  Department,  Office  of  Comptroller  of  the  ) 
Currency,  Washington,  October  2,  1867.  J 

Dear  Sir  : — I am  in  receipt  of  your  letter  of  the  30th  ultimo,  in  which 
you  inquire:  “Is  the  receiving  of  parcels  containing  unknown  values, 
without  charge,  as  generally  practiced  by  the  banks,  authorized  or  per- 
mitted by  section  8 ; and  if  so,  are  the  stockholders  responsible  for  their 
safety  ?” 

To  this  inquiry  I reply  that  National  banks  are  incorporated  asso- 
ciations, doing  business  under  a law  of  the  United  States,  with  certain 
specified  and  limited  powers.  Section  8 of  the  National  Currency  Act 
defines  these  powers,  wherein  National  banking  associations  are  author- 
ized to  “ exercise  under  this  Act  all  such  incidental  powers  as  shall  be 
necessary  to  carry  on  the  business  of  banking  by  discounting  and  nego- 
tiating promissory  notes,  drafts,  bills  of  exchange,  and  other  evidences  of 
debt;  by  receiving  deposits  ; by  buying  and  selling  exchange,  coin,  and 
bullion ; by  loaning  money  on  personal  security  ; by  obtaining,  issuing, 
and  circulating  notes  according  to  the  provisions  of  this  act.” 

A National  bank  may  exercise  any  or  all  of  these  privileges,  but 
nothing  more.  It  may  be  claimed  that  a bank  may  receive  packages  of 
valuable  securities,  plate,  or  other  things,  for  safe  keeping,  under  the 
power  granted  to  receive  “deposits.”  But  the  term  “deposits”  has  a 
definite,  well  ascertained  meaning,  as  established  by  custom,  and  authen- 
ticated by  judicial  decisions,  and  is  limited  in  the  sense  in  which  it  is 
used  here,  to  deposits  of  money  payable  on  demand.  If  it  means  any 
thing  more  than  this,  it  may  include  any  thing  or  every  thing.  If  it  would 
include  silver-plate,  it  might  include  cotton  or  tobacco,  which  would  be 
absurd.  The  practice  to  which  you  refer  cannot,  then,  be  sanctioned  by 
this  particular  power  granted. 

But  can  it  be  sanctioned  by  the  authority  conferred  to  “ exercise  such 
incidental  powers  as  shall  be  necessary  to  carry  on  the  business  of  bank- 
ing,” <kc.  I think  not.  The  custody  of  valuables  may  be  a convenience 
to  the  directors,  stockholders,  and  customers  of  a bank,  but  it  is  not  in 
the  slightest  degree  a necessary  incident  to  the  business  of  banking. 
But  there  is  a direct  limitation  to  the  scope  of  these  incidental  powers,  in 
the  language  immediately  following  the  grant,  incidental  powers  neces- 
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sary  to  carry  on  the  business  of  banking  by  discounting  promissory  notes^ 
Is  the  power  to  assume  the  custody  and  safe  keeping  of  miscella- 
neous valuables  necessary  to  the  discount  of  promissory  notes,  drafts, 
bills  of  exchange,  &c.  ? Is  it  necessary  in  order  to  do  any  portion  of  a 
banking  business  ? Evidently  not.  The  practice,  then,  not  being  author- 
ized by  !aw,  is  prohibited.  The  enumeration  of  powers  conferred  includes 
the  power  to  loan  money  on  “personal  security.”  Nothing  is  said  about 
loaning  money  on  real  estate,  nevertheless  it  is  just  as  directly  prohibited 
as  though  it  had  been  done  in  so  many  words.  The  rule,  then,  is  that  a 
bank  can  exercise  only  such  powers  as  are  expressly  granted,  and  that  a 
power  not  granted  is  specifically  prohibited.  In  this  view  of  tlie  case 
I have  no  hesitation  in  saying  that,  in  my  judgment,  it  is  a direct  trans- 
gression of  the  provisions  of  the  National  Currency  Act  for  a National 
bank  to  assume  the  custody  and  safe  keeping  of  miscellaneous  valuables. 
It  is  dangerous  to  the  bank,  and  in  the  nature  of  a fraud  ujH>n  the 
stockholders.  If  the  valuables  are  lost  through  the  carelessness  or  dis- 
honesty of  a bank  officer  or  clerk,  the  officers  are  undoubtedly  liable ; 
and  if  the  practice  has  been  sanctioned  by  the  Board  of  Directors,  they 
will  be  held  liable,  and  as  they  are  the  agents  of  the  stockholders  in 
managing  the  affairs  of  the  bank,  I do  not  question  but  that  the  stock- 
holders would  in  the  end  be  required  to  make  good  the  resulting  loss. 

I think  the  custom  a very  hazardous  one,  and  shall  do  all  in  ray  power 
to  discourage  it;  and,  under  certain  circumstances,  might  be  compelled 
to  proceed  against  a bank  for  a violation  of  its  charter,  a course  which  I 
hope  may  be  avoided  by  voluntary  action  on  the  part  of  the  banks. 


Very  respectfully  yours, 
J.  S.  Norris,  Esq., 


II.  L.  Hulburd,  Comptroller 


Cashier  First  National  BanJe^  BaliimorCy  Md. 


The  Royal  Bank  op  Liverpool. — We  are  informed  by  telegram  of 
the  suspension  of  the  Royal  Bank  of  Liverpool,  England.  This  bank 
was  established  in  the  year  1 836,  and  has  now  a capital  of  £650,000, 
and  surplus  in  1866  of  £82,000.  Its  present  liabilities  are  estimated  at 
£4,000,000  sterling.  The  fact  of  the  failure  not  having  affected  the 
price  of  cotton  is  regarded  as  indicating  that  the  bank  has  no  present 
connections  of  importance  with  the  American  cotton-trade.  Recently 
the  bank  has  been  largely  connected  • with  the  India  trade.  It  was 
propped  up  by  the  Bank  of  England,  through  the  crisis  of  last  year,  and 
the  failure  does  not  excite  much  surprise  among  bankers  here.  It  is 
accepted,  however,  as  another  evidence  of  the  unsound  condition  of  busi- 
ness in  Liverpool. 
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THE  LAW  OF  PROTEST. 

BEFORE  THE  COURT  OF  APPEALS  OF  THE  STATE  OF  NEW  YORK. 


January  Term^  1807. 

The  Artisans’  Bank,  Respondents,  v,  Charles  C.  Backers,  Appellant. 

Opinion  by  Chief- Justice  Davies. — The  defendant  is  sued  as  an  in- 
dorser of  a promissory  note,  made  by  one  J.  R.  Gilmore,  payable  at  plain- 
tiffs bank.  The  plaintiff  bad  discounted  a note  for  the  same  amount  as 
the  note  in  suit,  made  by  the  same  parties,  and  which  fell  due  November  7, 

1857,  and  was  protested  for  non-payment  on  that  day.  The  President 
of  the  plaintiff  applied  to  Gilmore,  the  maker,  to  take  up  by  a new 
note,  and  within  six  days  thereafter,  Gilmore  went  to  the  store  of  the 
defendant,  and  drew  the  note  in  suit,  payable  ninety  days  after  date,  to 
the  order  of  the  defendant,  who  then  indorsed  the  same.  When  this 
note  was  produced  in  the  trial,  it  appeared  that  originally  it  was  dated 
“ November  8,  1857,”  but  that  the  figure  “ 7 ” had  been  written  over  the 
figure  “ 8,”  which  was  erased,  making  the  note  to  read  as  dated,  “ Novem- 
ber 7,  1857.”  The  note  was  protested  on  the  eighth  day  of  February, 

1858,  and  notice  of  the  protest  to  the  defendant  described  the  note  as 
dated  November  7,  1857,  correctly  stating  the  amount  thereof,  and  the 
name  of  the  maker.  It  was  admitted  that  the  8th  day  of  November, 
1857,  fell  on  Sunday.  Upon  the  trial,  the  defendant  testified  that  after 
the  note  was  filled  up  and  signed  by  Gilmore,  and  indorsed  by  him,  it 
came  directly  into  his  hands,  from  those  of  Gilmore,  and  did  not  go  out 
of  his  bands  until  it  went  to  the  Artisans’  Bank.  That  he  took  it  to 
the  bank,  and  handed  it  to  the  President,  Mr.  Platt,  and  that’  he  made 
no  change  in  the  note  while  it  was  in  his  possession.  That,  on  handing 
it  to  Mr.  Platt,  the  defendant  received  from  him  the  old  note,  which 
fell  due  November  7,  and  that  this  new  note  was  made  as  a substitute 
for  it  He  also  testified  that  at  the  time  he  indorsed  this  note,  he  did 
not  at  all  notice  the  date  of  the  note. 

Gilmore  testified  that  the  original  date  of  the  note  was  November  8, 
1857  ; that  he  did  not  alter  the  figure  8 to  7,  as  it  appears  in  the  note, 
and  did  not  know  who  made  the  iteration;  that  he  was  present  when 
the  defendant  indorsed  the  note,  and  that  defendant  took  it  from  him 
to  take  to  the  bank.  Gilmore  was  asked  why  the  note  was  antedated, 
and  he  answered,  the  object  was  to  date  it  the  same  date  as  of  the  matu- 
rity of  the  previous  note ; that  he  told  defendant  at  the  time  he  indorsed 
the  note  that  it  was  in  place  of  the  other  note,  and  that  it  was  made 
at  that  time,  and  with  that  understanding;  and  that  the  only  object  he 
had,  and  the  main  point,  was  to  get  this  note  dated  at  the  time  the 
other  fell  due. 

Tanner,  a clerk  in  the  bank,  testified  that  this  note  came  to  the  bank 
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to  replace  another  piece  of  paper,  six  days  overdue;  that  he  received  it 
the  same  day  it  came  into  the  bank,  and  then  surrendered  another  secu- 
rity in  place  of  it;  and  that  be  was  entii^ly  certain  that  the  note  bore 
date  on  the  7th,  at  the  time  he  received  it.  In  this  connection  it  is  to 
be  remembered  that  the  defendant  had  testified  that  he  took  this  note 
to  the  bank,  and  delivered  it  to  Platt,  the  President,  and  at  the  same 
time  i-eceived  from  him  the  old  note.  It  conclusively  appeared  by  the 
testimony  of  witnesses,  that  the  substitution  of  the  figure  7 for  that  of 
8 was  not  in  Mr,  Platt’s  handwriting,  and  two  witnesses  acquainted 
with  Gilmore’s  handwriting,  testified  unequivocally  that  the  figure  7 was 
Gilmore’s  writing.  It  was  not  alleged,  as  pretended,  that  Gilmore  bad 
ever  seen  the  note,  or  had  it  in  his  possession,  except  at  the  time  it  was 
indorsed  by  the  defendant,  and  before  it  was  taken  to  the  bank  by  the 
Defendant;  and  if,  therefore,  the  testimony  of  these  two  witnesses  is  to 
be  credited,  that  the  figure  7 was  in  Gilmore’s  handwriting,  it  follows 
conclusively  that  such  iteration  was  made  either  before  or  at  the  time 
the  defendant  endorsed  the  note,  and  it  was  certainly  made  before  it 
was  delivered  by  the  Defendant  to  the  bank.  The  jury  were  therefore 
warranted  in  finding  November  7 w^as  the  true  date  of  the  note  before 
it  was  delivered  by  the  defendant  to  the  bank.  Whether  they  were  or 
were  not,  such  is  the  verdict,  and  it  is  not  the  province  of  this  Court  to 
examine  the  testimony  to  see  if  it  is  sustained  by  it.  Then  we  assume 
that  fact  as  established,  and  it  follows  that  the  note  was  protested  on  the 
day  it  fell  due.  The  next  question  is,  whether  the  defendant  was  duly 
charged  as  endorsee  upon  the  dishonor  of  the  note.  Assuming,  as  we 
must,  that  the  true  date  of  the  note  was  November  7,  1867,  it  fell  due 
on  the  8th  of  February,  1858,  and  on  that  day  it  was  duly  protested. 
The  notary  certified,  and  his  certificate  under  the  circuinstances  was 
primA  facie  evidence  of  the  facts  therein  stated,  that,  on  the  8th  day  of 
February,  1858,  he  duly  served  upon  the  defendant  notice  of  the  pre- 
sentment for  payment,  and  non-payment,  and  protest  of  the  said  prom- 
issory note.  The  defendant  then  proved  that  the  following  is  the  notice 
of  protest  which  he  received : — 

‘‘New  York,  18 — . 

“ Please  to  take  notice  that  a promissory  note,  made  by  R.  R.  Gilmore, 
for  $6,125.70,  dated  November  7,  ^ payable  at  the  Artisavs*  Bank 

in  ninety  days,  indorsed  by  you,  is  protested  for  non-p^ment,  and  that  the 
holders  look  to  you  for  the  payment  thereof'’^ 

Signed  by  the  same  notary  who  had  protested  the  note  and  given  the 
certificate  already  adverted  to.  It  is  to  be  observed,  that  the  de- 
fendant does  not  contradict  the  statement  of  the  notary  that  the  notice 
was  served  upon  him  on  the  8th  day  of  February,  1858 ; but  it  is  now 
contended,  on  the  part  of  the  defendant,  that  the  notice  of  protest  was 
not  sufficient  to  charge  the  defendant  as  indorser;  that  the  notice  must 
show  that  the  presentment  was  made  at  the  proper  time ; and  that  this 
notice  is  defective  in  that  it  has  no  date,  and  does  not  state  the  day  of 
protest 

Bearing  in  mind  that  the  main  object  of  the  notice  is  “ to  enable  the 
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indorser  to  take  measures  for  his  own  security”  (Edw.  on  Bills,  289), 
can  it  be  doubted  that  this  notice  informed  this  defendant  with  reason- 
able certainty  that  this  particular  note  had  been  dishonored  ? The  note 
was  accurately  and  correctly  described  in  the  notice  as  a note  made  by 
J.  R.  Gilmorb,  for  the  correct  amount,  with  the  correct  date  thereof, 
and  payable  at  the  Artisans’  Bank  in  ninety  days,  and  endorsed  by  De- 
fendant, and  declares  that  the  same  “ is  protested.”  Thei*e  is  no  pretense 
that  there  was  any  other  note  of  this  description  in  existence  at  the 
time  of  the  protest,  and  the  proof  is  undeniable  that  it  was  protested  on 
the  day  it  fell  due.  If  it  was  important  for  the  defendant  to  know 
from  the  notice  the  day  of  protest,  he  had  all  the  elements  in  the  notice 
to  ascertain  that  fact.  The  correct  date  of  the  note  was  given,  and  the 
time  it  had  to  run,  namely,  ninety  days,  lie  therefore  saw  at  a glance 
that  it  fell  due  on  the  8th  of  February,  1858,  and  on  that  day  this 
notice  was  served  upon  him,  correctly  describing  the  note,  stating  that 
the  same  is  protested,  and  that  the  holders  looked  to  him  for  the  pay- 
ment thereof.  The  notice  speaks  in  the  present  tense,  as  the  protest 
having  been  made  on  the  day  the  notice  was  given,  and  not  as  of  a 
past  transaction,  as  that  the  note  was  or  had  been  protested.  If  the 
notary  had  verbally,  on  the  8th  of  February,  stated  personally  all  that 
is  contained  in  this  notice  to  the  defendant,  can  any  serious  question  be 
raised  that  the  defendant  would  not  have  been  duly  notified  of  the  dis- 
honor of  this  particular  note?  He  was  bound  to  assume  that  the  notary 
w’ould  not — as  he  did  not  in  fact — protest  the  note  before  it  arrived  at 
maturity,  and  the  notice  served  on  him  showed  that  the  note  matured 
the  very  day  of  the  service  of  notice  of  protest.  There  is  no  pretence 
that  there  was  any  other  note  of  Gilmore’s  in  existence,  indorsed  by 
this  defendant,  than  the  one  in  suit,  and  the  date  of  the  service  of  the 
notice  of  dishonor  informed  the  defendant  that  it  was  not  protested  on 
any  day  after  its  maturity.  As  a matter  of  fact,  it  was  protested  on  the 
day  it  matured,  and  there  was  nothing  in  the  notice  at  all  calculated  to 
mislead  the  defendant.  The  essential  facts  needful  to  be  communicated 
to  the  indorser  to  bind  him  were : 1.  That  the  note  had  not  been 

paid  at  maturity.  2.  That  it  had  been  protested  for  non-payment.  3. 
An  identification  of  the  note  thus  unpaid  and  protested.  All  that  in- 
formation was  conveyed  to  this  defendant  with  reasonable  certainty  by 
the  notice  which  was  served  upon  him  on  the  8th  of  February,  1858. 

A brief  referenaa  to  a few  authorities  will  show  that  all  has  been  done 
to  charge  this  defendant  which  the  law  requires.  Cook  & Litchfield,  5 
Seld.  279,  is  relied  upon  as  showing  the  insuflSciency  of  the  notice  in 
this  case.  An  examination  of  the  facts  there  presented  wdll  show  that  it 
is  an  authority  for  the  contrary  doctrine.  Four  notes  were  issued  by 
one  J.  L.  Carew,  payable  to  the  order  of  the  defendant,  and  indorsed 
by  him.  They  all  bore  the  same  date,  for  equal  amounts,  and  only  dif- 
fered in  being  payable  at  nine,  ten,  eleven,  and  twelve  months  from  date. 
When  the  first  note  became  due,  it  was  protested,  and  notice  given  to 
the  indorser  in  these  words  > “ Please  to  take  notice  that  a promissory 
note  made  by  J.  L.  Carew  for. $740,  with  interest,  dated  April  2,  1849, 
indorsed  by  you,  was,  on  the  day  the  same  became  due,  duly  protested 
for  non-payment,  and  that  the  holders  look  to  you  for  the  payment 
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thereof.”  It  is  to  be  observed  that  the  important  fact  as  to  the  time 
the  note  had  to  run — essential  in  that  case  to  its  identification — was 
omitted  in  that  notice,  but  accurately  stated  in  the  notice  in  this  instance. 
The  plaintiff  was  the  owner  and  holder  of  the  four  notes.  Ruoolks, 
Ch.  J.,  in  the  opinion  of  the  Court,  says : “ In  determining  whether  the 
description  of  the  note  or  bill  is  snflScient^  the  circumstances  of  the  case, 
and  the  defendant’s  knowledge  of  those  circumstances,  may  be  taken 
into  consideration ; and,  therefore,  where  the  notice  to  the  drawer  of  a 
bill  of  exchange  was,  that  his  draft  on  A.  B.  was  dishonored,  the  notice 
was  adjudged  to  be  sufficient,  until  it  was  shown  that  there  was  another 
bill  drawn  by  the  defendant  on  A.  B.,  for  which  the  one  in  question 
might  be  mistaken  (citing  7 Mess  <fe  Welsh,  473).  But  the  notices  for 
the  three  notes  last  falling  due  were  adjudged  insufficient,  as  they  con- 
tained no  specification  of  the  note  referred  to  in  the  notice  of  the  pro- 
test, In  reference  to  these  cases,  Judge  Kuggles  said : “ Nor  does  the 
notice  in  either  case  state  when  the  protest  mentioned  in  it  was  made, 
except  by  reference  to  the  time  when  the  note  became  due,  and  that 
time  is  not  specified.”  The  notice  was  held  sufficient  to  charge  the 
indorser  on  the  note  first  falling  due. 

In  the  case  at  bar,  there  w’as  only  one  note  in  existence  made  by 
Gilmore,  and  indorsed  by  the  defendant.  The  amount  of  that  note  is 
accurately  stated  in  the  notice,  by  whom  made,  and  by  whom  indorsed, 
its  date,  when  payable,  the  time  it  had  to  run,  which  showed  the  time 
it  became  due,  and  declaring  that  the  same  “ is  protested,”  thus  referring 
to  an  act  done  simultaneously  with  the  giving  the  notice.  Cayuga  Bank 
V,  Warden,  1 Corns,  413,  is  an  authority  to  sustain  the  sufficiency  of 
the  notice.  It  was  there  hold,  that  whether  the  demand  of  payment 
was  duly  and  regularly  made,  was  matter  of  evidence  to  be  given  at  the 
trial,  citing  Stociien  v,  CoLLi^fs,  19  Carr  & Payne^  653.  Young  v, 
Lee,  2 Kern,  551,  is  a case  in  point.  Then  the  notice  was  in  these 
words:  “Sir, — Please  to  take  notice  that  a promissory  note,  drawn  by 
Bell  & Goodman,  for  $1,000,  indorsed  by  you,  is  protested  for  non- 
payment, and  that  the  holders  look  to  you  for  payment  thereof.”  The 
notice  was  dated  on  the  day  the  note  fell  due,  but  there  is  no  indication 
in  the  notice  of  that  fact,  or  when  the  demand  was  made  ; neither  was 
the  date  of  the  note  given  in  the  notice,  the  time  it  had  to  run,  thus 
showing  the  date  of  its  maturity,  or  the  place  where  payable,  as  in  the 
notice  now  under  consideration.  Yet  this  Court  held  the  notice  suffi- 
cient to  charge  the  indorser.  Judge  Johnson,  in  the  opinion  of  the 
Court,  says,  that  the  statement  in  the  notice  in  that  case,  dated  on  the 
day  when  the  note  was  payable,  must  be  intended  to  mean  that  it  had 
been  demanded,  and  payment  refused,  upon  the  day  when  it  became 
due.  A statement  that  a note  had  been  protested  on  the  day  it  became 
due,  though  the  day  was  not  stated,  nor  could  be  collected  froYn  the 
terms  of  the  notice,  was  held  to  be  sufficient  in  Litchfield  v.  Cook  (Ms. 
Dec.  1853),  in  this  Court, 

In  Home  Ins.  Co.  v.  Green,  19  N.  T.,  518,  Denio,  J.,  correctly 
observed,  that  it  was  true  that  no  precise  form  is  necessary  for  these 
notices ; but  they  must  reasonably  apprise  the  party  of  the  particular 
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paper  upon  whioh  lie  is  sought  to  be  charged.  In  that  case,  the  name 
of  the  maker  of  the  note  was  left  blank,  and  it  was  held  that  the  notice 
did  not  satisfy  that  requirement.  The  facts  in  IIodoe  v.  Shuler  (22 
N.  Y.  114),  were  these;  The  defendants  were  sought  to  be  charged  as 
indorsers  of  a promissory  note  issued  by  a railroad  company,  signed  by 
Sam.  IIenshaw,  Treasurer,  and  F.  Follktt,  President,  for  the  sum  of 
$1,000,  payable  to  the  order  of  the  defendants.  The  note  bore  date 
April  1,  1850.  It  appeared  that  the  defendants  were  contractors  in 
building  the  road  for  said  company,  and  that  on  or  about  the  date  of 
said  note,  they  received  from  said  company,  in  satisfaction  of  their  con- 
tract and  work,  the  note  in  suit,  and  four  other  notes  of  the  same  date, 
and  amounts  in  every  respect  corresponding  with  the  note  in  suit,  except 
that  the  numbers  of  all  tlie  said  notes  marked  thereon  were  diflferent 
each  from  the  other.  The  notice  of  protest  served  on  the  Defendants, 
omitting  the  date  thereof,  was  in  these  words : “ Please  take  notice  that 
a promissoiy  note  made  by  S.  Henshaw,  Treasurer,  for  $1,000,  dated 
April,  1,  1850,  payable  in  four  years,  in  favor  of  yourselves,  and  indorsed 
by  you,  has  been  presented  by  me  to  the  office  of  the  Treasurer,  and 
payment  being  duly  demanded  was  refused,  whereupon  by  direction  of 
the  holder,  the  same  has  been  protested,  and  payment  thereof  is  requested 
of  you.”  The  law  applicable  to  notices  of  this  character  is  thus  clearly 
stated  by  Judge  Wright:  “ A notice  that,  in  terms,  or  by  necessary 

implication,  or  reasonable  intendment,  informs  the  endorser  that  the 
note  has  become  due,  and  has  been  presented  to  the  maker  and  payment 
refused,  is  sufficient.  The  party  to  whom  the  notice  is  addressed  should 
not  be  misled  by  an  indefinite  or  uncertain  description  of  the  note,  and 
from  the  imperfection  of  the  notice  itself  be  unable  to  determine  to 
what  particular  note  it  refers.  A notice  which  omits  an  essential  feature 
of  the  note,  or  misdescribes  it,  is  an  imperfect  one,  but  not  necessarily 
invalid.  It  is  invalid  only  when  it  fails  to  give  that  particular  informa- 
tion which  it  would  have  given  but  for  its  particular  imperfection ; and 
even  in  case  the  notice  in  itself  be  defective,  if  from  evidence  aliunde 
of  the  attendant  circumstances,  it  is  apparent  that  the  indorser  was  not 
deceived  or  misled  as  to  the  identity  of  the  dishonored  note,  he  will  be 
charged.  A note  is  well  described,  when  its  maker,  payee,  date,  amount, 
and  time  and  place  of  payment,  are  stated.”  As  already  observed  all 
these  essential  particulars  are  contained  in  the  notice  given  in  the  pres- 
ent instance. 

The  same  doctrine  is  enunciated  by  the  Supreme  Court  of  the  United 
States  in  Mills  v.  Bank  of  the  United  States,  11  Wheaton^  431,  and 
reaffirmed  in  this  Court  in  the  two  cases  of  the  Bank  op  Cooperstown  v. 
Woods  (28  N.  Y.  545-661).  Upon  principle  and  authority,  therefore, 
we  are  bound  to  hold  the  notice  sufficient  in  this  case  to  charge  the 
indorser,  and  the  omission  to  date  it  was  an  immaterial  circumstance. 
That  omission,  in  this  instance,  could  not  and  did  not  mislead  the  de- 
fendant in  the  identification  of  the  note  protested. 

There  remains  to  be  consiSered  one  other  question,  viz. : Whether 
the  plaintifi*  gave  time  to  the  maker  of  the  note,  whereby  the  indorser 
was  disciiaiged.  Upon  this  point  the  Judge  charged  the  jury  as  follows  : 


Digitized  by  v^ooQle 


Th£  Law  of  Protest, 


467 


1867.] 


“ If  you  c6me  to  the  conclusion  that  there  ever  was  a valid  and  subsist- 
ing agreement  between  Gilmore  and  the  bank,  or  Platt,  to  extend  the 
time  of  payment,  and  to  give  these  securities,  and  that  the  bank  accepted 
them,  then  yon  will  have  to  find  for  the  defendant,  because  the  result 
of  it  is,  that  it  would  extend  the  time  of  payment  to  Gilmore  upon  the 
promissory  note  upon  which  this  action  is  brought  for  a year,  or  for 
whatever  time  was  agreed  upon.  Such  extension,  if  made,  was  without 
the  consent  of  Backers,  the  indorser,  and  it  will  render  his  engagement, 
which  is  that  of  a surety,  invalid.  But,  on  the  other  hand,  if  you  come 
to  the  conclusion  that  Gilmore’s  testimony  is  not  reliable,  and  that 
there  never  was  a valid  and  subsisting  agreement,  and  no  agreement  was 
made,  and  these  mortgages  were  not  valid  securities  in  the  hands  of  the 
bank,  then  the  defense  founded  on  the  extension  of  time  to  Gilmore 
fails.” 

The  defendant,  in  his  answer,  alleged  that  the  plaintiff,  for.  a valuable 
consideration,  after  the  maturity  of  said  note,  and  without  the  knowl- 
edge or  assent  of  the  defendant,  made  an  agreement  with  Gilmore,  the 
maker  of  the  note,  whereby  plaintiff  agreed  to  extend  the  time  for  the 
payment  of  said  note  for  the  period  of  one  year  from  the  date  of  said 
agreement.  He  also  set  up  that  after  the  maturity  of  the  note  the  plain- 
tiff took  fi’om  Gilmore  a certain  mortgage  on  lands  in  New  Jersey,  as 
collateral  security  for  his  entire  indebtedness  to  the  plaintiff,  but  upon 
the  understanding  and  agreement  that  the  same  should  be  applied  first 
to  the  satisfaction  of  so  much  of  said  indebtedness  as  was  secured  by 
the  said  promissory  note.  That  said  mortgage  was  a lien  upon  property 
of  great  value,  and  that  subsequently  the  plaintiff  discharged  the  same 
of  record,  and  the  same  was  surrendered  and  delivered  up  to  Gilmore. 
The  substance  of  this  allegation  is,  that  the  plaintiff  took  the  mortgage 
as  collateral  security,  and  subsequently  canceled  it.  There  is  no  claim 
that  the  plaintiff  ever  collected  or  received  any  thing  on  account  thereof, 
or  that  by  the  exercise  of  true  diligence,  he  might  have  obtained  any 
thing  thereon.  There  is  no  averment  that  the  mortgage  was  of  any 
value.  It  might  well  be  a lien  on  property  of  great  value.  Yet  if  it 
was  not  a primary  lien,  or  if  it  did  not  appear  that  the  prior  liens  were 
less  than  the  value  of  the  property  covered  by  them,  it  would  not  fol- 
low that  the  plaintiff  surrendered  security  of  any  value  by  the  discharge 
of  this  mortgage. 

From  the  facts  set  up  in  the  answer,  it  did  not  appear  that  the  defend- 
ant had  been  in  any  way  damnified  by  the  dealings  of  the  plaintiff  with 
Gilmore  in  respect  to  this  mortgage. 

As  to  the  extension  of  time,  Gilmore  upon  the  trial  testified  that  after 
the  note  became  due,  there  was  an  agreement  between  himself  and 
plaintiff’s  President.  He  says  it  was  an  extension  of  the  whole  indebted- 
ness for  one  year,  with  the  privilege  of  two,  if  it  was  required,  to  carry 
out  certain  operations,  he,  Gilmore,  Lad  projected.  He  was  to  give  the 
bank  security  on  a considerable  amount  of  property  in  New  Jersey,  and 
the  bank  was  to  loan  him  $10,000  on  the  property,  he  applying  this 
$10,000  to  the  improvement  of  the  property.  To  carry  out  this  ar- 
rangement, Gilmore,  with  his  wife,  executed  to  the  bank  two  mortgages. 
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which  he  placed  in  the  hands  of  the  attorney  of  the  bank.  He  further 
testified  that  he  never  received  the  $10,000,  or  any  part  of  it,  and  that 
the  plaintiff  failed  to  carry  out  his  part  of  the  arrangement. 

It  appeared  on  the  part  of  the  plaintiff,  that  an  agreement  was  drawn 
np  to  be  executed  between  the  plaintiff  and  Gilmore,  but  that  it  never 
was  signed.  The  agreement  for  the  extension  of  time  to  Gilmore,  for 
the  payment  of  the  note,  depended  wholly  upon  Gilmore’s  testimony, 
and  the  Judge  at  the  circuit  very  properly  told  the  jury  that  if  Gilmore’s 
testimony  was  to  be  believed,  and  they  found  that  a valid  and  subsisting 
agreement  had  been  made  between  the  plaintiff  and  Gilmore,  extending 
the  time  of  payment  of  the  note,  without  the  consent  of  Backus,  then 
Backus  standing  as  surety  for  the  payment  of  this  note,  was  discharged. 
But  on  the  other  hand,  if  the  jury  came  to  the  conclusion  that  Gilmore's 
testimony  was  not  reliable,  and  that  no  valid  subgisting  agreement  was 
ever  made,  then  the  defense  founded  on  the  extension  of  time  to  Gil- 
more, failed.  The  charge  of  the  Judge  to  the  jury  is  in  harmony  with 
the  doctrine  laid  down  by  this  Court  in  IIalliday  v.  Hart,  30  N,  Y, 
Pep,  474,  and  upon  the  facts  as  found  by  the  jury  in  the  present  case, 
that  authority  is  decisive  of  this  case.  It  was  vital  to  the  establishment 
of  the  agreement  to  give  time,  that  Gilmore’s  statement  to  that  effect 
should -be  believed.  There  was  no  foundation  for  the  existence  of  this 
agreement  but  his  testimony.  Martin,  a witness  for  the  defendant,  ex- 
pressly negatives  the  idea  that  any  agreement  for  extension  of  the  time 
for  the  payment  of  this  note  was  ever  made  with  Gilmore.  He  states 
that  Gilmore  proposed  an  extension  of  his  indebtedness  for  twelve 
months,  and  that  he  would  give  security,  and  there  were  other  terms, 
among  which  was  one  that  the  bank  should  advance  to  Gilmore  $10,000 
or  $20,000.  It  is  apparent  from  the  testimony  of  both  witnesses,  that 
this  negotiation  fell  through.  By  the  terras  of  the  mortgage,  no  exten- 
sion of  time  for  the  payment  of  Gilmore’s  indebtedness,  which  was 
secured  by  it  (and  it  professed  to  secure  the  whole),  was  given,  or  pro- 
vided for  or  mentioned.  It  contemplated  and  declared  that  the  whole 
amount  thus  secured,  was  due  presently  and  immediately  demandable, 
and  negatives  the  idea  or  statement  of  Gilmore,  that  twelve  months  was 
given  to  him  for  the  payment  of  his  indebtedness  to  the  bank. 

It  is  difficult  to  believe  that  if  the  bank  had  agreed  to  give  Gilmore 
one  or  two  years  for  the  payment  of  his  indebtedness  to  it,  and  such 
time  was  given  in  consideration  of  his  securing  the  same  by  a mortgage, 
such  mortgage  should  not  only  have  been  silent  as  to  such  time,' but  in 
express  terms  should  have  made  the  amount  secured  thereby  immedi- 
ately payable. 

To  establish  this  defense  as  set  up  and  claimed  by  the  answer,  it  was 
essential  to  make  out  the  existence  of  the  agreement  relied  on.  That 
was  a question  of  fact  which  was  probably  left  to  the  jury.  They  have 
found  it  adverse  to  the  claim  of  the  defendant’s  answer,  and  this  Court 
is  to  assume  that  no  such  agreement  was  ever  made  as  therein  set  forth. 

This  disposes  of  this  ground  of  defense,  and  the  judgment  appealed 
from  must  therefore  be  aflfirmed  with  costs. 

Grover,  J. — It  is  well  settled  that  an  error  in  denying  a nonsuit  at 
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the  close  of  tlie  plaintiff’s  case  for  a defect  of  proof  cured,  if  such  proof 
is  supplied  at  a subsequent  stage  of  the  trial.  This  renders  it  unneces- 
sary to  determine  whether  the  plaintiff’  was  bound  in  the  first  instance  to 
give  any  evidence  as  to  the  alteration  of  the  date  of  the  note  apparent 
on  its  face.  Evidence  upon  this  point  was  subsequently  given  by  both 
parties,  and  the  question  property  submitted  to  the  jury.  The  only  legal 
question  arising  upon  the  extension  given  by  the  plaintiff  to  Gilmore, 
the  maker  of  the  note,  for  payment,  was  whether  the  Judge  should  have 
directed  a verdict  for  the  defendant,  or  submit  the  question  of  Gilmore’s 
credibility  to  the  jury.  I think  the  submission  of  the  latter  question  to 
the  jury  not  error.  It  is  the  duty  of  the  Court  to  direct  a verdict  in" 
accordance  with  the  evidence  in  cases  where  there  is  no  reasonable  doubt 
about  the  facts,  and  to  assume  that  the  testimony  of  a witness  is  correct, 
where  there  is  no  apparent  reason  to  doubt  its  truth.  But  when  such 
doubt  exists,  founded  either  upon  the  improbability  of  the  testimony, 
the  manner  of  the  witness,  or  the  inconsistency  of  the  testimony  with 
other  facts  appearing  in  the  case,  the  question  should  be  submitted  to 
the  jury.  In  the  present  case  Gilmore  testified  that  one  of  the  pro- 
visions of  the  agreement,  by  which  it  was  claimed  the  time  was  extended, 
was  that  the  bank  should  loan  him  the  further  sum  of  $10,000.  This 
had  never  been  done,  and  although  years  had  elapsed,  it  did  not  appear 
that  any  portion  of  the  money  had  been  called  for,  nor  was  any  explana- 
tion why  it  had  not  been  attempted.  It  also  appeared  that  the  bank  had 
canceled  of  record  one  of  the  mortgages  given,  as  was  claimed,  pursuant 
to  the  agreement,  without  receiving  any  pay  or  further  security  upon 
the  large  debt  owing  it  by  Gilmore.  The  President  of  the  bank,  with 
whom  it  was  claimed  the  agreement  was  made,  was  dead.  This,  1 think, 
together  presented  a proper  case  t6  submit  the  credibility  of  Gilmore’s 
testimony  to  the  jury. 

Whether  the  jury  came  to  the  proper  conclusion  thereon  is  a question 
fwr  the  consideration  of  the  Supreme  Court,  but  not  for  this  Court.  In- 
deed the  Supreme  Court  at  General  Term  upon  appeal  from  the  judg- 
ment has  no  power  to  set  aside  a verdict  on  the  ground  that  it  is  against 
the  weight  of  evidence.  That  can  only  be  done  upon  an  appeal  from 
an  order  of  Special  Term,  granting  or  denying  a new  trial. 

The  only  remaining  question  is,  whether  the  notice  of  dishonor  of  the 
note  served  upon  the  defendant  was  sufficient.  The  defect  claimed  is 
that  it  did  not  inform  the  defendant  that  the  note  was  presented  at  matu- 
rity, or  when  it  was  presented  for  payment,  and  dishonored.  The  notice 
is  without  date,  properly  describes  the  note,  and  says  it  is  protested. 
The  certificate  of  the  notary  shows  presentment  and  dishonor  on  the  day 
the  note  matured,  and  that  this  notice  was  on  the  same  day  mailed,  post- 
paid at  the  proper  place,  addressed  to  the  defendant.  As  an  original 
question,  I should  hold  this  notice  insufficient.  From  it  the  defendant 
could  not  tell  whether  the  note  was  presented  at  the  proper  time  or  not. 
Wynn  v.  Alden,  4 JJenio^  163,  holds  such  a notice  insufficient  for  the  rea- 
son above  assigned.  But  I am  unable  to  distinguish  this  case  from 
Young  v,  Lee,  2 Kern.  652,  determined  by  this  Court.  The  notice  in 
that  case,  in  respect  to  the  point  under  consideration  was  precisely  like 
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the  one  in  the  present  case,  except  that  it  was  dated  upon  the  day  of 
the  Tuatnrity  of  the  note.  It  is  a settled  rule  that  in  considering  the 
sufficiency  of  a notice,  any  extrinsic  fact  known  to  the  defendant  which 
would  inform  him  fully  in  respect  of  any  fact  in  which  the  notice  was 
defective,  must  be  taken  into  account,  and  the  point  determined  whether 
the  notice  aided  by  such  fact,  gave  necessary  information.  (See  case 
last  cited.)  The  Court  may,  I think,  take  judicial  notice  of  the  manner 
of  mailing  letters;  that  is,  that  the  date  of  mailing  is  uniformly  stamped 
thereon.  Then  all  the  defendant  had  to  do,  was  to  look  at  the  time  of 
mailing  the  notice,  and  he  would  see  that  it  was  upon  the  day  the  note 
“matured.  This  proved  that  the  note  was  protested  that  day,  as  clearly 
as  though  the  notice  bore  date  upon  that  day.  If,  therefore,  the  date 
of  the  notice  of  Young  v,  Lek  informed  the  defendant  that  the  note  was 
protested  on  that  day,  and  not  before,  it  would  follow  that  the  date  of  the 
mailing  the  letter  conveyed  the  same  information. 

It  is  important  that  a rule  established  by  this  Court  should  be  adhered 
to  in  all  cases  coming  within  the  same  principle.  My  conclusion  is,  that 
upon  this  authority  the  judgment  should  be  affirmed. 

All  concur.'  Affirmed. 


An  Incident  in  the  Bank  of  England.— A cotemporary  says 
that  the  chief  of  the  city  police  has  received  information  of  a remarkable 
incident,  which  occurred  at  the  Bank  of  England,  and  which  is  expected 
to  prove  one  of  the  consequences  of  a forgery,  committed  by  a clerk 
connected  with  one  of  the  public  companies  in  the  city,  and  who  has 
since  absconded.  A few  days  ago  a respectable  young  man  presented 
himself  at  the  exchange  counter  at  the  Bank  of  England,  and  tendered 
five  £100  Bank  of  England  notes  for  change.  The  clerk,  taking  up  the 
notes,  inquired,  “How  will  you  have  it?” — “All  in -gold,”  was  tljc 
answer.  “ VVhat  name  ?”  inquired  the  clerk.  The  man  gave  a name, 
and  the  clerk  had  no  sooner  turned  over  the  leaves  of  the  Post-office 
Directory  to  ascertain  if  correct,  than  the  man  took  to  his  heels,  and  ran 
out  of  the  bank,  leaving  the  notes  in  the  possession  of  the  clerk,  and  the 
man  has  not  since  been  heard  of.  The  matter  was  placed  in  the  hands 
of  the  police,  who  have  elicited  from  their  inquiries,  that  the  notes  were 
the  produce  of  a forged  check,  and  the  man  implicated  was  the  regis- 
trar in  a public  company  in  the  neighborhood  of  Lombard  Street.  A 
belief  has  been  entertained  that  other  forgeries  had  been  committed  by 
the  registrar,  but  the  company  have  thoroughly  examined  all  receipts 
that  have  passed  through  his  hands,  and  find  that  this  is  the  only  case. 

New  Fractional  Currency. — The  Secretary  of  the  Treasury  has 
decided  upon  issuing  a new  denomination  of  fractional  currency,  that  of 
fifteen  cents,  to  meet  the  very  general  demand  for  something  that  will 
aid  in  the  convenience  of  making  change  between  the  ten  and  twenty- 
five  cent  denominations.  The  specimens  prepared  are  a little  larger  than 
the  ten-cent  notes,  handsomely  engraved,  and  embellished  by  excellent 
po; traits  of  Grant  and  Sherman. 
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Fluctuations  in  Stocks. 


[Dec., 


FLUCTUATIONS  IN  STOCKS. 

Fluctuations  in  the  Philadelphia  Stock  Market,  during  the  month  of 
October,  1867.  Prepared  by  Bowen  <k  Fox,  Brokers,  Special  Agents 
for  the  sale  of  the  First  Mortgage  Bonds  of  the  Central  Pacific  Rail- 
road Co.,  13  Merchants’  Exchange,  Philadelphia. 


Stocks. 

Lo\ctst 

VHcs. 

Dats. 

Highest 

1‘rice. 

Date. 

Amount 

Sold. 

Philadelphia  6’s,  old 

93 

28  . 

981 

9 

$65,200 

Do.  6’s,  new 

loot 

31  . 

1021 

8 

22G.800 

Do.  5’s 

89| 

23  . 

89f 

23 

2,400 

Pennsylvania  5’s,  trans 

96* 

•9:1* 

26  . 

100 

4 

5,050 

20,000 

Do.  5’ 8,  coupon 

22  . 

97 

16 

Do.  G’s 

102 

23  . 

103 

7 

.*. 

24,500 

U.  S.  G’s,  1881 

110^ 

5 . 

lllf 

23 

46,100 

Do.  7-30’s,  June  and  July 

104i 

16  . 

loci 

8 

45,400 

Do.  5-20’s,  old 

llli 

4 . 

1121 

3 

1,450 

Do.  6-20*8,  new 

1081 

19  . 

1101 

31 

21,500 

t)o.  5-20’s,  July,  1865 

1061- 

18  . 

1081 

2 

114,650 

Do.  10-40’s 

99| 

4 . 

1001 

15 

41,000 

Allegheny  Co.,  scrip 

75f 

8 . 

76 

25 

8,000 

Do.  5’s  coupon 

72i 

18  . 

734 

7 

1,308 

Pittsburg  5’s 

70i 

5 . 

701 

5 

1,000 

Camden  k Amboy  Railroad. . . . 

122^ 

30  . 

1261 

9 

675 

Do.  scrip 

93  i 

31  . 

95 

23 

34 

Do.  bonds,  1870. . 

951 

10  . 

951 

10 

1,000 

Do.  bonds,  1875.. 

87 

17  . 

87 

17 

2,000 

Do.  bonds,  1S83. . 

8G 

14  . 

88 

8 

15,000 

Do.  bonds,  1889.. 

80 

29  . 

86 

19 

7,000 

Do.  mtg  G’s,  1889 

90^ 

28  . 

97 

18 

19,000 

Penn. Ivan ia  Railroad 

60^ 

2G  . 

621 

1 

6,354 

Do.  1st  mortgage. . . 

99 

31  . 

100 

23 

36,000 

Do.  2d  mort 

9.11- 

31  . 

941 

2 

27,000 

Reading  Railroad  Shares 

471 

25  . 

511 

9 

61,908 

Do.  bond.^,  1870 

94 

3 . 

95 

24 

11,000 

Do.  bonds,  IS 80 

92 

8 . 

92 

11 

7,500 

N.  Penn.  Railroad  scrip 

31 

25  . 

31 

25 

100 

Do.  G’s 

86 

30  . 

87 

18 

19,500 

Philadelphia  & Erie  Railroad. . . 

251 

29  . 

23 

15 

5,850 

Do.  G’s 

90i 

21  . 

92 

9 

10.000 

Catawissa  Railroad,  pref 

30  . 

28 

11 

10,650 

Lehigh  Valley  Railroad 

50| 

25  . 

554 

1 

1,914 

Do.  G’s,  1870 

94 

30  . 

951 

7 

14,000 

Norristown  Railroad 

63^ 

14  . 

G41 

27 

67 

Minehill  Railroad 

58 

23  . 

68,1 

10 

78 

Williamsport  & Elmira  G’s, 

G4 

23 

62 

5 

3,500 

Wilmington  Railroad  G*s 

95 

19  . 

95 

19 

2,000 

Long  Island  Railroad  G’s 

92 

12  . 

92 

12 

1,000 

Pliiladelphia  & Trenton 

1 22 

23  . 

1241 

5 

40 

N.  Central  Railroad. 

4‘21 

28  . 

431 

9 

256 

Camden  & Atlantic  pref 

19^ 

7 . 

191 

7 

50 

Philadelphia  & Sunbury  7’s  . . . . 

91^ 

22  . 

93 

14 

15,000 

Sunbury  A Erie  7’s 

9G 

18  . 

96 

18 

3,000 

Warren  A Franklin  7’s 

73 

11  . 

784 

23 

6,000 

West  Jersey  Railroad  bonds. . . 

871 

28  . 

871 

28 

4,000 

Relvidere  A Del  Railroad  bonds 

82 

18  . 

84 

4 

4,000 

Scliuvlkill  Nav.  Co.,  pref 

231: 

30  . 

271 

2 

836 

i)o.  bonds,  1872... . 

90 

25  . 

911 

23 

800 

Do.  bonds,  1882. .. . 

72.1 

25  . 

741 

17 

3,000 
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Google 


1867.]  The  Boston 

ZoTCMi 

Price. 

Lehigh  Navigation 35 

Do.  6*8,  '84 85 

Morris  Canal 36 

Do.  pref 86 

Susquehanna  Canal 15 

Do.  6*8. 60 

Wyoming  Valley  Canal  6’s 76 

Delaware  Division  Canal 55 

Banks — 

Commercial  Bank. 57^ 

Commonwealth  Bank 64 

Corn  Exchange  Bank 704- 

Consolidation  45 

Farmers  i Mechanics’  Bank. . 142i 

Girard  Bank 59 

Manufacturers’ Nat.  Bank...  32 
Mechanics’  National  Bank. . . 314^ 

National  Bank  of  Commerce. . 70 

North  America 245 

Philadelphia  National  Bank. . 164 

Second  A Third  Streets  Railroad  764- 
13th  A 16th  Streets  Railroad.. . 19 

Green  A Coates  Sts.  Railroad. . 304 

Girard  College  Railroad. 27 

Hestonville  Railroad 11 

Chestnut  A Walnut  Rmlroad. . . 454 

Lehigh  Nav.  6’s,  1897 924 

Lehigh  Zinc  Co 40 

New  Jersey  6’s 1024 

Pennsylvania  6’s,  1st  series...  1034 

Do.,  2d  do 1044 

, Do.,  3d  do 1054 

IT.  a 5-20’s,  1862,  reg 1044 

Do.  5-20’s,  ’64  and  ’65,  reg. . . 1044 

Do.  5-20*8,  July  *65,  reg 1064 

Trenton  Banking  Co 60 

Allegheny  Ca  &mp.  6’s 74 

Pennsylvania  War  Loan,  reg.. . 1014 


Clearing  House, 

473 

Date, 

Uigheet 

Price. 

Date. 

Amount 

Sold. 

30 

, , 

42 

2 

$ 2,707 

30 

. 874 

3 

43,700 

9 

36 

14 

60 

7 

96 

19 

126 

1 

15 

12 

200 

12 

6O4 

18 

19,900 

19 

76 

22 

10,000 

2 

55 

2 

20 

4 

58 

14 

60 

17 

64 

17 

5 

26 

704 

25 

60 

2 

45 

2 

37 

24 

1424 

14 

19 

8 

594 

25 

243 

17 

324 

17 

43 

26 

324 

3 

86 

17 

70 

17 

37 

8 

247 

29 

11 

31 

165 

2 

26 

10 

80 

15 

146 

30 

194 

5 

213 

26 

314 

7 

55 

21 

27 

21 

100 

31 

121 

16 

1,760 

31 

464 

1 

229 

3 

924 

3 

2,000 

29 

40 

29 

76 

16 

1024 

16 

1,000 

21 

1034 

26 

45,900 

1 

105| 

24 

11,700 

2 

1064 

31 

33,400 

11 

1044 

11 

6,000 

23 

1044 

23 

1,000 

16 

1064 

16 

350 

8 

60 

8 

22 

30 

764 

19 

13,000 

30 

1014 

30 

500 

THE  BOSTON  CLEARING  HOUSE. 

From  1857  to  1867. 

Statement  of  Exchanges  and  Balances  at  the  Boston  Clearing  House, 
from  April  1,  1867,  to  March  31,  1867 


Eaxhangee.  Balances. 

1857  $1,415,923,238  $106,673,417 

1858  1,289,493,700  117,656,900 

1859  1,262,795,000  119,823,000 

1860  1,415,313,000  127,197,000 

1861  1,604,697,476  ....  129,777,976 

1862  1,170,478,000  120,363,642 

1863  1,050,975,447  156,774,874 

1864  2,446,984,000  270,376,382 

1865  1,840,718,539  205,116,689 

1866  2,257,356,000  ....  266.681,154 

1867  2,199,979,715  257,117,369 

31 

P 
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Insurance  Companies  in  the  United  States. 


[Dec., 
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1867'  Oct.  . . 27  . . Provident  Fund  k Life  Ins 3 Nassau.  John  Slosson J.  Edwin  Conant 600,000 

3865  April  7 ..  28  ..  Fidelity  Ins.  Co 170  Broadway Shepherd  Knapp E.  C.  Delavan 107,371 

1866  Jan.  25  ..  29  ..  United  States  Accident  Ins Syracuse Alfred  A.  Hewlett Theodore  F.  Andrews. .. . 195,994 

1866  >iay  6 ..  30  ..  National  Travelers' Ins 243  Broadway James  R.  Dow Elias  H.  Jones. 247,300 
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Brooklyn 1 . . Windham  County  Mutual  Ins.  Co Aaron  H.  Storrs John  Palmer. 

Danbury 2 . . Danbury  Mutual  Ins.  Co Aaron  Seeley Oliver  Stone. 
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Jjoeaticn,  No,  Kamo  of  Company.  Prtoidtni.  Secretary.  Capital. 

Lafayette 13  . . Indiana  Central  Ins.  Co Daniel  Brawley . . .8.  H.  Southwick $ 500,000 

Laporte 14  ..  Farmers’ Ins.  Co I.  N.  Whitehead H.  G.  Teed 200,000 

Kew  Albany 16  . . New  Albany  Ins.  Co. T.  Danforth 

Iowa* 
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BANKING  AND  FIN  ANCIAL  ITEMS. 

Premium  Essays  on  Banking. — ^The  publisher  of  the  Bankers’ Mag  a- 
8INK  offers  a premium  of  Three  Hundred  Dollars  for  the  best  essay 
on  Banking  and  Finance,  and  Two  Hundred  Dollars  for  the  second 
best  article  on  the  same  subject.  The  essays  to  be  placed  in  the  editor’s 
hands  on  or  before  January  1, 1868.  Each  essay  may  be  on  any  one  of 
the  following  subjects : — 

I.  The  advantages  of  the  National  Bank  system  of  the  United  States, 
now  in  force.  II.  The  best  mode  of  extinguishment  of  the  National  debt 
of  the  United  States.  III.  On  sound  principles  of  banking.  IV.  Advice 
to  young  bank  ofBcers  on  the  management  of  a bank  and  the  duties  of 
their  profession. 

These  contributions  will  be  submitted  to  a committee  of  bank  officers, 
who  will  award  the  two  premiums.  The  publisher  reserves  to  himself 
the  right  to  publish  all  these  contributions  in  the  current  volume  of  the 
Bankers’  Magazine — (/tiZy,  1867,  to  1868).  Every  one  pub- 
lished, that  does  not  obtain  the  premium,  to  be  paid  for.  The  Com- 
mittee will  consist  of  Messrs.  Geo.  S.  Coe,  N.  Y.  ; S.  H.  Wallet, 
Boston ; and  W.  L.  Schaffer,  Philadelphia. 

Treasurt  Department. — In  the  “ Division  of  Reports  and  Statistics” 
ofiice  of  Comptroller  of  the  Currency,  the  following  work  was  done  by 
the  eighteen  gentlemen  and  eight  ladies  employed  therein,  in  the  month 
of  October  last : — 

Letters  written,  63.  Letters  briefed,  registered,  and  pled,  2,195.  Let- 
ters copied,  311.  Reports  and  statements  received  from  banks,  3,284. 
Reports  filed,  1,643.  Reports  from  bank  examiners  received,  examined, 
and  filed,  70.  Reports  recorded,  1,060. 

The  official  abstract  of  October  quarterly  reports  of  banks  was  com- 
piled, and  copies  of  the  reports  and  sundry  statements  were  made,  to  be 
placed  in  the  Comptroller’s  report  to  Congress,  which  involved  745,820 
figures,  and  covered  2,170  square  feet  of  paper.  The  figures,  if  placed 
in  a single  line  (five  figures  to  the  inch),  would  make  a line  about  two 
and  one-third  (2^)  miles  long. 

Kingston. — Mr.  A.  Osterhoudt,  Cashier,  has  issued  a notice  that  the 
First  National  Bank  of  Kingston,  located  at  Kingston,  in  th^  State  of  New 
York,  is  closing  up  its  affairs.  All  note-holders  and  other  creditors  of  said 
Association  are  therefore  hereby  notified  to  present  the  notes  and  other 
claims  against  the  Association  for  payment. 

Connectievt. — Mr.  Henry  Ives  was,  on  10th  October,  last  appoin- 
ted Cashier  of  the  First  National  Bank  of  New  Milford,  as  successor  to 
Mr.  John  I.  Conklin. 

IHiCOtoli. — New  Banking  houses  have  already  been  established  at 
Cheyenne,  in  Dacotah  Territory,  an  important  point  on  the  Pacific  Rail- 
32 
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Toad.  These  firms  are : Kountzb,  Brothers  k Co.,  J.  A.  Ware  k Co., 
and  Rogers  k Co. 

Illinois* — ^Tlie  banking  house  of  Messrs.  Pettis  and  Ingalls,  at 
Tremont,  was  robbed  in  November  of  upward  of  $100,000.  The  safe 
was  removed  from  the  building  by  the  burglars  and  robbed  of  its  con- 
tents. 

Indiana. — The  case  of  the  Auditor  of  State  v.  Dillard  Ricketts 
and  C.  B.  Simmons,  survivors  of  the  late  New  York  banking  firm  of  H. 
J.  Lyons  k Co.,  was  tried  last  month  in  the  Clarke  Circuit  Court,  and 
resulted,  as  we  learn  from  Hon.  Albert  G.  Porter,  who  prosecuted  the 
suit,  in  a verdict  for  the  State  in  the  sum  of  $97,080.  This  was  the  bal- 
ance of  the  amount  of  sinking  fund  money,  including  interest,  deposited 
with  Lyons  k Co.  by  W.  HL  Talbott,  while  he  was  President  of  the 
Board  of  Commissioners  of  the  Sinking  Fund. 

Kansas. — Wm.  H.  R.  Lykins  having  retired  from  the  Presidency 
of  the  National  Bank  of  Lawrence,  and  disposed  of  his  interest  therein, 
William  G.  Coffin  was  appointed  by  the  Board  of  Directors,  President, 
on  the  11th  October  last.  Mr.  Washington  Hadley  remains  Cashier 
of  this  bank. 

maryland. — The  Chesapeake  Bank,  of  Baltimore,  offers  for  rent 
(renter  holding  the  key),  chilled  steel  safes,  inside  of  its  burglar-proof 
vault,  at  the  low  rates  of  $L0,  $15,  and  $25  per  annum. 

minnerata. — ^Mr.  Isaac  J.  Cummings,  hitherto  Cashier  of  the 
First  National  Bank  at  Butler,  Pa.,  was  appointed  Cashier  of  the  First 
National  Bank  of  Winona,  Minnesota,  on  the  5th  July  last.  Mr.  L.  C. 
Porter  remains  President. 

missouri. — In  the  Supreme  Court  at  St  Louis,  in  November,  an 
application  was  filed  for  a mandamus  against  William  Bishop,  State 
Treasurer,  on  the  petition  of  five  banks  of  St  Lours,  whose  officers  set 
forth  that  the  Treasurer  has  refused  to  pay  the  principal  or  interest  now 
due  on  revenue  bonds  issued  to  them  by  the  Government  in  1864,  to  Uie 
amount  of  $43,100.  The  National  Bank  of  Commerce,  N.  Y.,  has  issued 
the  annexed  notice  : — 

October  26,  1867. 

Notice  is  hereby  given  that  the  overdue  coupons  from  bonds  issued  or 
guaranteed  by  the  State  of  Missouri  in  aid  of  railroads  (the  Hannibal  and 
St.  Joseph  Railroad  excepted),  that  matured  on  the  first  days  of  July, 
1861,  January,  1862,  July,  1862,  January,  1863,  and  July,  1863  (five 
coupons  in  all),  will  be  paid  on  presentation  at  this  bank,  accompanied 
by  schedules  stating  the  numbers  of  the  bonds  and  name  of  railroad  to 
which  issued.  H.  F.  Vail,  Cashier. 

PennsylTania. — Mr.  Edwin  Lyons  was,  on  13th  July,  appointed 
Cashier  of  tne  First  National  Bank  of  Butler,  Pa.,  in  place  of  Mr.  I.  J. 
Cummings,  who  has  been  appointed  Cashier  of  the  First  National  Bank 
of  Winona,  Minn. 

Erie, — The  Keystone  National  Bank  of  Erie,  Pa.,  reports  a deposit 
line  of  $260,000  ; circulation,  $200,000 ; capital  $250,000  ; with  cash  on 
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hand,  and  in  their  N.  Y.  Agents’  hands,  $140,000,  October  1st  (^See 
their  card  on  the  cover  of  this  toork,) 

Vermont. — ^The  following  Vermont  banks  have  published  the 
notice  required  by  “ An  act  relating  to  the  redemption  of  Bank  Notes,” 
approved  Nov.  21,  1866.  Consequently  they  will  not  be  liable  to  re- 
deem their  outstanding  bills  after  one  year  from  the  time  of  the  first 
publication  of  such  notice.  The  time  of  redemption  will  expire  as 
follows 

Battenkill,  Dec.  13,  1867 ; Bradford,  Dec.  15, 1867 ; Burlington,  Dec. 
4,  1867;  Caledonia,  Dec.  9,  1867;  Lyndon,  Dec.  16,  1867;  Orange 
County,  Dec.  31,  1867;  Orleans,  Dec.  14,  1867;  Poultney,  Jan.  1, 
1868;  Lamoille  County,  May  11,  1868;  Farmers  and  Mechanics’, 
Nov.  28,  1867;  Waterbury,  Dec.  20,  1867;  Northfield,  Dec.  20,  1867 ; 
Passiimpsic,  Dec.  1,  1867;  Rutland  County,  Dec.  4,  1867;  Stark,  Ang. 
1,  1868;  Union,  Jan.  12,  1868;  White  River,  Dec.  10,  1867 ; Vermont, 
Dec.  20,  1867;  Vergennes,  Jan.  8,  1868;  Woodstock,  Jan.  22,  1868. 
The  Savings  banks  iu  this  State  have  on  deposit  $1,898,107.  This  is  an 
increase  from  last  year  of  $217,649. 

Canada. — A run  commenced  on  the  Royal  Canadian  Bank  on  the 
day  following  the  suspension  of  the  Commercial  Bank,  and  continued 
witl)  great  activity  until  about  noon.  The  call  for  gold  being  promptly 
responded  to,  the  excitement  gradually  subsided.  In  order  to  satisfy 
the  public  as  to  its  ability  to  meet  all  demand^  the  bank  kept  open  a 
considerable  time  after  the  usual  hour  for  closing.  And  all  the  other 
banks  paid  gold  for  Royal  Canadian  bills. 

Montreal, — We  understand  that  the  Commercial  Bank  has  transferred 
the  promissory  notes  and  bills  it  had  discounted,  to  the  Bank  of  Com- 
merce, which  bank  will  demand  payment  for  them  in  current  funds,  and 
decline  the  bills  of  the  suspended  bank.  There  had  already  been  con* 
siderable  speculation  in  buying  up  Commercial  Bank  bills  at  a discount 
for  the  purpose  of  paying  notes  maturing  with  them  at  that  bank.  The 
transfer  stops  that  operation  ; and  as  there  was  the  amount  of  $1,248,979 
in  circulation  when  the  bank  stopped,  this  step  is  one  which  will  produce 
considerable  eficct  in  the  country.  The  question  is  one  which  is  open 
to  a good  deal  of  discussion.  In  ordinary  insolvency  the  statutory 
principle  of  set-ofFs  is  founded  in  common  sense  and  justice,  but  it  is 
not  so  simple  in  the  case  of  debt  which  is  in  the  form  cf  a circulating 
medium. 

Banking  and  Political  Economy. — Our  readers  will  find,  with  this 
number,  a book  circular  issned  by  Messrs.  Scribner  k Co.,  New  York, 
in  which  may  be  found  the  titles  of  the  latest  English  works.  This  list 
will  be  mailed  monthly  for  one  year,  to  order,  upon  a remittance  of 
twentgfive  cents,  to  pre-pay  postage  on  twelve  Clumbers.  Those  who 
desire  to  ascertain  the  names  of  new  works  on  Political  Economy,  Bank- 
ing, and  other  topics,  will  find  the  pamphlet  of  Messrs.  Scribner  useful. 
Any  of  the  works  named  may  be  procured  at  the  Bankers’  Magazine 
office,  to  order. 

Suicide. — Robert  H.  Pomeroy,  late  Cashier  of  the  Mohawk  Valley 
National  Bank,  committed  suicide  at  his  residence,  in  the  village  of  Mo- 
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hawk,  November  14th.  The  act  is  said- to  have  been  committed  on  ac- 
count of  alleged  defalcation  from  the  funds  of  the  institution. 

Calilbrnia. — The  treasure  report  during  the  first  nine  months  of 
the  past  three  years  from  San  Francisco  has  been  as  follows: — 


1865.  1866.  1867. 

Tb  New  York $12,779,179  ..  $23,063,316  ..  $17,572,641 

To  England 13,033,884  ..  6,245,088  ..  4,658,660 

To  France 85,896  ..  846,712  ..  1,108,117 

To  China 6,748,703  ..  4,631,650  ..  7,145,328 

To  Panama 1,114,845  ..  421,660  ..  281,127 

To  other  countries .348,859  ..  480,218  961*070 


Totals $33,111,365  $34,688,433  $31,726,943 


The  exports  of  treasure  this  year  show  a decrease  as  compared  with 
the  same  time  last  year.  It  is  supposed  that  the  United  States  Sub- 
Treasurer  has  made  a number  of  shipments  East  on  Government  account 
since  January  1st,  but  the  details  arc  not  at  our  disposal. 

Connecticut. — The  First  National  Bank  of  New  Milford  has 
definitely  ascertained  the  loss  which  they  must  sustain  by  the  frauds  of 
their  late  cashier,  which  is  about  $48,000.  The  surplus  fund,  accrued 
profits,  and  the  amount  which  they  will  realize  on  the  cashier’s  bond, 
amount  to  $35,000,  leaving  a deficit  in  the  capital  stock  of  the  bank  of 
$13,000.  This  deficiency  can  easily  be  made  good  in  eight  or  ten 
months,  by  the  suspension  of  dividends.  Probably  the  stockholders 
will  pay  into  the  bank  the  whole  amount  lost,  $48,000,  and  retain  their 
surplus  and  profits — thus  enabling  the  bank  to  make  its  regular  dividend, 
next  January.  At  all  events,  no  one  but  the  stockholders  will  lose  a 
dollar. 

Finances  of  Virginia. — ^Tho  following  correspondence  relates  to  the 
Virginia  State  bonds,  which  are  largely  held  by  private  capitalists  at 
home  and  abroad  :-r- 


Barkino  House  of  Wm.  B.  Isaacs  k Co., 
Richmond,  Va.,  Novhnher  1,  1867. 

To  John  8.  Calvert,  Treasurer  State  of  Virginia^  Richmond : — 

Dear  Sib  : — The  impression  prevails  in  the  Northern  markets,  and  to 
a very  limited  extent  it  appears  to  exist  in  this,  that  the  State  will  be  una- 
ble to  pay  its  January  interest  From  what  source  the  rumor  to  create 
such  an  impression  originated  we  do  not  know,  but  it  looks  as  if  it  were 
promulgated  for  the  purpose  of  depressing  the  value  of  its  securities.  We 
nave  no  personal  interest  in  the  subject,  except  that  common  to  all  good 
citizens,  and  our  only  object  in  addressing  you  this  note  of  inquiry  is  to  ren- 
der our  feeble  aid  in  sustaining  the  credit  of  the  State.  From  answers  to 
our  verbal  inquiries  we  are  satisfied  the  rumor  is  without  foundation  in 
fact;  we  would  therefore  ask  such  assurances  as  you  can  consistently 
give,  for  such  uses  as  we  may  deem  most  expedient 

Yours  truly,  Wm.  B.  Isaacs  k Co. 
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Replg. 

State  op  Viroiwia,  Auditor's  Oftiob, 
Richmond,  Va^  Nov,  2,  1867. 

2£e$9r8.  W.  B.  Isaacs  k Co. 

Gkntlbmbn  : — Yours  of  yesterday's  date  kas  been  received,  in  which  yo« 
inform  us  that  the  impression  prevails  in  the  Northern  markets,  and  te 
a very  limited  extent  it  appears  to  exist  in  this  city,  that  the  State  will 
unable  to  pay  its  January  interest,"  and  request  such  assurances  as  we  can 
consistently  give  that  this  impression  is  without  foundation." 

We  would  state  in  reply,  that  we  know  of  nothing  financially  to  war- 
rant any  such  impression.  A sufficient  tax  was  levied  by  the  last  General 
Assembly  to  meet  all  the  obligations  of  the  State  on  the  1st  of  January 
next  The  greater  part  of  this  tax  is  payable  at  the  Treasury  on  the  1 5th 
day  of  December,  which,  of  itself,  will  be  sufficient  to  meet  those  obliga- 
tions on  the  first  of  January  aforesaid,  interest  included 
J.  S.  Calvbbt,  Treasurer, 

Wm.  F.  Taylor,  Auditor  of  Public  Accounts, 

Interest  on  the  Public  Debt. — Inquiries  are  so  often  made  at  this 
office  in  relation  to  the  payment  of  interest  on  the  public  debt,  that  it 
is  deemed  proper  to  make  publication  in  this  form  on  the  subject.  Under 
the  act  of  March  2,  1866,  all  interest  due  to  January  1,  1867,  may  be 
funded  at  the  option  of  the  owner,  in  the  mode  therein  prescribed.  No 
provision  has  yet  been  made 'for  payment  of  interest  on  certificates  issued 
under  that  Act  The  General  Assembly,  at  its  late  session,  provided  for 
paying,  first  of  July,  1867,  and  semi-annually  thereafter ^ two  per  cent  on 
account  of  the  interest  accruing  since  January  1, 1^67.  Where  the  stock 
is  registered,  the  interest  will  be  paid  to  the  owneRor  his  order,  and  the 
balance,  one  per  cent.,  will  stand  to  bis  credit  on  the  books.  The  inter- 
est on  the  coupon  five  per  cent  sterling  debt,  payable  in  London,  will 
be  paid  there,  and  funds  have  already  been  transmitted  to  meet  the 
amount  due  first  of  July.  All  other  coupons  for  interest,  including  thosA 
heretofore  payable  in  New  York,  will  be  presented  for  payment  here. 
Two  per  cent  in  money  will  be  paid,  and  a new  coupon  given  for  the 
balance,  when  the  original  will  be  surrendered  and  canceled.  The  law 
also  provides  that  parties  who  choose  to  do  so,  may,  after  the  first  of 
July,  get  certificates  in  the  nature  of  coupons,  for  interest  due  first  of 
January  next,  which  are  receivable  in  payment  of  taxes  and  public  dues. 
In  the  case  of  coupons,  they  will  be  presented  here,  and  certificates  for  two 
per  cent,  and  coupons  for  the  residue,  one  per  cent,  will  be  issued  in  lieu 
of  them.  Where  the  stock  is  registered,  the  order  of  the  owner  will  be 
sufficient;  but  the  bonds  must,  in  these  cases,  be  presented,  so  that  an 
indorsement  may  be  made  upon  them  that  such  certificates  have  been 
issued.  • Asa  Rogers,  Second  Auditor, 

State  of  Virginia,  Richmond,  June  5,  1867. 

Virginia  Banks, — J nd^  Parker,  of  the  Circuit  Court  of  Virginia,  has 
decided  that  the  old  banks,  making  assignments  under  the  Act  of  Febru- 
ary, 1866,  cannot  give  preference  to  any  class  of  creditors ; that  note-hold- 
ers have  no  preference  over  depositors ; and  that  deposits  in  Confederate 
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money  are  to  be  treated  as  debts  of  the  banks  to  the  extent  of  their  value 
at  the  time  of  the  deposit 

'Wisconsin* — ^The  First  National  Bank  of  Cedarbui^,  Wisconsin, 
offers  to  pay  through  the  Mechanics’  National  Bank,  New  York  City,  a 
premium  of  two  per  cent,  on  their  circulation.  The  bank  proposes  to 
reduce  its  capital  from  $100,000  to  $50,000,  which  can  be  effected  only 
by  the  reduction  of  circulation 


PRIVATE  BANKERS. 

MorUMy  List  of  New  Banking  Firms  in  the  United  States. 

Mew  York. 

Edward  Whitehouse  k Co.,  59  Edward  Stephens  k Co.,  50  Broad  Stieet 

William  Street.  S.  W.  Barnard  k Co.,  141  Broadway. 

A.  W.  Dimock  k Co.,  16  Nassau  Street  C.  Parsons  k Co.,  18  Exchange  Place. 
Davidson  k Jones,  61  Wall  Street  Meserole,  Trumbull  k Co.,  53  Exchange 

Albert  R.  Edey  k Co.,  36  Broad  Street  Place. 

Murray  k Cheney,  27  Wall  Street  Winthrop  k Bagley,  49  Exchange  Place. 

L.  R Hutchinson,  74  Broadway. 


Locathn.  Name. 

Bridgeport,  Conn.  . . .Hatch  k Watson 

Cheyenne,  Daeotah  Kouutze  Brothers  k Co. 

“ “ J.  A Ware*  Co 

“ “ Rogers  k Go 

Wilton,  Iowa  J.  K Reed 

Fremont,  Mek. PL  Rogers 

Kenton,  Ohio  LG.  WiUiaros  k Son. . 

Jefferson,  **  W.  H.  Burgess 

Williamsport,  Pa.  . . . .Powell  A Co 

Tioga,  “ ...  .B.  C.  Wickham  A Co. . . 

Vergennes,  Yf ..J.B.  Husted 

Detroit,  IHIell. Robert  Hosie 

Baltimore,  Hd.  Wilson,  Colston  A Co.. . 


N.  T.  Correspondent 
. Hatch,  Foote  A Co. 

.Central  National  Bank. 
.Metropolitan  National  Bank. 
.Fourth  N.  B.  A Isatt,  Kerr  A Go. 
.Gilman,  Son  A Co. 

.Chemical  National  Bank. 

Ninth  National  Bank. 

Hatdi,  Foote  A Co. 

.Jay  Cooke  A Co. 

.Market  National  Bank. 

.Hatch,  Foote  A Ca 
.Howes  A Macy. 

Howes  A Macy. 


Dissolutions.— Whitehouse,  Morison  A Co.,  New  York;  H.  G.  Marquand  A Dim- 
ock, bankers.  New  York;  Moise  A Lapsley,  brokers.  New  York;  Pott,  Davidson  A 
Jones,  bankers,  New  York ; C.  C.  Puffer  A Co.,  bankers,  New  York ; Barstow,  Bdov 
A Co.,  New  York.  * 

FAiLUREa— H.  J.  Shuttleworth,  Buffalo ; A.  J.  Buckland. 


Bogus  Notes. — ^It  is  stated  that  on  Wednesday  three  counterfeit  fifty 
dollar  compound-interest  notes,  of  the  issue  under  the  Act  of  February, 
1862,  were  discovered  in  the  office  of  the  Register  of  the  Treasury,  they 
having  passed  through  the  Redemption  Division,  First  Auditor’s,  and  First 
Comptroller’s  offices,  without  being  detected;  but  upon  reaching  the 
Register’s  office,  where  all  money  redeemed  is  checked  off,  the  spurious 
notes  were  discovered.  Similar  notes,  to  a small  extent,  were  circulated 
about  fifteen  months  ago. 


Digitized  by  v^ooQle 


1867.] 


495 


Priei  of  Gold. 


THE  DAILY  PRICE  OF  GOLD  AT  NEW  YORK. 


OoatlaiMd  from  pogo  411,  Koromber  No. ) 


18(7. 

Prdminm.  1867. 

Premimm, 

18(7. 

Pr4Mium» 

Sept  2. 

..♦41 

41*  ..Sept 

30. 

...43 

@ 

434 

.Oct  28. 

...44 

42** 

3. 

...41 

41*  ..Oct 

1. 

...43* 

@ 

434 

29. 

...41J 

424 

4. 

42*  .. 

2. 

...434 

@ 

444 

30. 

...40* 

41f 

6. 

...42 

42*  .. 

3. 

...444 

@ 

46** 

31. 

. . .404 

@ 

40| 

6. 

...42i 

@ 

42|  .. 

4. 

...444 

43* 

.Nov.  1. 

...40* 

414 

@ 

42|  .. 

5. 

. . .444 

@ 

45 

2. 

...40* 

41** 

9. 

...421 

44i  .. 

7. 

...444 

@ 

454 

4. 

. . .39* 

10. 

. . .43^ 

44*  .. 

8. 

...44* 

46* 

5. 

. . .394 

4oi 

11. 

...44^ 

4H  .. 

9. 

..♦43 

@ 

444 

6. 

. . .384 

394 

12. 

...45f 

46**.. 

10. 

...434 

44 

7. 

...384 

% 

394 

13. 

...44* 

46  .. 

11. 

. . .434 

43* 

8. 

. . .38* 

394 

14. 

...44* 

44|  .. 

l2. 

...444 

@ 

44* 

9. 

. .*38* 

39* 

16. 

...44 

44|  .. 

14. 

...43* 

% 

414 

11. 

. . .38} 

% 

39 

17. 

...44i 

44|  .. 

15. 

...43* 

% 

444 

12. 

...39 

® 

39| 

18. 

. . .444 

454  •• 

16. 

...43 

434 

13. 

. . .394 

® 

40} 

19. 

...44 

454  .. 

17. 

...43 

444 

14. 

...394 

404 

20. 

. . .421 

434  .. 

18. 

...44 

@ 

444 

15. 

. . .40* 

414 

21. 

...42i 

434  .. 

19. 

...43* 

44i  . 

16. 

...39} 

404  . 

23. 

...42J 

434  .. 

21. 

. . .43* 

@ 

44 

18. 

...39f 

® 

404 

24. 

...42i 

43  .. 

22. 

. . .43* 

43f 

19. 

. . .394 

® 

394 

25. 

...43i 

@ 

44  .. 

23. 

...43* 

@ 

434 

20. 

...394 

@ 

40 

26. 

...43 

@ 

43f  .. 

24. 

...42| 

@ 

434 

21. 

...394 
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394 

27. 

...43J 

@ 

4.34  .. 
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@ 

42{  . 

22. 

...394 
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394 
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...43 

434  .. 

26. 

...41* 

@ 
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23. 

. . .394 
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Th*  Loan  Acts  of  Conorbss. — The  Loan  Acts  of  Congress,  from 
1841  to  March,  1867,  will  be  ready  December  10th,  including  all  the 
acts  since  1842,  and  those  of  1865,  January  28,  March  8 — 1866,  April 
12,  July  26 — 1867,  March  2.  One  volume,  octavo,  neatly  bound. 
Price  two  dollars.  OflSce  of  the  Bankers’  Magazine,  New  York. 

Virginia  Public  Debt. — Messrs.  W.  B.  Isaacs  <k  Co.,  bankers, 
Richmond,  Va.,  give  notice,  on  the  cover  of  this  work,  that  they  arc  pre- 
pared to  collect  and  remit  for  coupons  on  Virginia  State  bonds,  due  in 
January  next,  and  thereafter. 

^ Lowest  and  highest  of  the  month. 
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Notes  on  ti)e  iHoneg  JHarket. 

New  York,  Kovembeb  23,  1867. 

Exchange  on  London,  at  sixty  days'  sight,  109^  @ 109^,  for  gold. 


Tns  market  baa  been  uneaaj  tbrougbont  the  month ; owing,  In  part,  to  tba  nncertalntj  preyail* 
tng  aa  to  wbat  Congress  will  do  with  the  enrrenej;  and.  In  part,  to  an  nnfayorable  bnsineaa  aeaaon 
whereby  onr  merchants  have  heavy  stocks  of  goods  on  hand,  which  are  Iklling  in  price.  The  importa^ 
tlons  daring  the  year  have  been  heavy,  without  a commensurate  market  from  Western  and  Southern 
dealers.  There  has  been  an  active  demand  for  money  in  Wall  Street  throughout  the  month, 
amounting  to  a stringency,  accompanied  with  a few  failures  among  houses  whose  business  was  too 
extended,  and  whose  receipts  from  the  West  were  not  prompt  There  Is  a constant  export  of  gold 
to  Europe  In  discharge  of  debts  created  for  drygoods,  teas,  dee. 

The  foreign  importations  at  New  York  alone  this  year  (embracing  ten  months)  are  fifty  millions 
in  excess  of  1665.  The  total  for  ten  months  is  greater  than  fur  any  similar  period,  excepting  only 
the  returns  of  last  year.  As  compared  with  1666,  the  imports  thus  flu*  for  1667  show  a decrease  of 
forty-three  millions,  as  will  appear  from  the  annexed  exhibit : — 

vonnoif  DfPOBTs  ar  irxw  tobx  ron  nor  mouths 
1868. 

$97,810,768 
64,050,528 
8,887,658 
1,759,701 


Total  entered  at  port $ 171,458,660 

Drawn  from  warehouse 72,642,299 

While  the  imports  have  been  heavy,  all  payable  in  gold,  the  domestic  exports,  valned  at  paper 
prloes,  are  less  than  in  1666,  when  there  was  a deficient  harvest  The  following  will  show  the  dntiee 
collected  at  New  York  for  the  first  ten  months  in  each  of  the  last  three  years : — 

DUTISS  KBOKTVXD  XT  ITKW  TOBX  FBOM  JXHITXBT  IST. 


lS61k  1866.  1867. 

1st  quarter. $14,415,088.88  $ 86,616,902.59  ..  $82,916,085.09 

fid  quarter 22,280,498.24  ..  81,929,287.26  ..  26,488,608.81 

fid  quarter 85,821,581.79  86,105,092.08  ..  88.840,898.17 

October 10,978,618.01  ..  114)02,048.08  ..  8,682,889.05 


Total  from  Januaiy  1st $88,490,671.87  ..  $114,656,829.94  ..  $101,878,476.12 


All  of  the  foregoing  figures  represent  coin.  The  Imports  are  given  at  their  foreign  gold  cost, 
duty  and  freight  unpaid,  and  the  customs  are  only  received  in  gold. 

We  present  a comparative  statement  showing  the  relative  exports  to  foreign  coontrles  since  the 
beginning  of  the  year 


Entered  for  consumption. 
Entered  for  warehousing. 

Free  goods. 

Specie  and  bullion 


reox  XAMITABT  llT. 
186$ 

$144,665,021 

101,782,061 

11,180,054 

8,422,999 


$266,060,185 

89,489,721 


1867. 

$112,981,660 

98,411,215 

9,197,009 

2,862,094 

$228,401888 

95,195,609 
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SZFOBT8  rUOU  NSW  TOBK  TO  FOBBIOH  POSTS  FOB  TUB  TBH  MOITTHS  FBOM  JAMBABT  IST. 


1865.  186a  1867. 

Produce $128,921,298  ..  $15ai 86,890  $144,711,692 

Free  goods. 805,415  ..  698,217  ..  ^ 845,446 

Dutiable 2,998,718  ..  4.146,845  ..  ' 6,999,886 

Specie 26.205,842  ..  65,489,740  ..  48,214,189 


ToUl  exports $167,925,768  ..  $216,421,692  $195,270,668 

Total  exclusive  specie. 132,720,741  ..  160,981,962  ..  152,066,624 


The  foreigrn  export  of  gold  this  jear  (to  date)  is  $46,877,729 ; and  for  the  same  period  of  late  yean 


was  as  follows: 

— 

Tear, 

Tear. 

Year, 

1866 

..$22,818,000  .. 

..  1868 

..  1868 

$40,066,000 

1854 

..  86,544,000  .. 

..  1859 

..  1864 

1866 

..  26J>55,000  .. 

..  1860 

41,947,000  .. 

..  1866 

26,495,000 

1866 

..  88,806,000  .. 

..  1861 

8,882,000  .. 

..  1866 

1857 

..  84,808,000  .. 

..  1862 

..  1867 

The  gold  market  has  not  varied  materially  during  the  month ; the  lowest tiuotation  being  88$ 
and  the  highest,  41$. 

Hie  quotations  for  foreign  exchange  in  this  market  are  slightly  below  those  of  October.  For 
this  week's  steamers  the  bankers  ask  100$  100$  on  London,  with  a tendency  to  an  advance. 

The  closing  rates  are,  on  London,  bankers'  bills,  sixty  days,  109$  109$ ; commercial  bills,  108  ^ 

109;  on  Paris,  5.18$  (3^5.15  flrancs  per  dollar;  Hamburg,  85$  <g^  86  per  marc  banco;  Amsterdam 
40$(g^41  per  guilder;  Bremen,  78$  @^79  per  rix-doUar;  Frankfort,  40$  (g^41  per  florin;  Prussian 
thalers,  71$  72. 

The  active  demand  for  money  throughout  the  West,  during  the  months  of  October  and  Novem- 
ber, has  led  to  a material  reduction  of  bank  loans  and  deposits  in  this  city.  The  decrease  of  country 
deposits  forces  our  city  banks  to  curtail  their  loans  to  their  own  customers.  The  reduction  is  six. 
teen  millions  in  loons  since  July,  and  twenty -four  millions  in  deposits  since  August  The  following 
are  the  comparative  aggregates  since  January  lost: — 


1867. 

Loans. 

JSpeeie. 

dreulaUcn. 

JOepoeite. 

Legal 

Tenders. 

Aggregaie 

Clearings. 

Jan.  5..., 

..$257,852,460  . 

. $ 12,794,892  . 

.$82,762,779  . 

. $202,683,564  . 

.$65,026,121  . 

. $466,987,787 

Feb.2... 

..  251,264,865  . 

. 16,882,984  . 

. 82,995,847  . 

. 200,511,696  . 

. 65,944,541  . 

. 612,407,263 

Mar.  2.. 

..  260,166,486  . 

. 11,579,881  . 

. 88,294,488  . 

. 198,018,914  . 

. 68,014,195  . 

. 465,634,589 

Apr.  a.. 

..  254,470,027  . 

. 8,188,818  . 

. 88,774,578  . 

. 188,861,260  . 

. 69,021,775  . 

. 681,885,184 

May  4... 

..  260,877,558  . 

9,902,177  . 

. 88,571,747  . 

. 195,729,072  . 

. 70,587,407  . 

. 559,860,113 

June  1 .. 

..  252,791,514  . 

. 14,617,070  . 

. 88,747,089  . 

. 190,886,148  . 

. 58,459,827  . 

. 442,676,595 

July  6 .. 

..  264,861,287  . 

. 10,858,171  . 

. 88,669,897  . 

. 191,524,812  . 

. 71,196,472  . 

. 494,081,990 

Aug.  a.. 

..  264,940,015  . 

6,461,940  . 

. 88,560,117  . 

. 201,158,454  . 

. 75,098,768  . 

. 468,024,740 

Sept  7.. 

..  250,224,560  . 

7,967,619  . 

. 88,708,172  . 

. 196,182,114  . 

. 60,657,^  . 

. 441,707,885 

Oct  6. . . 

. . 247,984,869  . 

. 9,868,608  . 

. 84,026,581  . 

. 178,447,422  . 

. 56,858,685  . 

. 570,187,624 

“ 12  .. 

..  247,888,188  . 

. 9,608,771  . 

. 86,006,041  . 

. 177,18^684  . 

. 5ai  14,922  . 

. 586,542,270 

“ 19  .. 

..  247,558,911  . 

7,819,010  , 

. 84,057,450  . 

. 178,488,876  . 

. 54,845,882  . 

. 688,162,707 

“ 26  .. 

..  246,810,718  . 

6,161,164  . 

. 88,959,080  . 

. 178,064,128  . 

. 56,881,948  . 

. 611,792,657 

Nov.  2... 

. . 247,227,488  . 

. 8,974,585  . 

. 84,087,076  . 

. 178,209,724  , 

. 57.896,067  . 

. 481,856,273 

“ 9 .. 

. . 247,719,175  , 

..  12,816,984  . 

. 84,069,908  . 

. 177,849,809  . 

. 55,540,888  . 

. 515,881,950 

“ 16  .. 

. . 248,489,814  . 

. 18,784,965  . 

. 84,184,896  . 

. 177,742,868  . 

. 54,829,660  . 

. 49^2^,128 

At  Boston  the  movement  shows  less  varlati<m.  The  following  are  the  comparative  totals  for  a 
series  of  weeks  past: — 


Loans. 

Specie. 

Legal 

Tenders 

Deposits 

, Circulation. , 

National.  State. 

Aug.  5... 

.$96,867,568  . 

. $472,045  . 

. $15,511,084  . 

$88,898,860  . 

. $24,655,075 

. $268,258 

Sept  2.. 

. 97,019,818 

400,680 

. 16,296,588’  . 

. 85,810,808 

24,784,146 

. 260,672 

Oct  7.. 

. 96,177,109 

. 417,078  . 

. 18,046,869  . 

85,294,828 

24,856,566 

. 249,290 

**  14.. 

. 94,762.617 

478,161 

. 18,572,652  . 

. 85,989,156 

24,806,209 

. 268,370 

“21... 

..  95,886,243  . 

. 444,811  . 

18,608,881  . 

86,886,809  . 

. 94,717,584 

. 252,770 

“ 28... 

..  96,902,146  . 

889,848  . 

18,90SJM6  . 

87,861,818  . 

24,618^ 

. 968,828 

Nov.  2.. 

. 96,188,408  . 

669,128  . 

14,227,418  . 

. 87,879,191  . 

24^598490 

. 28^061 

“ 9.. 

. 96,584,562  . 

748,726  . 

18,764.548  . 

. 87,584,264  . 

24,662,484 

. 285^916 
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The  decline  in  bank  deposits  in  Philadelphia  since  Angnst  is  over  ten  per  cent — in  loans  rerr 
Blight  The  annexed  statement  shows  the  condition  of  the  Philadelphia  banks  for  a series  o^ 
weeks 

Date,  Legal  Tendere,  Loane,  Specie,  Circulation,  Depoeite, 

Ang.  8....  $16,783,199  ..  $58,437,840  ..  $802,055  ..  $10,635,935  ..  $89,094,548 

Bept  7....  16,249,659  ..  63,776,453  ..  279,714  10,625,794  86,468,689 

Oct  5...  15,567,404  ..  68,041,100  ..  259.308  ..  10,627.921  ..  86,494,218 

Oct  12....  15,027,418  ..  62,997.057  ..  246,714  ..  10,639,898  ..  84,848.942 

Oct  19....  14,947,002  ..  58,020,288  ..  287,125  ..  10,685,015  84^86,604 

Oct  26....  14,947.194  ..  62,575.552  ..  215,748  ..  10,684,907  ..  88,588,405 

Nov.  2 ...  15,049,854  ..  53,584,077  ..  278,590  ..  10,640,820  ..  88,604.001 

Nov.  9 ...  14,709,022  52,286,928  280,984  10,646,512  88,948,076 

The  stock  market  for  November  has  resulted  in  heavy  losses  to  holders  of  railroad  and  miscel- 
laneous securities,  owing  to  the  pressing  demand  for  money  and  the  necessity  for  selling,  by  weak 
holdera  Wc  present  our  usual  summary  of  the  weekly  values  of  the  leading  securities  deolt  in 


• 

Stock*,  Oct.  12.  Oct.  19.  Oct.  26.  Kov.  2.  Koo.  9.  yoc.  16.  Kw.  23. 

Atlantic  Mall 116f  ..  — ..118  ..  116*  ..  116  ..  117*  ..  116 

Canton  Company 46*  . . 44  . . — 48  42*  . . 46*  . . 45 

Cleveland  A Pittsburg 68*  ..  62*  ..  61*  ..  62*  ..  62*  ..  66  ..  82* 

Cleveland  A Toledo 182*  ..104  ..  108*  ..104  ..  102*  ..  108*  ..  101* 

Chicago  A R.  Island 97*  ..  96  ..  95*  ..  96*  ..  96*  ..  97  ..  96* 

Chicago  A Northwestern 44*  ..  45*  ..  47*  ..  49  ..  47  53*  ..  56* 

Chicago  A Northwestern  pref. . . 67*  ..  66  ..  65*  ..  66*  . 64  ..  65*  ..  65* 

Cleveland,  Col.  A an 9S*  ..  96*  ..  97  — ..  98  98 

Delaware  A Hudson 147  ..147  ..147  ..  145*  ..  — ..146  ..  147* 

Hudson  River 128  ..126  ..124*  ..  125*  ..  126  ..  126  ..  124 

Illinois  Central 122*  ..121  ..  121*  ..127  ..  126*  ..  180*  ..  129* 

Michigan  CentrnL 109*  ..  109  ..  108*  ..  109  ..  109  ..  109*  ..  109* 

Michigan  8outhem....i 68*  ..  79*  ..  78*  ..  76*  ..  79*  ..  61*  ..  79* 

Milwaukee  A St  Paul 4€*  ..  44  ..  48  ..  40*  ..  40*  ..  41  ..  89 

Milwaukee  A St  P.  pret 67*  ..  64*  ..  68*  ..  61*  ..  62*  ..  63  ..  €0* 

Mariposa  Mining 9 ..  8*..  6*..  9 ..  8 ..  8 ..  — 

Mariposa  preferred 17*  ..  17  ..  14*  ..  14*  ..  14  ..  14  ..  18* 

New  York  Central  R.  R 116  ..111*  ..112  ..  112*  ..  113  ..  115  ..  118* 

New  York  A Erie  R.  R 72*  ..  70*  ..  72*  ..  72*  ..  72*  ..  74^  ..  70* 

New  York  A Erie  pref 60  ..  78  ..  76  ..  77  ..  77  ..  79*  ..  78 

Ohio  A Mississippi  cer. 26*  ..  26*  ..  25  25  25  25*  ..  25* 

Pacific  Mail 148*  ..147  ..145  ..  144*  ..  141  ..  184*  ..  124 

Pittsburg  A Fort  Wayne 100*  ..  99  ..  97*  ..  97^  ..  97  ..  98*  ..  97* 

Quicksilver  Mining 26  ..21  ..19  ..  18  ..  16  17*  ..  17* 

Reading  R.R. 103  ..  99  ..  96*  ..  97*  ..  96*  ..  97*  ..  96 

Toledo  A Wabash 48*  ..  — ..  89*  . 89  ..  — ..  89  ..  — 

Western  Union  Telegraph 86*  ..  88*  ..  84*  ..  88>^  ..  82  81*  ..  82* 


An  injunction  has  been  granted  against  the  directors  of  the  Pacific  Mail  Steamship  Company,  to 
prevent  the  annual  election  at  the  usual  time.  This  movement  has  forced  the  stock  down  from  144 
torn 

The  following  gentlemen  were  elected  directors  of  the  Atlantic  and  Pacific  Railway  Com- 
pany at  the  annual  meeting  of  the  stockholders:  H.  H.  Word,  C.  H.  Wani,  Levi  Parsons, 
Frederick  Billings,  William  A.  Stephens,  J.  P.  Robinson,  W.  F.  Aldrich,  W.  P.  C onverse,  Charlea 
H.  Wells,  James  H.  Wells,  O.  T.  M,  Daivis,  C.  F.  Manson,  D.  R.  Garrison  ; and  for  President,  Vice- 
President,  Treasurer,  and  Secretary,  Messrs.  Davis,  Parsons,  Stephens,  and  Manson,  respectively. 

Government  bonds  are  well  snstained,  notwithstanding  the  pressure  on  the  market  and  the  propo- 
sition among  certain  politidans  to  make  the  bonds  redeemable  in  paper.  Ten-thrty  bonds  are  again 
at  a premium. 
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Tbe  following  warn  tha  higbast  prlcaa  for  OoTarnment  Bonds  at  tha  dataa  namad 

StockM.  Sept  2L  Sept  2S.  Oct  5.  Oct  12.  Xot).  % X<yv.  9.  Xav.  18.  JToa.  28. 

Sixes  of  1831 Ill  ..  IlOf  ..  IIOJ  ..  112J  ..  lllf  ..  112|  ..  Il3i  ..  118^ 

Ten-forties 99*  ..  991  ..  100*  ..  100*  ..  100*  ..  103  ..  102*  ..  101* 

Five-twenties  of  1S62 114*  ..  118|  ..  112*  ..  112*  ..  108*  ..  108*  ..  108*  ..  108* 

rivc-twen  tics  of  1864 109*  ..  109  ..  108*  ..  109*  ..  105*  ..  105*  ..  105*  ..  105* 

Five-twenties  of  1805 110*  ..  109*  ..  las  ..  109*  ..  106*  ..  106*  ..  106*  ..  106* 

Fiva-twentiesof  1865,  new.  lOT*  ..  lOT*  ..  lOT*  ..  107*  ..  107*..  107*..  107*..  107* 

Five-twenties  of  1867 107  ..  106*  ..  106*  ..  105*  ..  107*  ..  107*  ..  107*  ..  107* 

7 and  8-10th^  June 107  ..  106*  ..  106*  ..  105*  ..  105*  ..  105*  ..  105*  ..  105* 

7 and  8-lOths,  July 197*..  107*..  107*..  ..  105*..  105*  ..  105*..  105* 


The  ineraasing  ability  of  the  National  banks  to  furnish  aocominodation  to  the  community  is  shown 
in  the  annexed  table : — 


nVMDM  or  HATIONiLL  BANKS,  AMOUNT  OF  NATIONAL  BANK  OIKGULATION  AND  CAPITAL  AT  THB 

BATK8  NAMED. 


Number  of  Banke 

National  Bank 

National  Bank 

reported. 

Capitat 

Circulation. 

1864. 

January 

$14,740,523 

$80,155 

April 

809 

42,204,474 

.... 

9,797,975 

July 

478 

75,218,945 

25,825,665 

October 

607 

86,782,802 

45,260,504 

1866u 

January  

185,618,874 

66,769,875 

April 

907 

21^826,028 

98,896,488 

July 

1295 

825,684,553 

181,452,158 

October 

898,157,206 

171,821,998 

1866. 

January 

408,857,846 

218,389,580 

April 

409,278,584 

248,886,282 

July 

414,170,498 

267,753,678 

October 

16*8 

415,278,969 

280,129,558 

1867. 

January 

' 419,779,739 

291,093,294 

April 

418,844,484 

291,880,102 

July 

1688  . .. 

418,128,148 

291,491,088 

October 

420,078,415 

298,887,941 

The  report  of  the  Comptroller  of  the  Currency  will  bo  in  print  and  ready  for  distribution  by  tha 
first  Monday  in  December.  It  will  be  a volume  of  about  six  hundred  pages,  and,  in  addition  to  an 
able  aixument  by  the  Comptroller  in  snpptirt  of  the  National  banking  system,  it  will  contain  a 
report  of  the  condition  of  each  National  l>ank  in  the  United  States  in  detail  and  as  rendered  to  the 
Comptroller  on  the  first  Monday  of  October;  also  a summary  or  comparative  statement,  by  States 
and  cities,  for  the  four  quarters  of  the  year  1867,  and  also  abstracts  of  the  report  from  October,  1868, 
to  October,  1867,  inclusive, — thus  presenting  in  one  volume  a complete  history  of  the  National  banks 
from  the  beginning  to  the  present  time.  This  cannot  but  be  a valuable  book  in  the  hands  of  all 
bankers,  and  all  persons  interested  in  bunks,  for  reference  alone.  Every  National  bank  is  interested 
in  and'soiicitous  about  the  management  and  prosperity  of  other  National  banks;  and  nothing  could 
be  more  serviceable  to  the  officers  of  these  banks  than  to  be  furnished  with  this  work  of  the 
Comptroller  of  the  Currency. 

Wo  understand  that  the  Comptroller  will  recommend  to  Congress  the  amendment  of  the  Cur- 
rency Act  in  several  particulars,  one  of  which  was  urged  in  his  report  of  last  year— being  the  pro- 
vision requiring  that  quarterly  reports  be  mode  toliim  on  the  first  Monday  of  January,  April,  July, 
and  October,  and  monthly  stuU'ments  of  averages  on  the  first  Tuesday  of  each  month.  Ho  asks 
that  monthly  reports  similar  to  the  present  quarterlies  be  subi-tltutcd  for  the  monthly  statement  of 
averages.  We  have  never  been  able  to  comprehend  the  practical  use  of  the  monthly  statements  of 
averages  which  are  now  required  of  the  banks,  and  we  hope  Congress  will  amend  the  law,  ns  recom- 
mended by  the  Comptroller,  and  that  the  monthly  reports  will  be  published  and  distributed 
throughout  the  country  every  month.  Nothing  could  produce  better  results  than  a monthly 
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expose  of  the  afB&irt  of  et<^  beak.  It  Is  now  obvions  to  everjbodj  thet  the  bunks  eontract  their 
loans.  Increase  their  reserves,  and  otherwise  prepare  for  the  qoarterlj  report  day,  In  the  week  pre* 
ceding  the  time  for  rendering  their  re;>orts,  thus  presenting  to  the  Cktmptroller,  in  many  instances, a 
condition  of  aHhire  much  better  than  the  average ; but  If  the  long  interim  of  three  months  is  reduced 
to  one,  they  must  always  be  prepared  to  report  favorably.  There  will  be  no  time  for  kite-flying. 

'VQille  money  Is  dull  in  London  at  two  per  cent  a month,  a year,  in  Wall  Street  It  finds  an  aetiva 
demand  at  two  per  cent  a month  on  simple  collaterals. 

The  following  table  shows  the  present  position  of  the  Bank  of  England,  compared  with  the  state 
of  its  resources  at  this  date  in  each  of  the  last  three  years.  It  also  shows  the  Bank  rate  of 
discount  price  of  Consols,  wheat  cotton,  and  yam/  &t  this  date  since  18M.  The  figures  as  to  cotton 
are  remarkable,  and  ftilly  account  for  the  numerous  fidluree  smong  cotton  firms  in  Liverpool  and 
other  cities ^ 


1861 

186fi 

1866. 

1867. 

Ctrcnlaiion 

..£21,995,896  . 

. £24.208,502 

. £24,606,916 

Public  deposits 

4,560,886 

..  4,886,861 

4,875,714 

5,896,899 

Private  deposits 

14,488s460 

..  18,146,786 

. 17,150,191 

. 18,746,986 

Ooverament  securities  .. 

9,072,54* 

..  9,716,089  . 

. 12,299,812 

. 12,891,208 

Other  securities. 

19,506,294 

..  20,070,914 

. 19^80,891 

16,788,642 

Reserve 

7,907,175 

..  6,482,502 

8,880,276 

11,610,585 

Coin  and  bullion 

..  18,806,277 

. 16,891,606 

22^88,297 

Bank  rate 

8 

7 

4 

2 

Consols 

m 

89 

89* 

94*to94| 

Price  of  wheat. 

88s.  9d. 

48s.  4<L  . 

54s.  9d. 

68s.  lid. 

Cotton 

*4<L 

20*d. 

14|d. 

8|d. 

The  Bank  of  Holland  has  >aised  the  rate  of  discount  one  half  per  cent  Otherwise  the  value  of 
money  on  the  Continent  is  about  stationary.  The  following  are  the  quotations 

Paris ^ 

9 — 

Turin 

..  6 —5* 

Vienna .'... 

4 -4 

Brussels  ... 

Berlin 

4-2* 

Madrid 

..  6 -5* 

Frankfort 

2i-lf-2 

Hamburg.. 

..  0 —2 

Amsterdam 

2*-8 

Bt.  Petersboi^ 

..7-8* 
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CONGRESQ^  AND  THE  CURRENCY. 


Thk  Com{>trpHer  of  the  Currenej  hae  rnndc  bia  arnmiil  report  on  the 
condition  of  the  National  banks  and  the  currency.  His  views  are  sound 
on  this  important  subject,  and  agree  substantially  with  those  of  the  Sec- 
retary of  the  Treasury,  confirmed  by  those  of  the  President.  The  Comp- 
troller remarks  at  length  on  the  varions  branches  of  the  currency — in- 
cluding resumption  of  specie  payment — redemption  of  National  bank 
notes — eflfect  of  legal  tender  notes — interest  on  bank  balances — failures 
of  National  banks,  during  the  four  years — proposed  changes  in  the  cur- 
rency-excess of  paper  money,  &c.  Of  the  obvious  inflation  of  paper 
existing  in  the  country  beyond  the  needs  of  commerce,  he  says : — 
“Judging  of  the  present  volume  of  paper  currency  by  the  high 
prices  of  every  commodity,  estimated  in  currency,  it  is  evident  that  it 
IS  much  in  excess  of  the  actual  needs  of  the  country. 

“ Boast  as  we  may  of  having  established  a new  standard  of  value  of 
our  own,  * independent  of  other  nations,’  ‘ peculiarly  American,’  and 
‘ pre-eminently  adapted  to  the  development  of  our  material  resources,’  it 
is  nevertheless  an  incontrovertible  fact  that  we  have  not,  and  cannot,  cut 
loose  from  the  recognized  standard  of  the  world.  Disguise  it  as  we 
may,  gold  has  been,  and  continues  to  be,  the  measure  of  value ; and 
sooner  or  latter  it  will  vindicate  its  sovereigntv.  The  Continental  Con- 
33 
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f!T^s9,  Anstria,  Riissin,  and  France,  were  compelled  to  acknowledge  the 
futility  of  waging  the  contest  of  paper  against  gold ; and  all  repudiated 
their  paper  issues. 

“England,  recognizing  the  danger  of  prolonging  the  contest,  with- 
drew her  surplus  issues,  elFccting  a reduction  of  her  paper  currency  ia 
eight  years,  from  1814  to  1822,  when  specie  payments  were  fully  re- 
sumed, of  £43,467,978,  or  more  than  two  hundred  and  fifteen  million 
dollars. 

“ The  paper  money  of  the  United  States — ^that  furnished  by  the  Gor- 
ornment,  together  with  that  furnished  by  the  banks — amounts  to 
6665,000,000,  a currency,  exclusively  of  paper,  more  than  suflBcient  for 
all  our  wants.** 

The  ability  of  the  Treasury  and  the  banks  to  resume  specie  pajrments 
at  an  early  day  is  illustrated  by  a statement  of  the  quantity  of  gold  and 
silver  produced  and  remaining  in  the  country.  This  is  assumed  to  bo 
about  three  hundred  millions  of  dollars,  available  for  the  purpose  of  re- 
demption of  the  currency.  Of  this  he  says  : — 

“ The  coin  which,  before  the  war,  constituted  more  than  half  of  our 
mixed  currency,  has  been  driven  from  circulation  by  paper  money. 
There  is  no  room  for  it  now,  its  place  having  been  supplied  by  the  in- 
ferior and  cheaper  article;  but  it  will  come  again  when  wanted.” 


AMOUNT  OF  GOLD  IN  THE  COUNTRY. 


“The  Director  of  the  United  States  Mint  at  Philadelphia,  in  1861, 


estimated  the  amount  of  gold  in  the  country  to  be $275,000,000 

Product  of  gold  for  six  months  ending  Dec.  31,  1861 ....  20,000,000 

Product  for  year  1862 49,370,000 

Product  for  year  1863 52,500,000 

Product  for  year  1864  63,450,000 

Product  for  year  1865 70,000,000 

Product  for  year  1866 106,000,000 

Product  for  six  months,  ending  June  30, 1867 50,000,000 

Imports  from  1862  to  1867,  gold  and  silver 78,933,587 


Total 6 765,253,587 

Deduct  export  from  1862  to  1867 $371,820,175 

Estimated  circulation  in  California  and 

other  gold-producing  States 60,000,000  .$421 ,820,1 7 6 

Balance $343,433,412 

Allow  for  errors  in  estimates,  <kc 43,433,41 2 


And  we  still  have $ 300,000,000 

of  gold  and  silver  in  the  country  waiting  to  be  called  into  active  service.” 
These  are  mere  estimates,  and  are  correct  only  as  far  as  the  Treasury 
books  show  the  imports  and  exports.  No  doubt  a large  sum  is  carried 
abroad  that  is  not  officially  reported;  but  this  is  more  than  counterbalanced 
by  the  quantities  brought  into  the  country  by  immigrants.  The  latter 
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number  about  tlirec  liundrcd  ibonsand  aunuall3^  It  is  computed  by 
competent  authorities  that  these  immigrants  bring  into  the  country,  on 
an  average,  one  hundred  dollars  each,  in  coin.  This  would  be  equivalent 
to  thirty  millions  of  dollars  a year;  the  bulk  of  which  has  been  and  is 
now  hoarded,  to  await  future  uses  and  needs. 

Some  extreme  politicians  have  proposed  to  amend  the  National 
Bank  Act  by  a withdrawal  of  the  right  of  circulation.  None  but  a mere 
theorist  would  bring  forward  such  a proposition.  Such  a measure  would 
be  not  only  a flagrant  breach  of  the  contract  between  the  Government 
and  the  banks,  but  would  servo  to  destroy  the  whole  banking  system. 
The  banks  have  always  required  this  privilege,  in  order  to  sustain  them- 
selves. They  require  it  now,  and  would  generally  go  into  liquidation  if 
it  were  withdrawn.  Of  this  radical  proposition  the  Comptroller  says  : — 

“ This  question  is  before  the  public  upon  two  propositions : — 

1.  “To  deprive  the  National  banks  of  the  right  to  issue  notes  for  cir- 
culation in  order  that  the  Government  may  issue  its  own  notes  in  their 
place. 

2.  “ To  issue  United  States  notes  in  payment  of  compound-interest 
notes,  seven-thirty  notes,  and  five-twenty  bonds,  as  they  mature  and  be- 
come payable. 

“ The  advocates  of  the  last  mentioned  scheme,  regard  the  first  propo- 
sition as  the  preliminary  step  to  the  accomplishment  of  their  own  pur- 
pose, and  therefore  unite  in  its  support. 

“ Regarding  the  suggestion  contained  in  the  proposition  first  stated, 
therefore,  as  likely  to  be  the  first  demand  of  all  parties  who  are  dis- 
satisfied with  the  present  status  of  the  currency,  it  will  be  necessary  to 
examine  the  grounds  upon  which  the  demand  is  based. 

“ In  pursuing  this  investigation,  it  may  be  necessary  to  touch  upon 
questions  seeming  to  trench  upon  the  wider  fields  of  general  finance. 
But  this  will  only  be  done  incidentally,  and  no  further  than  may  be 
essential  to  an  intelligent  understanding  of  the  currency  question,  which 
is  a legitimate  subject  of  inquiry  and  consideration  in  this  report. 

“To  state  the  first  proposition  fairly,  it  proposes  to  withdraw  the  cir- 
culation of  the  National  banks  in  order  that  the  Government  may  occupy 
the  whole  field.  The  three  hundred  millions  of  bank  notes  are  to  be 
replaced  by  three  hundred  millions  of  United  States  notes. 

“The  three  hundred  millions  of  United  States  notes  arc  to  be  used 
for  the  purchase  of  United  States  bonds,  which  are  to  be  canceled ; and 
thus,  non-interest  bearing  notes  are  to  be  substituted  for  interest-bearing 
bonds,  whereby  a saving  is  to  be  eflfected  of  the  amount  of  interest  that 
would  otherwise  be  paid  upon  the  bonds  so  canceled.’* 

The  bank  failures  of  the  four  years  are  reported  as  only  ten  out  of 
our  sixteen  hundred  banks — or  less  than  one  per  cent.  Formerly  it  was 
the  case  that  as  many  as  these  would  fail  in  the  State  of  New  York  alone 
in  a single  year — with  heavy  losses  to  bill-holders.  Upon  this  subject 
the  Comptroller  says : — 

“Since  the  organization  of  the  first  National  bank,  which  occurred 
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June  20,  186i^,  up  to  October  1,  1867,  a period  of  four  years  and  three 
months,  ten  National  banking  associations  have  failed. 

Their  aggregate  capital  is $1,870,000 

“Their  aggregate  liabilities  to  the  public  are  : — 

Circulation 1,187,900 

Deposits  and  other  liabilities  to  the  public. 8,372,200 

Total $4,560,100 


“ Government  deposits  are  not  included  in  this  item.  The  only  loss 
to  the  Government  will  result  from  the  failure  of  the  Merchants*  National 
Bank  of  Washington,  which  has  been  investigated  by  a Congressional 
Committee. 

“ The  circulation  will  be  paid  in  full,  so  that  the  public  will  suffer  no 
loss  from  that  source,  and  tue  bonds  deposited  as  security  for  the  same 
would  to-day  realize  a surplus  of  some  $250,000  that  could  be  applied 
to  the  payment  of  general  creditors.  A careful  estimate  of  the  assets 
leads  to  the  conclusion  that  they  will  realize  a sum  sufficient  to  pay  70 
per  cent,  to  creditors,  leaving  the  total  ultimate  loss  sustained  by  the 
public  through  their  failure  about  $1,000,000.*’ 

History  and  statistics  show  that  in  New  York,  Illinois,  Wisconsin, 
Michigan,  and  in  some  other  States,  the  percentage  of  loss  was  for  many 
years  ranch  larger. 

The  liability  to  loss  on  the  part  of  the  community,  and  the  stockholders, 
by  the  failure  of  National  banks,  can  no  doubt  be  largely  reduced  by 
slight  modification  of  the  Bank  Act. 

A prolific  source  of  danger  and  of  loss  lies  in  the  practice  of  giving 
interest  on  bank  deposits — a system  whereby  the  banker  is  compelled  to 
loan  out  money  placed  with  him  for  safe  keeping,  in  order  to  reimburse 
himself  for  the  outlay  of  interest  to  his  creditor.  The  country  bank 
balances,  held  in  New  York  and  other  Atlantic  cities,  form  the  ready  or 
available  cash  funds  of  the  interior  banks  in  their  daily  transactions  and 
in  the  demand  of  their  customers  for  exchange.  Of  this  system  the 
Comptroller  says : — 

“ Attention  is  respectfully  called  to  a practice  prevailing  more  or  less 
in  the  banks  of  the  principal  cities  of  paying  interest  on  the  balances  of 
country  banks — a practice  characterized  by  the  Chancellor  of  the  Ex- 
chequer of  England,  in  commenting  upon  the  causes  which  led  to  the 
crisis  of  1857,  as  ‘one  eminently  liable  to  abuse,  and  containing  within 
it  elements  of  danger,  and  to  which  many  of  the  evils  of  the  recent 
crisis  may  be  attributed.’ 

“Country  banka  keep  deposits  with  city  banks  for  the  purpose  of 
facilitating  exchanges  in  carrying  on  their  own  business ; and  ordinarily 
it  is  to  be  presumed  they  find  a profit  in  doing  such  business  and  in 
keeping  a working  balance  in  the  city  banks.  The  funds  so  placed  are 
needed,  and  properly  belong  there,  but  will  not  be  allowed  to  exceed  the 
amount  actually  necessary  for  the  current  demands  of  business.  The  pay- 
ment of  high  rates  of  interest  on  such  balances  attracts  all  the  spare  capital 
from  the  country  to  the  commercial  centers,  while  it  is  still  payable  on 
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call.  The  capital  would  not  remain  dead  or  unemployed,  but  it  is  drawn 
away  from  the  country,  wliere  it  is  needed,  to  the  business  centers  where 
the  rate  of  interest  is  higher.  The  cities  then  come  into  competition 
with  the  country,  and  compel  borrowers  in  the  country  to  pay  higher 
rates. 

**  It  is  therefore  suggested  that  funds  required  by  law  to  be  held  in 
reserve  for  the  protection  of  bill-holders  and  depositors  should  not  bo 
deposited  in  city  banks  under  conditions  that  involve  their  constant 
employment  and  consequent  risk.” 

The  National  banks  are  creditors  of  the  Government  to  the  extent  of 
nearly  five  hundred  millions  of  dollars.  A vast  fund  without  which  the 
country',  in  iU  urgent  needs  during  the  war,  could  not  have  dispensed 
with.  This  should  be  borne  in  mind  by  Congress  in  the  consideration  of 
this  vital  question  of  the  currency.  The  Comptroller  says  : — 

“The  case  may  now  be  stated  thus : — 

“The  banks  have  loaned  to  the  Government  as  follows  : — 

For  bonds  deposited  to  secure  their  circulation,  beaming  six 


per  cent,  interest $250,000,000 

Bearing  five  percent,  interest 90,000,000 

Permanent  reserve  of  legal  tenders 150,000,000 


Total  loan  to  the  United  States $490,000,000 

For  which  they  receive — 

Six  per  cent,  interest  on  $250,000,000  $ 15,000,000 

Five  per  cent,  interest  on  $90,000,000 4,500,000 


Total $ 19,500,000 

But  they  refund  in  taxes 16,000,000 


Leaving  3,500,000,  which  the  Government  pays  the  banks  for  the  loan 
of  $490,000,000 — little  less  than  three-fourths  of  one  per  cent. 

“ But  there  is  still  another  aspect  of  this  case  : — 

“The  banks  are  held  rigidly  accountable  for  the  interest  they  receive  on 
money  honestly  loaned  to  the  Government  when  it  needed  money,  and 
they  claim  credit  for  the  money  loaned  to  the  Government  without  in- 
terest. They  hold  these  one  hundred  and  fifty  millions  in  obedience  to 
the  mandates  of  the  law,  while  money  is  worth  to  them  six  per  cent. 
They  therefore  give  the  Government  the  use  of  the  money ; that  is  to 
say; — 

Six  per  cent,  on  $150,000,000  non-interest  bearing  United 


States  notes  held  permanently  in  reserve $ 9,000,000 

They  repay  in  the  shape  of  taxes 16,000,000 


Total $25,000,000 

They  received  interest  from  the  Government 19,500,000 


Leaving  $5,500,000,  which  the  banks  actually  pay  as  a bonus  to  the 
Government  for  the  privilege  of  circulating  their  own  notes.” 

Siuce  the  report  of  the  Comptroller  was  conimunicalcd  to  Congress, 
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several  propositions  on  the  subject  of  the  currency  have  been  made  by 
members  of  both  Houses. 

On  the  6tli  December,  Senator  Anthony’s  bill  to  antborize  the  con- 
version of  registered  bonds  into  coupon  bonds  was  introduced,  viz.: — 

That  the  Secretary  of  the  Treasury  be,  and  he  is  hereby,  authorized  to 
issue,  upon  such  terms  and  under  such  regulations  as  he  may  from  time 
to  time  prescribe,  coupon  bonds  in  exchange  for  and  in  lieu  of  any  regis- 
tered bonds  which  may  have  been,  or  may  hereafter  be,  lawfully  issued, 
such  coupon  bonds  to  be  similar  in  all  respects  to  the  registered  bonds 
issued  under  the  acts  authorizing  the  issue  of  the  registered  bonds  otfer- 
cd  for  exchange. 

The  bill  was  read  twice  and  referred  to  the  Committee  on  Finance, 
and  ordered  to  be  printed. 

On  the  9th  December,  Mr.  Lynch  offered  a bill  to  provide  for  the  re- 
sumption of  specie  payments.  Referred  to  the  Committee  on  Banking 
and  Currency. 

The  bill  provides. that  from  the  1st  of  March,  1868,  United  States 
notes  when  received  at  the  Treasury  shall  be  destroyed,  and  new  notes 
issued  payable  in  coin,  in  one  year  from  date  at  the  Treasury ; that 
such  notes  shall,  before  maturity,  be  legal  tender  for  all  purposes,  in- 
cluding the  redemption  of  National  bank  notes,  except  for  the  payment 
of  import  duty,  and  the  coin  interest  on  Government  bonds,  and  after 
maturity,  they  sliall  be  legal  tender  for  all  purposes,  except  by  the 
Government ; and  that  the  Secretary  may,  after  specie  has  been  com- 
menced, issue  notes  payable  in  coin,  in  less  than  one  year,  but  not  less 
than  three  months ; and  may  also  purchase  coin,  to  enable  him  to  redeem 
bonds,  not  exceeding  150,000,000. 

Subsequently,  Mr.  Schbnck  gave  notice  that  he  would  move  to  refer 
this  bill  to  the  Committee  on  Ways  and  Means. 

Another  bill,  by  Mr.  Lynch,  to  provide  against  undue  expansion  and 
contraction  of  the  currency.  Referred  to  the  Committee  on  Banking 
and  Currency. 

The  bill  authorizes  the  Secretary  of  the  Treasury  to  issue  three  hun- 
dred millions  in  coupon  bonds,  payable  in  lawful  money  on  demand  at  five 
per  cent  interest  in  coin.  The  bonds  to  be  issued  to  any  person  paying 
the  par  value  thereof  in  lawful  money. 

By  Mr.  Wilson,  of  Ohio,  to  authorize  State  authorities  to  tax  non- 
interest bearing  United  States  notes.  Referred  to  Judiciary  Com- 
mittee. 

On  the  2d  December,  Mr.  El  a offered  a resolution  instructing  the 
Committee  on  Ways  and  Means  to  inquire  into  the  expediency  of 
authorizing  a new  loan,  payable  after  ten  years  and  redeemable  after 
thirty  years,  in  coin,  by  the  issue  of  five  per  cent  bonds,  the  interest 
payable  semi-annually  in  coin,  and  the  bonds  taxable  at  the  rate  of  one 
per  cent,  to  be  deducted  from  the  interest  when  paid ; also  providing 
for  notice  to  be  given  to  the  holders  of  Government  obligations  now  due, 
or  hereafter  to  become  due,  that  they  may  receive  such  bonds  in 


Digitized  by  v^ooQle 


611 


1868.]  Congress  and  the  Currency. 

exchange  of  payment,  according  to  the  tenor  of  such  obligations. 
Adopted. 

31 r.  Banks  offered  a resolution  declaring  that  public  policy  and 
national  honor  alike  forbid  the  redemption  of  the  funded  debt  of  the 
United  States  in  a depreciated  paper  currency.  Ue  moved  the  pre- 
vious question  on  its  adoption. 

The  House  refused  to  second  the  previous  question,  the  yeas  being 
only  29,  and  the  resolution  was  referred  to  the  Committee  on  Ways  and 
Means. 

On  the  6th  December,  Senator  Corbett  introduced  a resolution,  wliich 
was  passed,  instructing  the  Committee  on  Finance  to  inquire  into  tlie 
expediency  of  reporting  a bill  authorizing  a loan  and  issue  of  bonds  re- 
deemable at  the  pleasure  of  the  Government  after  twenty  years,  and  pay- 
able in  forty  years  with  interest  at  five  per  centum  payable  with  the 
principal  in  gold,  to  be  placed  in  the  market  to  redeem  the  five- 
twenties.  . 

On  the  10th  December  a bill  was  presented  by  Mr.  Hooper,  of  Mas- 
sachusetts, to  prevent  the  depreciation  of  currency.  Referred  to  the 
Committee  on  Ways  and  Means. 

The  bill  prohibits  the  circulation  as  money  of  any  thing  not  authorized 
by  act  of  Congress. 

Anotherb,  y 3Ir.  Hubbard,  of  West  Virginia,  to  facilitate  the  resump- 
tion of  specie  payments.  To  the  Committee  on  Ways  and  3icans. 

The  bill  provides  that  after  the  1st  of  July,  1868,  twenty  per  cent, 
of  all  duties  on  imported  goods  may  be  paid  in  United  States  notes; 
after  the  1st  of  July,  1869,  forty  per  cent. ; after  the  1st  of  July,  1870, 
ixty  per  cent.;  after  the  1st  of  July,  1871,  eighty  per  cent.;  and  after 
he  1st  of  July,  1872,  the  whole. 

Another,  by  3fr.  Brooks,  of  New  York,  in  relation  to  legal  tender 
notes.  To  the  Committee  on  Ways  and  Means. 

The  bill  provides  that  the  Finance  Committee  of  the  Senate  and  the 
Committee  of  Ways  and  Means  shall  incpiire  into  the  expediency,  fii*st, 
of  making  legal  tender  notes  receivable  in  part  payment  of  customs 
duties,  say  five  per  cent,  after  the  1st  of  January,  1868  ; ten  per  cent, 
after  the  1st  of  February,  1868,  with  like  proportion  after  the  1st  of 
3Iarch,  1 868.  Second,  of  repealing  the  Legal  Tender  Act  on  all  con- 
tracts made  after  the  1st  of  March,  1863,  or,  if  not  repealing  it,  enabling 
contracts  to  be  made  payable  in  gold  and  silver. 

On  the  2d  of  December,  Mr.  Blair,  of  Maine,  offered  the  following 
resolution  in  the  House,  and  it  was  adopted  without  division  : — 

Resolved^  That  the  Committee  on  Banking  and  Currency  be  instructed 
to  inquire  into  the  expediency  of  so  changing  the  law  in  respect  to  the 
taxation  of  National  bank  stock,  as  to  permit  all  stock  owned  in  the 
State  where  the  bank  is  located,  to  bo  assessed  and  paid  in  the  city  or 
town  where  the  stockholder  resides. 

On  the  9th  December  a bill  was  proposed  by  Mr.  Van  Wyck, 
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authorizing  the  Comptroller  of  the  Currency,  with  the  approbation  of 
the  Secretary  of  the  Treasury,  to  revoke  the  order  appointing  a receiver 
to  take  charge  of  any  bank,  and  to  restore  such  bank  to  the  owners 
thereof.  Referred  to  the  Committee  on  Banking  and  Currency. 

Mr.  Butler,  of  Massachusetts,  oflered  a resolution  reciting  that  by 
the  Act  of  Feb.  26,  1862,  one  per  cent,  of  the  coin  revenue  of  the 
United  States  was  set  apart  as  a Sinking  Fund,  and  directing  the 
Secretary  of  the  Treasury  to  inform  the  llousc  the  amount  of  such 
Sinking  Fund,  <fcc.  The  resolution  was  adopted. 

Mr.  Hooper’s  proposition  to  reduce  the  revenue  from  tariff  and 
internal  taxes  to  1300,000,000,  and  to  keep  the  aggregate  of  appropri- 
ations within  that  amount,  will  doubtless  commend  itself  to  the  favor 
of  those  who  hold  that  decisive  measures  are  necessary  to  save  the 
country  from  disaster. 

To  appreciate  the  extent  of  the  reform  which  Mr.  Hooper  invites  the 
House  to  inaugurate,  it  is  only  necessary  to  glance  at  the  total  revenue, 
realized  and  estimated,  as  given  by  the  Secretary  of  the  Treasury. 
These  are  the  figures,  derived  from  his  report  just  published  : — 


1867,  year  ending  June  30 $490,634,010 

1868,  year  ending  June  30 417,161,928 

' 1869,  year  ending  June  30 381,000,000 


Compared  with  the  last  fiscal  year,  Mr.  Hooper’s  reduction  would 
amount  to  upward  of  $190,000,000,  while  for  the  current  year  it  would 
be  over  $117,000,000.  These  amounts  respectively  represent  the 
excess  of  burdens  beyond  what  we  may  hereafter  be  required  to  carry. 
1 he  difference  between  the  proposed  aggregate  and  the  aggregate  com- 
puted by  Mr.  McCulloch  for  the  next  fiscal  year — $81,000,000 — is  the 
true  measure  of  Mr.  Hooper’s  reform. 


A.W.  Derrickson,  Esq.,  of  Meadville,  Penn.,  has  been  appointed  by  the 
Comptroller  of  the  Currency  examiner  of  National  Banks  in  Western  Penn- 
sylvania. Mr.  Derrickson  is  a young  man  of  fine  abilities,  and  an  educa- 
ted banker,  and  will  do  good  service  in  the  cause.  There  is  perhaps  no 
more  important  otiice  under  the  National  Bank  law  than  that  of  Bank 
Examiner,  which  the  Comptroller  appears  well  to  know,  for  he  is  getting 
into  the  field  young,  live,  active,  hard-working  men,  such  as  understand 
a bank  and  its  operations  in  every  particular.  This  is  what  we  want. 

National  Bank  Examiners. — The  Comptroller  of  the  Currency  has 
called  a meeting  of  National  Bank  Examiners,  to  be  held  at  his  office  on 
the  4th  of  December.  The  object  of  the  meeting  is  to  advise  with  rela- 
tion to  the  banks  and  bank  examinations,  and  to  devise  a system  of 
examination  which  shall  be  most  systematic,  thorough,  and  uniform,  and 
which  will  present  the  affairs  of  the  banks  to  the  Comptroller  most  intel- 
ligibly and  specifically.  There  are  now  fourteen  Examiners  in  the  States, 
and  the  country  is  about  equally  divided  between  them.  The  States  of 
New  York,  Pennsylvania,  and  Massachusetts  have  two  each.  These 
examiners  are  doing  a good  work ; and  in  several  instances  the  creditors 
of  institutions  have  been  saved  from  utter  ruin  by  their  developments. 
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XAI17E. 


jakuart. 

APRIL. 

JULY. 

OCTOBEt. 

61  banka. 

61  banks. 

60  banks. 

61  baaki. 

Loann  and  di.Hconnts 

U.  8.  bond*  drp'd  to  aocnroclrcnlntion. . . 

l^  S.  bonds  dep'U  to  secure  depo*>lu 

V bonds  and  a«>caritieson  hand 

Otbor  stocks,  bonds,  and  mortgages .... 

$10,*21.\044  45 
8, 407,  Q:A)  00 
745, 100  00 
6&6.150  00 
56.277  C3 

$0,964,005  47 
8,407,250  00 
723,800  00 
650, 200  00 
192,328  71 

$0, 910, 775  09 
8, 307, 250  00 
770, 450  CO 
.•WO,  850  CO 
271,853  28 

$9,870,255  17 
8,4^.250  00 
745,  COO  00 
6S9. 150  CO 
278,176  07 

Dna  from  national  banks 

Due  from  other  banks  and  bankers 

D'.>al  estate,  fnmitnre,  &c 

Current  expenses 

Premiums 

1,712,JX)1  90 
5.  DOT  79 
199,021  90 
19, 8f>8  52 
27, 477  24 

1,321,943  C4 
17, 106  63 
232,2.'»3  3 2 
32, 826  93 
26,504  13 

1,560,827  80 
13, 544  71 
239.  toe  72 
13, 257  99  1 
12, 712  23 

1,599,145  79 
11,576  93 
268.886  34 
36,557  25 
19,491  47 

Checks  and  other  cash  Steins 

Bills  of  national  banks 

Bills  of  other  banks 

Specie 

Legal  tender  notes  and  fVact’l  currency. . 
Compound  interest  notes 

300,916  23 
24?.  275  00 
27,772  00 
33, 189  87 
653,055  96 
853,830  00 

24.3, 419  49 
201,077  00 
11,387  00 
22, 070  49 
662,  C45  57 
847, 430  00 

221,494  87 
237, 2M  00 
6, 874  00 
19. 174  54 
C85, 255  34 
679.850  00 

233,332  79 
170,515  CO 
3,281  00 
21,882  97 
814,050  73 
521,360  00 

Total 

24, 186, 967  89 

23,559,278  43 

1 23,501,232  54  | 

^ 23,648,012  12 

EEW  HAUFSHIBE. 


39  banks. 

39  banks.  | 

39  banks. 

39  banks.  ’ 

Loans  and  discounts 

$3,791,958 

69 

n 

0 

1 

28 

$3,682,273 

27 

$3,972,7?4 

92 

L*.  8.  bonds  dep'd  to  secure  circnlutlon. . . 

4,7.57,000 

00 

4, 707. 000 

00 

4.772,000 

00 

4.772,0X)-C0 

IT.  8.  bonds  dep'd  to  saenre  deposits 

7d4,2.')0 

00 

758,050 

00 

745,650 

09 

727,300 

00 

U.  8.  bonds  atd  securities  on  band 

383,900 

00 

364,700 

00 

406,730 

CO 

289, 400 

00 

Other  stoclts,  bonds,  and  mortgages  .... 

35,200 

00 

62,200 

00 

84, 4C0 

00 

97, 2» 

00 

Due  from  national  bonks 

1,216,419 

17 

840  362 

29 

1,221,978 

93 

1,206,436 

94 

Due  from  other  banks  and  bankers 

22,292 

41 

94,957 

28 

18,084 

56 

26,270 

14 

IIhuI  estate,  fhmituro,  &o 

94, 508 

24 

99,203 

32 

101,389 

05 

lai,  154 

23 

Cnrrent  expenses 

34. 295 

31 

41,953 

41 

26,897 

76 

46,923 

88 

Premiums 

13,070 

S8 

11,679 

54 

21,072 

19 

11,172 

66 

Checks  and  other  cash  items 

158.345 

47 

101,715 

54 

101,085 

51 

75,239 

83 

Bills  of  DsUonal  bonks 

175,862 

00 

84,^1 

60 

179,945 

00 

154,314 

00 

Biiis  of  other  bonks 

6,646 

00 

1,535 

00 

366 

00 

531 

00 

Specie 

11,480 

50 

4,782 

47 

6.665 

39 

9,242 

7i 

Legal  tender  notes  and  fraetl  currency . . 

960.592 

98 

324,636 

79 

326,889 

31 

4:»,7r>4 

22 

Compound  interest  notes 

367,240 

00 

331, 240 

00 

315,960 

00 

1 

00 

Total  

12, 113, 171  75 

11,469,173  91 

12,011,606  97 

12,158,594  60 

TEBtfOHT. 


39  bmnkf.  39  banki.  39  banka.  40  banka. 


Loans  and  discounts 

11.  8.  bonds  dep’d  to  secure  circulation. . . 

U.  8.  bouds  dop’d  to  Noenre  deposits. 

If.  8.  bonds  and  scenritics  on  hand  

Other  atockji,  bonds,  and  mortgages  .... 

$5, 077. 477  27 
6,444.003  00 
60.\700  00 
567,900  00 
63, 171  49 

$4,981,928  58 
6,444,000  00 
6a*(,  3 X)  00 
616^200  00 
50,285  29 

$5,023,336  87 
6, 444, 000  00 
682,250  00 
659. 150  CO 
49,339  07 

$5,205,700  46 
6.474,000  00 
680,000  00 
673, 109  00 
77,238  34 

Due  from  national  banks  

Due  from  other  banks  and  bankers 

Ufol  estate,  fbmiture,  

Current  expenses 

l^rcmiums 

1,001,221  88 
31. 17.5  53 
110,457  90 
34. 126  86 
49,911  59 

917. 853  76 
23,065  78 
90, 910  93 
21,617  73 
48, 887  79 

939, 497  93 
14,498  46 
100, 512  20 
83,513  71 
31, 184  46 

1,022,972  26 
17,582  88 
118,000  37 
32,976  46 
23.731  03 

Checks  and  other  cash  items 

Bills  of  national  bunks 

Bills  of  other  banks 

Specie 

Legal  tender  notes  and  ftraetl  currency. . 
Compound  Interest  notes 

8SS8S» 

181,992  94 
64, 166  00 
4,580  00 
17, 707  91 
406,833  12 
570,875  00 

134, 675  85 
116,526  00 
5,059  00 
27,293  26 
529.092  83 
457,450  00 

120,316  80 
63,684  00 
1,087  00 
16,962  09 
598. 701  57 
337.780  00 

Total i 

, - - 1 

15,425,765  54 

15,267,419  66 

15,480^163  86 

Digitized  by  CjOO^Ic 
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HAIHE. 


51A 


LiabiUilcB. 

JAKUART. 

1 APRIL. 

JULY. 

OCTOBER. 

61  banka. 

Cl  banka. 

60  banks. 

Cl  bonks. 

Capital  stock 

$0,C85,C00  03 

1 $9,085,000  00 

$8, 985, 000  00 

^,C£5,C00C0 

Barplna  fond.......... 

639, 109  £9 

CT.9,  G66  96 

709,050  97 

757, 912  76 

Undivided  profits 

ccj]  ilo  (is  1 

7Gi;  05  S8 

078,  305  61 

734,’  487  97 

National  bank  notes  outstanding 

7, 4C8, 496  CO 

7, 447, 147  00 

7,381,866  00 

7,475.001  00 

State  bank  notes  outstanding 

11J,(M3  CO 

98,307  00 

80,528  00 

71. 948  00 

Individual  deposits. 

5,614,768  98 

4, 857, 958  33 

4, 848, 980  68 

4,801,976  32 

United  States  deposits 

38.\  577  10 

413, 191  45 

407, 8C6  24 

214,060  16 

Deposits  of  U.  S.  disbursing  officers 

£5, 3(i3  69 

Cl,  408  06 

207, 1S8  87 

218, 221  62 

Dne  to  national  hfonks 

135,951  93 

205,740  C6 

151,632  11 

237,000  16 

Dne  to  other  bonks  and  bankeri 

63,927  62 

30  163  (i9 

49,975  06 

53,212  13 

Total 

24,186,967  89 

23,559,278  43 

23,501,232  54 

23,648,912  19 

NEW  HAMFSHIBE. 


39  banks. 

1 39  banks. 

39  banks. 

39  bonks. 

Capital  stock.. 

1 

$4, 735, 000  00 

14,735,000  00 

14,735,000  00 

$4,735,000  00 

Snrplnsfbnd 

355,796  73 

368,271  50 

388, 437  25 

416,320  91 

UndivMod  profits 

2521271  98 

301,046  68 

304,334  40 

334,364  93 

National  bank  notes  outstanding 

4, 116, 755  00 

4,148,747  00 

4, 161,802  00 

4,190,279  06 

State  bank  notes  outstanding 

95,672  00 

75,853  00 

59,130  00 

52, 778  00 

Indiridnal  deposits 

2,052,603  60 

1, 428, 941  37 

1,868,051  34 

1, 942, 197  71 

United  S totes' deposits 

374,850  07 

353,658  99 

438,053  86 

374,011  27 

Deposits  of  U.  S.  disburslBg  officers 

128, 676  83 

53,285  92 

46, 065  82 

68.970  52 

Dne  to  national  banks 

955  98 

4, 191  04 

2,262  58 

10,274  67 

Doe  to  other  banks  and  bankers 

589  56 

178  41 

8,469  72 

4,397  69 

Total 

12;  113,171  75 

11,469,173  91 

12,  Oil,  606  97 

12, 158,594  60 

TEBXOET. 


- 

39  banks. 

39  banks. 

39  banks. 

40  banks. 

Capital  stock 

$6,460,000  00 

$6,460,000  00 

$6,460,000  00 

$6,510,012  00 

Snrplns  fntid 

295, 536  41 

318,981  66 

341,987  17 

414,617  15 

Undivided  profits 

399, 441  09 

•100,  OSO  92 

537, 517  02 

410^  626  93 

Kationnl  bank  notes  outstanding 

5,665,768  00 

5^181,502  00 

5,680,435  00 

5,688.200  00 

State  bank  notes  outstanding. 

192,  (»9  00 

626,265  00 

96,362  00 

75,661  00 

Individnal  deposits 

2,092,333  90 

1,826,429  25 

1,811,201  35 

1,965,991  78 

United  States  dcpoi4ts 

280, 440  36 

226,299  44 

326, 163  83 

208.869  36 

Deposits  of  U.  S.  disbarsLag  officers 

26,550  23 

43.  .342  50 

2,462  69 

146,888  93 

Dne  to  national  banks 

7, 114  31 

15, 669  44 

8, 506  48 

53,965  15 

Duo  to  other  bonks  and  bankers 

5,883  24 

6,636  69 

2,784  12 

311  56 

Total 

• 1 

15,425,765  54 

15^105,206  90 

15,267,419  66 

15,480,163  86 

Digitized  by  v^ooQle 
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llMoiircet. 

jANUxnr. 

apRiL. 

JOLT. 

OCTOBKR. 

S07  bonk*. 

205  bank*. 

2CC  banks. 

2C6  bank*. 

Loanii  Rod  dincoanti 

$102,186,354 

56 

$95,463,161 

75 

$97, 270,  C84 

CP 

$109,122,797 

10 

IT.  R.  bondodrp'd  to  Rccurr  cif^pulation  . . . 

64, 543, 3C0 

00 

64,  196,800 

00 

64.331.900 

00 

64.  299. 900 

0» 

U.  8.  bond*  dep’d  to  iccure  drpoiits 

3, 757,  SCO 

CO 

4, 787.  P50 

CO 

4, 802,  400 

00 

4,8T7,0r0 

CO 

8.  bondM  nod  iiecariiit*s  on  hand 

10,  lBI,fiG0 

00 

8,013,500 

00 

8,  1.52,550 

00 

6,771.500 

CO 

Other  ttocki,  bond*,  and  mort(Q£tcs 

£46, 1*«5 

97 

1, 554.  C60 

CO 

1,971,670 

CO 

1,661»,737 

88 

Doe  from  national  bonk* 

13,344,56.5 

£8 

15,325.084 

64 

15,213,020 

rp 

17,596.009 

40 

Due  from  otht*r  banka  and  banker* 

374. 1^23 

60 

325  614 

52 

311,856 

47 

238.  G75 

32 

Deal  ef tate,  fkircitore,  &c 

2,106,560 

.35 

2.186.C67 

16 

2,220.814 

P6 

2,200,241 

48 

Current  expenac* 

429,737 

DO 

151,379 

85 

436.  351 

1.5 

144,885 

85 

l^remium* 

104,047 

35 

113, 721 

£8 

117,  SCI 

44 

7Cs309 

26 

Check*  and  other  curb  item* 

6,047,502 

70 

5,150,639 

46 

6,478.300 

15 

7,157,777 

39 

Ui!1»  of  national  bonk* 

4,414,132 

00 

2, 654. 985 

00 

3,100.402 

00 

1,650,276 

CO 

mil*  of  other  bonks 

72, 097 

00 

24, 676 

00 

P.  138 

00 

16.524 

CO 

Rpecie 

1, 7.50,  850 

61 

593,010 

P6 

892.640 

25 

I 706, 948 

C6 

IjOgal  tender  noti**  and  fract'l  curronej. . 

6,  % 1,404 

30 

8, 199.101 

50 

P.  394.  Ottl 

18 

11.645,493 

52 

Compound  interest  notes 

1C,  010, 860 

CO 

15,278,960 

CO 

12,  .578, 350 

00 

7.976.540 

CO 

Total j 

033,221,184  43 

224,018,832  12 

t.27,282,248  78 

229, 122, 136  16 

CITY  OF  BOSTOH. 


45  banks. 

45  banks. 

45  backs. 

45  banks. 

Loon*  and  disconnt* 

$62,891,110 

C8 

$56,811,075 

24 

$58,198,667 

89 

$60,?S5, 814 

43 

V.  8.  bond*  dep'd  to  secure  circulation . . . 

2P.  085, 350 

CO 

29. 044,  350 

00 

£9.  044. 350 

00 

20.  CCfl,350 

00 

U.  S.  bond*  dop'd  to  i>ecore  depoiit* 

1.685,000 

00 

1, 925.  000 

00 

1,900,000 

00 

1,900,000 

00 

U.  8.  bonds  und  fecaritie*  on  hand 

4. 940.  850 

00 

3. 947,  f 50 

CO 

4,036,500 

CO 

3.C62.850 

00 

Other  stocks,  bonds,  and  mortgages 

357,500 

CO 

1.C84, 150 

CO 

1. 149, 650 

00 

795,650 

00 

Due  from  national  banks 

6,m.454 

58 

8, 458. 871 

83 

7, 919. 982 

93 

9,742.493 

23 

Due  from  other  bunks  and  bankers 

234. 974 

21 

248, 084 

03 

141, C89 

42 

90,110 

92 

Real  estate,  furniture,  d;c  . 

1,431.351 

50 

1,420,972 

61 

1, 406, 409 

53 

1,411,346 

80 

Current  expenses 

180.  749 

92 

31. 165 

78 

255. 295 

44 

32,935 

99 

Premiums 

26,723 

30 

55,145 

35 

67,769 

£8 

45,964 

92 

Cheeks  and  oth*r  cash  items 

5,058,972 

35 

4. 516. 321 

66 

. 5.804.486 

38 

6,711,267 

83 

Bills  of  national  banks 

3, 633,815 

00 

1,970,781 

00 

2,406.604 

00 

916,237 

00 

Bills  of  other  banks 

2. 744 

no 

20. 074 

00 

3,722 

00 

3,686 

00 

Specie 

7 :i 

1 

454,  C86 

52 

725,278 

18 

617,  .164 

80 

Legal  tender  notes  and  fract'l  cur.  cucy 

C.i 

6,t«,077 

49 

6. 727,  m 

84 

8. 346, 546 

91 

Compound  interest  notes 

12, 003.  UK) 

00, 

11,531, 180 

00 

9,331,980 

00 

1 5,492,590 

00 

Total 

134, 662, 555  08 

127,604,785  51 

129,119,097  50 

128,901,206  83 

EEOBE  I8LABD. 


1 62  bonks. 

1 62  banks. 

1 62  banks. 

1 62  bonks. 

Loans  and  discounts 

$99,923,100 

59 

$20,285,358 

54 

$20,685,584 

34 

$21, 102,  C51 

99 

U.  8.  bonds  dep’d  to  secure  circulation . . . 

14, 185,600 

GO 

14,18.1,600 

00 

14, 185,  600 

00 

14,185,600 

00 

U.  8.  bonds  dep’d  to  secure  deposits  .... 

441,000 

00 

410,000 

00 

412,200 

00 

410,000 

CO 

11.  S.  bonds  and  securities  on  hand 

197,550 

00 

230,800 

00 

245,600 

00 

274.300 

00 

Other  stocks,  bonds,  and  mortgages  . . . . 1 

67, 180 

CO 

384,085 

51 

354, 344 

00 

329,370 

35 

Duo  from  national  banks 

2,915,409 

45 

2, 618. 738 

97 

2,766,090 

16 

2,667,555 

98 

Duo  from  other  banks  ond  bankers 

127,416 

20 

62,007 

19 

67,081 

00 

£8,539 

29 

Real  estate,  furniture,  dec 

512,423 

69 

616, 549 

07 

599,485 

67 

597,964 

44 

(Current  expenses 

66, 936 

48 

103,890 

16 

80,275 

25 

9.1, 070 

77 

Premioms 

66,316 

83 

59,C38 

95 

49,422 

37 

47,552 

64 

Checks  and  other  caidi  Items 

830.093 

15 

456,737 

44 

407, 942 

33 

C57.485 

41 

Bf.ls  of  nation  tl  banks 

417, 172 

00 

352, 143 

00 

414,063 

00 

252,120 

00 

Dills  of  other  banks 

25, 091 

00 

40, 745 

00 

2t),74l 

00 

8. 406 

00 

Specie 

48, 345 

00 

4.1,  487 

55 

33, 962 

22 

30,711 

71 

Legal  tender  notes  and  ft  act’ 1 currency. . 

784, 134 

44 

936. 102 

08 

1,047,358 

03 

OB 

67 

Compound  interest  notes 

1,523,550 

00 

1 1,269,715 

00 

1. 017, 679 

GO 

1 745,350 

00 

Total 

43.151,318  83  { 

42,077,688  46  1 

1 42,387,428  37  | 

' 1 

1 42,753*027  18 

1 

Digitized  by 
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UitblliUet. 


Capitol  ^tock 

Knrpltifi  fnnd 

Undivided  proflli 

Katlonol  bonk  notes  outstanding. .. 
Stale  bank  notes  ootstauding 

Indiyidnal  deposits 

United  States  deposits 

Deposits  of  U.  S.  disbantngoiacers. 

Due  to  nationol  banks 

Due  to  other  bonks  ond  bankers. .. 


Total 


JSKCART. 

APRIL. 

JULY. 

OCTODXIl. 

207  banks. 

205  banks. 

206  banks. 

206  banks. 

$79,832,000  00 

$79,532,000  00 

$79,682,000  00 

$79, 082,  COO  08 

11, 462. 9)6  64 
5,137,973  52 

11, 982, 380 ‘18 
2,812,073  71 

12,2.54,909  36 
5, 183, 700  C5 

13,054,405  90 
3,133,275  24 

56,381,823  00 
1,033.519  00 

56,215,993  CO 
955,148  00 

56,293.293  00 
862,  §72  00 

56,441,821  00 
822,8:»1  00 

00,798,643  95 
2,859,716  PI 
23,215  77 

57,221,106  96 
3,300,556  25 
57,095  89 

55,618,218  19 
4.576,531  :i5 
55,300  81 

57, 262. 4.')9  77 
3,079,384  44 
131, 445  57 

14,172,317  29 
1,517,058  45 

10,669,675  26 
1,272,802  87 

11,516.686  29 
1,233,928  73 

13,724.757  33 
1, 189, 675  91 

233,221,184  43 

224,018.832  13 

1 227,282,248  78 

229, 122, 136  10 

CITY  0?  BOSTON. 


45  banks. 

45  banks. 

45  banka 

45  banks. 

Capital  stock 

$42;  559, 000  00 

$42,5.70,000  00 

$42,559,000  00 

$43. 550, 009  00 

Snrplna  fnnd 

6,613,312  82 

6,849,511  10 

6,896,267  37 

7.753.844  28 

UndiTided  profits 

2, 670, 702  91 

948,356  23 

2,576,299  80 

1, 115, 5TJ  27 

National  bank  notes  outetanding 

25,205.836  00 

25,309,509  00 

25,221,746  00 

25, 356, 583  00 

State  bonk  notes  outstanding 

328,395  00 

311,258  00 

286,304  00 

277,932  00 

IndlTidnal  deposits 

41,084,527  52 

39,011,725  13 

37,515,077  04 

06, 689, 198  12 

United  States  deposits 

Deposits  of  U.  8.  disbursing  officers 

990,213  67 

1,465,503  89 
31  3C 

2,213,319  49 
31  30 

873,529  29 
31  30 

Due  to  national  banks 

13,802,608  77 

10, 108, 134  06 

10,814,017  35 

13,247,183  OB 

Due  to  other  banks  and  bankers 

1,356,898  19 

1,050,696  80 

1,044,135  24 

1,037,333  89 

Total 

134, 602;  555  08 

127,604,785  51 

129,119,097  59 

128,901,206  83 

BEOBS  I8LABB. 


Capital  stock 


62  banks. 


$30,364,800  00 


Surplus  fund 

Un<Uvidod  proiits 


lHrr,605  93 
758,314  S7 


National  bonk  notes  outstanding. .. 
State  bank  notes  outstanding 

Individnal  deposits 

United  States  deposits 

Deposits  of  U.  tt.  dittbnrsing  officers. 


12,346,917  00 
313, 77d  00 

i 

6,780,286  84 
391,87]  86 
42, 177  45 


Due  to  national  banks 

Due  to  other  bauks  and  bankers. 


Total. 


716.034  31 
469,455  17 


A 318  83 


63  banks. 

62  banks. 

$30.3C4.8C0  00 

$20,364,800  00 

930,024  14 
665,407  95 

991,044  08 
1, 006, 438  97 

12,392,329  00 
3>»9. 346  00 

12,405,664  00 
239, 989  00 

5, 710, 702  18 
385. 191  54 
21, 169  95 

5,561,002  81 
734,949  47 
13, 165  32 

752,490  36 
386,197  34 

632,099  21 
438,255  51 

42,077,688  46 

42,387,428  37 

63  banka 


$20,364,800  00 

1,062,978  19 
976,632  69 

12, 419, 043 
219,996 

6,090,651 

454,398 

12,353 

837.130 
385, 641  71 


42,753,627  18 


Digitized  by  v^ooQle 
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Thr  h’ntional  BanJc*,  1867. 
COHHECTICTTT.* 


Loan*  and  ditconnts 

U.  8.  bondH  dpp’d  to  lecnre  circula!  ion . 
U.  8.  bondii  dop’d  to  nocure  dopo»itg  .. 

U.  8.  bondg  andiocnritiog  on  band 

Other  atocka,  bouda,  and  mort(|[agoa  . . 

Dno  from  national  banka 

Pna  ft-om  other  banka  and  bankera  . . . 

Kaal  eatate,  furniture,  Ac 

Cnrrent  cxpensca 

Premiuma 


Checka  and  other  canh  itema 

Biila  of  national  banka 

Bllla  of  ether  banka  

8peeio 

IfPgal  tender  notea  and  fVttct’l  enrrenej. 
Couponnd  intereat  notea 


$26.?90,160  51 
19, 7l!6, 250  00 
J,  199,900  CO 
1,W3,6C0  fO 
5i0, 035  92 

5, 593,  OCO  24 
401,018  22 
691,049  30 
79. 075  84 
150, 057  81 

635, 550  71 
558. 092  00 
24.  287  00 
190,925  96 
1,041,595  08 
2, 223, 740  00 


$26, 304, 107  53 
19, 736, 250  00 
1,132,000  00 
2, 136, 750  00 
554. 499  61 

5,809,770  34 
201,943  42 
879.  408  55 
214. 128  78 
114,465  29 

556,322  33 
286, 057  00 
15. 342  00 
135,612  85 
1, 339, 083  44 
2, 072,  XiO  00 


$26,451,787  11 
19, 440, 000  00 
1,190,150  00 
1, 993, 200  00 
508,053  79 

5,976.718  91 
248. 506  54 
657,0:  6 84 
96, 590  86 
90,111  86 

ere.  937  48 

523.  .33 1 00 
26,543  CO 
95,  709  90 
1,45.3,783  14 
1,685,730  00 


$27,453,350  64 
19, 740.  OCO  00 
1,132,000  00 
l,97Q,a*OCO 
569,759  24 

4,948.286.35 
139,538  45 
672.487  70 
2C9.904  91 
63,764  42 

577,404  34 
380, 167  CO 
3,987  00 
81,729  09 
1,811,569  57 
1, 349, 170  00 


61,719,599  19  61,488,330  14  61,316,250  4C  61,105, 206  71 


HEW  YOBZ. 


I>oniia  and  diaconnta 

U.  8.  Honda  dop’d  to  aecuro  circnlntlon 
II.  8.  bonda  dep’d  to  aecnre  depoaita  .. 
U.  8.  bonda  and  seeuritiea  on  hand  . .. 
Otner  atocka,  bunda,  and  mortgagea .. 

Due  from  national  banka 

Dne  from  other  banka  aud  bankera. .. 

Seal  eatate,  furniture,  &c 

CoiTont  ezpensea - 

Preminma 


Checka  and  other  each  itema 

Biila  of  national  banka 

Billi  of  other  banks 

Specie 

Legal  tender  notea  ondfract’i  currency 
Compound  intereat  notes 


308  banks. 

3C8  banks. 

307  banka. 

$023. 700, 734  58 
79,116,700  00 
9, 256,  950  00 
18. 651, 3.50  00 
9,785,461  60 

$215,262,651  66 
79,225,350  CO 
8. 909, 950  00 
18,006,600  00 
11,994, 172  62 

$209, 117, 793  29 
78,903,350  00 
8,984,100  00 
17,813,3'iO  00 
11,525,377  55 

2.5,412,613  87 
4,972,149  41 
7,317,824  50 
726, 179  61 
863,523  71 

24,107.446  10 
3. 529.  C84  C9 
7,455,551  70 
2, 285, 464  47 
1,212,561  79 

23,120,259  97 
3,732,  113  31 
7, 425. 079  58 
820, 819  64 
1,430,4’;8  54 

82, 0P8, 577  77 
3, 463, 525  00 
362, 422  00 
10,900.618  81 
45,73.5,981  91 
30, 343, 570  00 

72.171,789  42 
2,379,351  00 
280,  C39  00 
6.039,714  31 
39, 546,  478  88 
33,728,330  00 

lC6.6r7,85l  41 
3, 989. 384  00 
187,448  00 
6, 353. 205  61 
47,  btO,  798  28 
31. 335, 800  00 

. 552, 7C8, 182  77 

626, 134, 535  32 

559,327,209  18 

78.  .501, 850  00  I 
8, 754.450  00 
17, 478,  fi'.O  OJ 
11,079,791  14 

23,371,401  16 
3, 154.043  52  1 
7,732.625  97 
1,778, 1C8  42  I 
1,2W,3C8  58| 


2,871.022  CO 
88, 4P2  00 
7, 606, 2u7  20 
39,138,447  31 
26.255,730  00 

555, 069, 745  06 


CITY  OF  HEW  YOBZ. 


Loans  and  diacounta 8157, 967. 294  27  $152,863, 769  78  $147, 596,  459  48  $150, 869,  C83  31 

V.  8.  bonda  dep’d  to  aecuro  circulation  ...  42. 487, 800  00  42, 467. 800  00  42, 467, 800  00  42, 275, 810  00 

U.  8.  bonda  dep’d  to  secure  deposits 5, 170.  .300  00  4, 769.  OCO  00  4, 869.  GCO  00  4, 777, 000  00 

U.  8.  bonda  and  securities  on  hand 15, 781 . 250  00  15, 155, 850  00  1.5, 092, 000  00  14, 827, 150  00 

Other  stocks,  bonds,  and  mortgages  ....  4, 534, 610  36  6. 260, 158  78  6. 233, 048  21  6, 134, 013  99 


Duo  from  notional  banks 9, 583, 978  97  7, 947, 324  C6 

Dno  from  other  banka  ond  bankers 4, 136, 978  64  2, 689, 883  8.3 

Beal  estate,  furniture,  &c 5, 626, 886  76  5, 7 1 9, 027  58 

Current  rxpenaea 431 , ( 50  92  1, 674. 995  C6 

Premiums 637, 324  70  941, 100  96 

Checks  and  other  cash  itema 78. 7rS,  OX)  91  ffi),  414,  C64  77 

Bills  of  national  banka 2, 228, 868  00  1, 439, 11 5 00 

Bills  of  other  banks C9.488  00  69,699  00 

Specie 10,547,117  30  5,718.722  60 

Legal  tender  notes  and  fract’l  currency. . 41, 402, 1 17  59  34, 700, 372  21 


9,340,153  34 
2, 959, 935  04 
5,712,137  13 
: 83, 237  49 
1,173,142  56 


69, 414,  C64  77  1C4, 251, 861  28 
1,439,115  00  3,070,533  00 


45, 7.58  00 
6. 0 ’4, 306  43 
43, 385, 049  88 
24.240,100  00 


9,654,928  021 
2,666,699  47  I 
5,962.054  31 
1,325,256  91  I 
987, 342  £7  I 

108, 359. 847  16 
1,990, 4!  I 00 
20.838  00 
7,361,588  no 
33, 766, 4.59  64  1 
20, 971, 370  00  ] 


^Compound  interest  notes 22, 785. 940  00  | 25, 939, 480  00  | 24. 240, 100  00  20, 971, 370  00  ] 

Total 402, 149,  OCo'iT  377, 790,364  23  416,871, 526*^  411,  948,842  20 


Digitized  by  ' 
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COHlTECTICirT. 


Liabilitief. 

JANCaRT. 

APRIL. 

JULY. 

OCTOBini. 

62  banks. 

82  banks. 

80  banks. 

82  banks. 

Capital  stock 

$24, 584, 220  00 

$24,584,220  00 

$24, 2.T4, 220  00 

$24, 584, 220  CO 

Rnrpins  fbnd 

3, 171, 152  91 

3.2T9,9?9  15 

3, 207.  CO  1 21 

3,  475, 824  34 

Undividvd  profits 

910,833,41 

1,477,493  14 

1,232,8.8  63 

],6i8.9C6  99 

Xatloral  bank  notes  ontMandinff 1. 

17, 052, 2C7  ro 

17,  .3CP.  058  00 

17, 055, 124  00 

17,352,221  (0 

State  book  notes  outstanding 

740, 975  CO 

52G,  C7 J 00 

422, 552  00 

C95, 124  00 

IndlTfdnnl  deposits 

12, 490, 022  70 

ii,i7P,.'^C8  rr> 

11.  .11 3. 21 2 6 ? 

11,327,108  32 

United  States  deposits 

C98,r>7l  93 

721, 703  40 

1,  C9i».  9P5  76 

721,675  33 

Deposits  of  U.  8.  disbaning  officers 

12, 775  02 

28, 319  74 

47, 77G  14 

90, 147  44 

Due  to  national  bonks 

1, 344, 762  22 

2, 200, 809  63 

2,227.6.50  02 

1,  388. 004  67 

Dae  to  other  banks  and  bankers. . . . . 

502.C39  00 

243,128  72 

245,:i09  88 

J51, 820  GJ 

Total 

61,719,599  19 

61,488,330  14 

61,396,250  46 

Cl,lC5,2Cti  71 

HSW  YOBK. 


308  banks. 

3C8  banks. 

307  banks. 

305  banks. 

Capital  stock 

$115,954,941  00 

$116,C04,941  00 

$115,610,441  00 

$115,324,941  00 

Rnrplns  fnnd 

22,119,154  43 

22. 059, 828  50 

22,750,031  .18 

23,231,373  C6 

UndiTided  profits 

6. 965, 198  04 

11,421,265  67 

10,641,232  27 

12,411.557  4‘J 

Kationcl  bank  notea  outstanding 

66.261,749  00 

67, 239. 263  00 

66, 796. 278  00 

C6. 690. 8.12  ro 

State  bank  notea  outstanding 

1, 747,711  00 

1, 433, 197  00 

1,145,182  00 

1,  003, 481  to 

IndiTldnnl  deposits 

260.654,731  40 

231, 340, 925  .51 

266, 700, 495  52 

2C2, 604, 212  03 

United  States  deposits 

4,500,179  15 

5,188,683  61 

5,986,670  14 

4,610,637  51 

Deposits  of  U.  6.  disbursing  officers 

115,283  34 

124, 6G6  07 

84,800  95 

321,321  C8 

Doe  to  national  banks 

57, 065. 428  54 

.16, 939,  F78 

5.1, 540,  .189  84 

56,606,310  ni 

Due  to  other  banks  and  bankers 

15, 103, 606  87 

14,281,866  11 

14,068,657  88 

12,081,859  48 

Total 

552, 7G8, 182  77 

526, 134, 535  32 

559,3,7,2C9  18 

555,  C69,  745  56 

CITY  OF  NEW  YOBK. 


58  banks. 

58  bank«. 

58  banks. 

57  banks. 

Capital  stock 

$75*009,700  00 

$75,009,700  00 

$73, 009, 700  00 

$74,8C9.700  CO 

Rnrplns  fbnd 

17,  .173, 506  57 

17,301,440  86 

17,796,381  98 

18,048,8.11  87 

Undivided  profits 

4, 870, 196  27 

7, 494. 207  48 

6,281,788  10 

7, 943,  805  98 

Xatlonal  bank  notes  ontstanding 

34,2.17,816  00 

34, 972, 371  00 

34, 77.1, 030  CO 

34. 979,  627  00 

8tate  bunk  notes  outstanding 

406, 037  00 

379, 3.13  00 

339. 2C5  00 

308, 525  00 

Individnnl  deposits 

201, 962, 194  16 

17.1, 493,  f 39  91 

217,  CC3. 962  93 

212,n7ri,3Td  .11 

United  .States  deposits 

2,319,414  34  1 

2, 789, 205  55 

3, 005, 0*90  38 

2,386,821  *5 

DepositB  of  U.  8.  disbursing  officers 

4. 884  47 

996  70 

916  70 

9I  6 70 

Dne  to  national  banks 

5?,  466, 889  22 

51,841,582  80 

49, 704. 962  26 

5i,4f9.rrn  9i 

Dno  to  other  banks  and  bankers 

13, 278, 31 8 39 

12,506,466  93 

12,294,349  49 

1 

9,002,518  23 

Total 

402, 149, 036  42 

i 377, 790, 364  23 

416.871,526  84 

1 411,948,842  20 

Digitized  by  v^ooQle 
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Tlu  National  Banks^  1867. 

CITY  07  ALBAHT. 


XMosreM. 

JANuanr.  | aPiiiL.  | jult.  | octoheiu  | 

8 banks. 

8 banks. 

8 banks.  j 8 banks. 

Limii«  and  dlteonnti 

IT  8 bondbdep’dtOMenro  eircolatioa. .. 
XJ.  8.  bond»  dep  d to  tecnir  dapo«fts ..... 

V S.  bOD<U  and  Mciiiitief  on  hand 

Othmr  •tocki,  boodi,  and  mortgafet .... 

Dae  froa  national  bankc 

Due  from  other  baaki  and  bankon 

Real  e»tate,  fkmltare,  4ke 

Current  expenaoe 

$8,749  789  76 
8,492.100  00 
800,000  00 
9i4.7U0  00 
606,981  70 

3^949,947  38 
206.450  43 
237  044,74 
11,654  63 
6.651  60 

1,086,189  66 
187.051  00 
105.474  00 
19. 106  34 
476, 109  58 
1.756,000  00 

$5,749,104  72 
2,492, 100  00 
200.000  CO 
ICO.  700  00 
1,799.562  18 

4,063.339  53 
194,306  76 
240.303  83 
3,770  90 

30.376  88 

578.666  26 

97.377  00 
58, 637  00 
19,305  13 

484,707  67 
1,908,390  00 

$.5,887,351  42 
2, 493. 100  00 
200.000  00 
399.900  00 
1,438,994  91 

3,073.363  43 
117.205  12 
240.303  82 

$6,656.066  47 
2, 493, 100  00 
200,000  00 
437.200  00 

1.231.700  01 

3^174.389  83 
98,442  00 
240,303  82 
3,510  71 
14,596  05 

1,201,839  00 
120,413  00 
31,257  00 
20,262  52 
749,904  43 

1.245.700  00 

PremlaiBB.'. 

Cbeckf  and  other  eaah  Itemi 

BUIm  of  national  banka 

BUla  of  other  banka 

Rpecie 

i^gal  tender  notea  and  firaet’l  earrenoj. . 
Compound  intoreat  notoa 

Total 

31, 371  66 

587.960  68 
176. 135  00 
18,067  09 
30. 180  18 
556.971  63 
1,662,740  00 

18.453,005  98 

18,020,537  85  | 16,912,543  81  | 17,919,704  84 

HBW  JBB8BT. 

54  banka. 

54  banks. 

54  banks. 

54  banks. 

Loana  and  dkieoanta 

U.  8.  bondst  dep'd  to  aecnro  drenlatlon. . . 

tJ.  8.  bond*  dep'd  to  Neenre  dopoaita 

V.  8.  bonds  and  aecuritiea  on  hand 

Other  atocks,  bonds,  and  mortgagee 

Due  from  national  banka 

Due  from  other  banka  and  banktra 

R»‘al  estate,  famitore,  ttc 

Current  ezpenaea 

Preminma 

Checks  and  other  cash  itema 

Bills  of  national  banka 

Bills  of  other  banka 

Specie 

Legal  tender  notes  and  fract’l  cnrrencj . . 
Compound  interest  notes 

Total 

$17,706,055  60 
10;  339, 150  00 
571,000  00 

1.068.150  00 
340, 7L5  74 

4,475, 139  05 
434. 499  03 
543,689  57 
95,831  14 
83,445  06 

613,727  16 
493,397  00 
29,166  00 
150,997  31 
1,610,885  28 

1.445. 150  00 

$18,344,338  80 
10,339,150  00 
780,  SCO  00 
794,500  00 
363,157  03 

4,063,048  00 
438,934  59 
539.102  56 
156.264  11 
79,007  20 

673,130  34 
453.458  00 
27. 108  00 
166,235  21 
1,349,939  73 
1,601,660  00 

$17,655,130  37 
10;  433, 400  00 
905,500  00 
626,900  00 
504,731  63 

3,879,463  39 
332,828  53 
540. 150  54 
94,062  53 
67,537  15 

670,006  21 
503,303  00 
18,288  00 
133, 180  62 
1,271,910  09 
1,382,490  00 

$17,930,611  55 
10,432,400  00 
805,500  00 
575.053  00 
530,233  74 

3,744,018  68 
283.724  67 
547.782  24 
147,236  26 
43,905  53 

466,854  77 
341,57100 
8,204  00 
61,914  37 
1,550.587  44 
1. 101,530  CO 

40,011,963  94 

40.067,483  57 

39,016,913  25 

38. 571. 144  37 

PSKB8TLTAKIA. 


231  banka. 

199  banks. 

199  banka. 

199  banks. 

Loans  and  discounts 

U.  8.  bon^  dep'd  to  seenre  circnl''tion. . . 

U.  ^ bonds  dep’d  to  seenre  deposits 

U-  8.  bonds  and  securities  on  baud 

Other  stocks,  bonds,  and  mortgages 

Due  from  national  banka 

Due  from  other  banks  and  bonkers 

Real  estate,  fnmitnre,  ike  

Current  expenses 

Premiums 

Checks  and  other  cash  items 

Bills  of  national  banks 

Bills  of  other  banks 

Mpecio 

Legal  tender  notes  and  fruefl  earrenej. . 
Compound  interest  notes 

Total 

$72,013,618  53 
44.224,759  00 

3.536.000  00 
10, 522,  .100  00 

1, 126, 734  62 

12.536,973  45 
1,6:16,613  19 
2,382,299  32 
334,847  85 
639,139  33 

2.910.000  88 
2.422. 139  00 

133,665  00 
1,158,226  59 
19,895,022  48 
13,438,890  CO 

$74,667,451  86 
44,637,200  00 
4. 839. 600  00 
7.832,900  00 
1, 460, 685  41 

L%  390, 741  15 
1,468.616  18 
2, 582, 154  21 
931,585  51 
659;  2i^  86 

2,182,641  37 
1,394,524  00 
97.450  00 
981,372  28 
14,436.021  91 
14,638,289  00 

$75,346,963  48 
44.037,200  00 
5.353,290  00 
6,711,750  00 
2, 096, 525  70 

12,934,635  63 
1,231,580  81 
2,  rn,  392  65 
485,020  61 
638,965  39 

6,786,043  68 
1,827,931  00 
72,661  00 
572,419  48 
14. 50.3, 735  40 
12, 5;:6. 395  00 

$78,028,115  81 
44.042,700  00 
4.961.000  00 
6,372.630  00 
2.476.425  33 

12, 448, 145  a 
1,233.456  71 
2,8  9.7.7  H 
981,879  91 
5J0.186  31 

6.667.666  87 
1.285.C63  00 
S9,1J3  00 
357.415  99 
17,423.956  51 
8.:a4,090  00 

168.902,219  15 

184,998,441  77 

187, 836;  337  85 

187.981.041  38 
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CITY  OF  ALBANY. 


Liabllitieg. 

JANUARY. 

APRIL. 

JULY. 

OCTOBER. 

8 banks. 

8 banks. 

8 banks. 

8 banks. 

Cnpital  stock 

$3,000,000  00 

$3, 000,  OCO  00 

$3, 000, 000  00 

$3,000,000  00 

SnrpluM  fund 

681,000  00 

7,36. 000  00 

766,  000  C9 

790,000  00 

Undivided  profits 

570,582  19 

447,012  76 

528, 487  98 

563, 583  75 

National  bank  notes  ontstonding 

2, 2^.  822  00 

2, 196, 573  00 

55,201,424  00 

2, 198, 053  00 

Btata  bank  notes  ontstunding 

72,  C45  00 

71, 180  00 

56,873  00 

50, 131  00 

Individnal  deposits 

9, 612,  4.39  91 

9,  .356.  558  97 

8, 466,  577  52 

8,  ,395.  961  16 

United  States  deposits 

166,  H 13  20 

147,  IJ'7  46 

2.36  678  72 

55,b78  19 

Deposits  of  U.  S.  disbursing  officers 

7,911  01 

105, 910  66 

32,666  71 

24U,  392  46 

Due  to  national  banks 

1,779.798  22 

1,396.593  08 

1,281.32?  17 

2, 008. 828  55 

Dae  to  other  banks  and  bankers 

353, 574  39 

343, 511  92 

34l,5c8  74 

410,874  73 

Total : 

18,453,003  92 

18,020,537  85 

16,912,543  84 

17,919,704  84 

NEW  JEEBEY. 


54  bonks. 

54  banks. 

54  banks. 

54  banks. 

Capital  stock 

$11,233,350  00 

$11,333  350  00 

$11,333,359  00 

$11,333,350  00 

Snrplns  fbnd 

1,761,102  03 

1,802,733  11 

1,927,388  59 

1, 937, 502  77 

Undivided  profits  

863,880  28 

913, 126  68 

944,499  02 

1,018,522  21 

National  bank  notes  ontstanding 

8, 998, 350  00 

9, 049. 336  00 

9, 057, 655  00 

9, 056, 070  00 

State  bank  notes  ontstanding 

422,638  00 

337,354  00 

269, 948  00 

233,655  00 

Individual  deposits 

14,343,324  69 

44,321,678  46 

12,972,241  66 

12,710,284  96 

United  States’deposlts 

746,661  42 

665, 2:18  66 

669, 588  93 

552. 396  56 

Deposits  of  U.  8.  disbursing  officers 

55,764  11 

32,598  25 

51, 327  06 

98,592  16 

Dne  to  national  banks 

1,403.734  75 

1,430,241  28 

1. 596, 495  02 

1, 457, 120  52 

Dae  to  other  banks  and  bankers 

163, 178  66 

181,827  13 

194,419  97 

173, 650  09 

Total 

40,011.983  94 

40,067,483  57 

39,016,913  25 

38,571,144  27 

PENNSYLYANIA. 


201  banks. 

1 199  banks. 

199  banks. 

199  banks. 

Capital  stock 

$49, 100,765  00 

$48,777,990  00 

$49,377,990  00 

$49,261,695  00 

Snrplns  fund 

9,452,303  35 

9,444,779  35 

10,271,317  54 

10,543,148  16 

Undivided  profits 

2, 721, 592  27 

4,329,775  69 

3, 059, 589  09 

4,791,322  28 

National  bonk  notes  ontstanding 

37.8:^,075  00 

38,076,284  00 

38, 066, 831  00 

37, 975, 093  00 

iStaie  bank  notes  outstanding 

1,379,849  00 

857,281  00 

686,851  00 

689, 570  00 

Individnal  deposits 

74.  653, 944  82 

70, 378, 343  06 

72, 858, 749  51 

71,991,274  90 

Unttod  States  deposits 

3,992, 1C  8 94 

3,588,209  22 

3,685.266  28 

3, 035, 189  04 

Deposits  of  U.  S.  disbnrsing  officers 

28, 7i)5  10 

24,438  92 

30, 096  06 

17, 504  53 

Dne  to  notional  banks 

8, 446, 124  95 

8,106,719  22 

8,362,764  17 

8, 328, 130  48 

Due  to  other  banks  and,  bankers 

1,317,750  72 

1,414,621  31 

1,436,773  20 

1,348,113  99 

Total 

188,902,219  15  | 

184,998,441  77 

187,836,227  85 

187,981  041  38 
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m 

CITY  OF  PHILADELPHIA. 


jakuart. 

APRIL. 

JULY. 

OCTOBER. 

IteioiirocB. 

30  banks. 

20  banks. 

30  banks. 

30  banks. 

LofiDfl  and  d!«cotintii  

U.  S.  b'lmlM  depM  to  nocure  ci*Talntlon . . . 

U.  8.  bond.^  dop'd  to  Krenni  dopoHits 

U.  8.  bondx  untl  *»ecnritieH  on  band 

Other  iftockD,  bond*,  and  mortgage* 

r)i7,  nta  ?rr 
i:i.  1 8.  coo  00 

1.  ?3.’,  0(K)  00 
4,  8-^8.  fi:>0  00 
777,  i:8  51 

$32,21.5,000  01 
13,  tlH.  (MX)  00 
1.88.").  t.00  00 
3. 39.'>,  ()00  00 
1, 112,  370  24 

$33,9’2,026  07 
1.3.  118.000  00 
2. 222. 200  00 
2.  G03,  7C0  00 
1,  447, 047  81 

$2.5, 224, 982  14 
13.  i:8.0C0  00 
1,960,  COO  00 
2, 502. 250  00 
l.(78,(i55  44 

Dne  from  nnttonnl  banks 

Dno  from  other  banks  and  bankers 

Heal  estate,  furniture.  

C-orrent  expenses 

Piommms 

3,8^0.274  18 
7‘J9. 307  78 
1,074.418  00 
l-J.").  707  04 
33U,549  45 

4,805. 130  79 
4fiO,  494  7'> 

1 1, 18.3.073  .57 

435.  .*^96  12 

395, 877  33 

4,  .547, 220  44 
4(7,  4 If  .3.3 
1,272,7.56  19 
147.617  64 
404, 888  73 

3.831,221  76 
52.5, 228  .'^0 
1,315, 190  78 
416.884  .59 
£69,566  12 

Checks  and  other  ca.«h  items 

Bills  of  national  banks 

Bills  of  other  banks 

Specie 

Legal  tender  notes  and  fract’l  currency. . 
Compound  interest  notes 

1,7^4.378  87 
1,  IT)-,’.  CO 

38. 0-.’O  00 
943. 81  5 93 
14,212.903  59 
7, 408. 990  00 

1,032,735  19 
1 422, 935  00 

1 .30,  304  00 

792, 037  48 
8,410,253  34 
8.  348.  470  00 

5, 694. 237  43 
898,  398  CO 
16,793  CX) 
417,  109  99 
9, 30,5. 1C6  43 
7. 298. 990  00 

6,629.994  64 
5C6. 6^8  00 
12,  9.'*8  CO 
235, 294  67 
11,  183.055  15 

4.810.  no  00 

Total 

84,  C88, 271  52 

78, 045,  507  82 

83,  833, 524  03 

1 83.230,139  39 

CITY  OF  PITT8BUEOH 


16  banks. 

16  banka 

16  banka 

16  banka 

Loans  and  discounts 

U.  S.  boiidn  dop’d  to  secure  circulation. . . 
U.  S.  bonds  dop’d  to  secure  deposits  .... 

U.  S.  bonds  and  securities  on  hand 

Other  stocks,  bonds,  and  mortgages 

$11,6.51,515  22 
7, 663.  OCO  00 
330,  (ICO  CO 
1,075,600  00 

$12. 037. 40S  84 
7,  (77.  CCO  00 
600.  000  00 
522,  eoo  00 

$11,902,049  29 
7, 677.  OCO  00 
6(11,  000  00 
368.  650  00 
37, 547  87 

$12,293,781  11 
7,  677.  CCO  00 
COO,  OCO  CO 
310, 8C0  00 
89.367  85 

Dne  from  national  banks 

Due  from  other  banks  and  bankers 

Real  estate,  furniture,  4:c 

Current  expenses 

Premiums 

1,836,691  77 
153,999  01 
41LC46  16 
3#f(7l  97 
121, 978  21 

1,  .597, 1.52  98 
234.  .5.55  68 
456,096  71 
128.  597  70 
93. 553  10 

1,619,245  60 
101,. 572  .32 
494,118  56 
123,731  71 
79,800  54 

1,811,420  78 
68. 470  84 
497, 356  36 
153, 676  « 
63, 248  30 

Checks  and  other  cash  items  

Bills  of  nntion.al  banks 

Bills  of  other  banks 

Specie  

Legal  tender  notes  and  fract’l  currency. . 
Compound  interest  notes 

39.5, 049  67 
237, 168  00 
19,362  OO 
103, 730  55 
1.990.954  88 
1.  902, 440  (X) 

315, 062  35 
131,  .375  CO 
12. 054  00 
91,020  77 
1,571,451  76 
1,718,310  00 

498,415  21 
212. 027  00 
4, 483  00 
74,385  66 
1,545.673  37 
1. 599, 370  00 

473,032  09 
168,091  00 
5,  183  00 
55. 423  89 
2,234,808  CS 
910,340  GO 

Total 

27, 931,  806  44 

1 27,186,241  89 

1 26,958,070  13 

27,412,000  12 

DELA\7AHE. 


11  banka 

11  banka 

ll  banks. 

11  banka 

Loars  and  discounts 

U.  .S.  bonds  dop'd  to  secure  circnialion.  - . 

TJ.  8.  bonds  dep'd  to  secure  deposits 

U.  8.  bonds  and  securities  on  hand 

Other  stocks,  bonds,  and  mortgages 

$2, 182,812  06 
1, 348, 2(  0 00 
60.000  00 
116,850  00 
77,090  98 

$2. 152, 033  83 
1, 348, 200  00 
60, 000  00 
29, 450  00 
87,355  65 

$2,059,137  18 
1,  .348, 2i;0  00 
60.  COO  (X) 
25, 500  CO 
82,288  76 

$2,144,362  89 
1, 348, 200  00 
60,  OCO  00 
13,  OCO  00 
81,  G78  76 

Due  from  national  banks 

Dne  from  other  banks  and  bankera  .... 

Real  estate,  furniture,  &c 

Current  expenses 

Premiums 

314.  590  80 
26, 825  97 
108,163  66 
14.895  48 
10, 816  84 

46.5,381  41 
46, 838  92 
108,363  66 
17,  .558  05 
7,991  59 

350,651  85 
42.602  95 
110,625  19 
21,116  C8 
8,030  £3 

539,  OM  63 
31,081  86 
no  635  19 
20.221  52 
7,C68  47 

Checks  and  other  cash  items 

Bills  of  national  banks 

Bills  of  other  banks 

Specie 

Legal  tender  notes  and  fmct’l  currency.. 
Compound  interest  notes 

81,226  96 
30, 825  00 
13.872  CO  I 
8,349  24 
158,887  13 
138,920  00 

69. 125  67 
25. 626  00 
4, 360  (H) 
5, 223  13 
154, 722  93 
145, 075  00 

37,798  25 
32, 620  CO 
6,161  00 
9, 686  57 
172, 148  15 
156, 510  00 

46, 174  27 
35,915  00 
5,948  00 
4,644  61 
156,868  55 
148,610  00 

Total 

4,692,326  12 

1 4,727.305  84 

4,523,076  21 

4,753.444  66 
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CITY  OP  PHILADELPHIA. 


Liabilltieg. 

JANUARY. 

APRU.. 

JULY. 

OCTOBER. 

30  banks. 

30  banks.  i 

30  banks. 

30  banks. 

$15, 942, 150  00 

5. 178.  759  34 
1,022,854  78 

10,747,764  00 
142,641  CO 

41,175,912 
2, 469, 6<»8  27 

$16, 017,  ISO  00 

5, 17.5,784  01 
1,708,813  47 

11,006,790  00 
135, 085  00 

35,  .516, 987  95 
1,887,404  12 

$16, 517, 150  00 

5. 332.  437  83 
1,025,067  37 

11.004.241  00 
125, 185  00 

41,629,5.53  23 
1,644,962  30 



$16, 517, 150  00 

5,425,251  09 
2.  126,986  03 

10,991,750  00 
115,277  00 

39,681,469  19 
1, 293, 704  4S 

Rnrphix  fnnd 

UadiVided  profits 

Notional  bank  note*  outstanding 

Siato  bank  notes  oatsjanding 

l!)d>irlnal  deposits 

Unitffl  Rtjitfs  deposits 

Deposits  of  U.  S.  disburiiiag  officers 

I>no  to  nntionnl  banks 

6,583,431  41 
825, 1C9  89 

5,  622, 989  44 
974, 533  8J 

5,592,515  ft5 
962,411,47 

6,175,123  12 
903, 428  54 

Due  to  other  banks  uud  bankers 

Total 

84,Cg8,i;71  52 

78, 045, 537  82 

83,833,524  05 

83,230,139  39 

CITY  OF  PITTSBUHOH. 


1 16  banks. 

16  banks. 

16  banks. 

16  banks. 

$9, 000, 000  00 

1, 161, 7?2  90 
680,514  09 

6,662,670  CO 
34:1,325  00 

8,988,981  26 
352, 600  15 

$9,000,000  00 

1,136,654  16 
1, 004, 700  05 

6, 676, 994  00 
264,413  00 

. 8, 257, 906  32 
224, 019  30 

$9. 000, 000  00 

1,602.761  C8 
696, 697  91 

6, 67.5, 922  00 
206,120  00 

7,659,031  57 
555,538  14 

$9,  COO.  000  00 

l,6r;9,906  58 
7..8, 606  61 

6,  676,  440  00 
176, 839  00 

7,981,031  06 
376, 679  52 

Surplus  fund 

Ibtate  bank  notes  outstanding 

Due  to  national  banks 

482, 626  13 
259, 356  91 



403,218  83 
218,336  23 

397,582  29 
164,  417  14 

634, 870  20 
174, 625  15 

Duo  to  other  bttuks  and  bankers. ....... 

Total 

j 27,931,806  44 

27, 186, 241  89 

26,958,070  13 

27, 412, 000  12 

DELAWARE. 


11  bonks. 

11  banks. 

11  banks. 

11  banks. 

Capital  stock - 

$1, 428, 185  00 

$1, 428, 185  00 

$1,428,185  00 

$1,428,165  00 

Bnrplus  ftand .*. 

271, 593  11 

273,836  87 

277,307  92 

287, 705  00 

Undivided  profits 

77, 059  14 

68,736  29 

119,975  33 

68,158  51 

National  bank  notes  outstanding 

1. 177, 163  00 

1, 193, 956  00 

1, 196, 455  00 

1, 195, 693  00 

State  bonk  notes  ontshinding 

48,611  00 

41,220  00 

34,808  00 

28, 178  00 

Tndivldnal  deposits 

1, 404, 766  62 

1,457,023  73 

1, 203, 337  36 

1,483,319  59 

United  States  deposits 

51,096  40 

47,034  13 

46, 399  89 

40,366  15 

Deposits  of  U.  8.  disbursing  officers 

20,395  42 

17, 910  71 

2^  902  17 

23, 433  03 

Due  to  national  banks 

184;  838  75 

182, 113  86 

168,822  26 

156, 142  48 

Due  to  other  banks  and  bankers 

28,617  C8 

17,289  25 

21,883  28 

42,263  90 

Total  ? 

4,692,326  12 

4, 727, 305  84 

4,523,076  21 

4, 753, 444  66 
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MABTLAHD. 


ResoorcM. 

JANUAitT. 

APRIL. 

JOLT. 

OCTOBER. 

32  banks. 

32  banks. 

32  banks. 

32  banks. 

Loadn  and  d!M;onnti 

$16,976,515  30 

$17,  K7, 532  33 

$17, 024. 880  96 

$17,294  049  C6 

U.  S.  bondndep’d  toweenre  clrcalntion. .. 

10,117.  75  J 00 

10,  1 17.  750  00 

10,  ( 65,  75J  60 

10,  t 65.  7.33  CO 

U.  ‘S.  bondtt  d**p’d  lo^ecure  deporitit 

970,6  0 00 

95  >.  0(H)  00 

95  I.  OCO  00 

950.  600  00 

U.  S.  bondit  und  »wcuritlt?H  on  bund 

584.6  )0  00 

488.  600  00 

5:17,  7 X)  60 

551.5  ^ CO 

Oxber  stocks,  bonds,  and  aiortgagus 

5.>7, 746  Cl 

732, 617  96 

874,735  90 

7^,  031  23 

Dn«  from  national  hanks 

2,  C57, 0T5  96 

2, 248. 335  C6 

2,143,826  51 

2,621,761  60 

Dne  from  oiber  banks  and  bankers 

367. 289  07 

340.  489  ai 

258. 255  27 

186,3,9  50 

Beal  estate,  famiture,  4.C 

5e:i,  180  31 

657.  640  27 

C58,  7 9 43 

697.  172  26 

Current  expenses 

4:\6^6  03 

11 9. 260  26 

57. 54 ) 74 

172.  :J90  (4 

Premiums 

60, 121  28 

85,  715  27 

119,977  76 

118,273  35 

Checks  and  other  cash  items 

950.  <8?0  59 

ore.  037  65 

1,055,414  11 

991.498  95 

Bills  of  national  hanks 

830, 266  00 

443.013  00 

8)1,911  00 

4 5.  589  00 

Bills  of  other  banks 

K 7.  K,7  00 

55.  770  60 

23, 554  00 

10. 198  00 

Specie 

587.321  26 

470.  275  01 

374,  746  44 

355,  283  (5 

Legal  tender  notes  and  fract'lcurrency  . . 

3,218,157  C4 

2,  “141.  654  (8 

3,272,614  67 

3, 32  \ C9J  25 

Compound  interest  notes 

1, 061,  C90  00 

1. 895, 510  00 

1,994,910  00 

1,669,  263  00 

Total 

39, 680, 196  85 

1 39,  365, 8C6  22 

40,214,526  64 

1 43, 138, 793  38 

CUT  OF  BALTIMOBE. 

13  banks. 

13  banks.  j 

13  banks. 

1 13  banka. 

Loans  and  discounts 

$14,277,853  39 

$14,395,918  12 

$14,408,248  07 

$14, 542. 851  32 

U.  8.  bonds  dep’d  to  secure  clrcnlation. . . 

8,(50,  510  00 

8, 1 59.  5j0  00 

6,0(.7,5.0  CO 

1 8,  u:.7, 5 0 00 

U.  8.  bonds  dep’d  to  secure  deposits 

800,  000  00 

8j<),  OUO  60 

830.  050  00 

830,  t oo  00 

TJ.  8.  bonis  and  securities  on  baud 

228,  900  00 

125,  700  00 

138,400  00 

121,600  (X) 

Other  stocks,  bonds,  and  mortgages 

324. 181  80 

549, 728  15 

579,941  63 

499,991  42 

Due  from  national  banks 

1. 463, 610  40 

1,654,178  63 

1, 581, 453  28 

2,019,841  68 

1^10  from  other  banks  and  bankers 

299,  045  65 

2.J5.483  12 

2. 4, 920  14 

138,  (A  2 00 

Beal  estate,  furoitore,  &c 

412,752  75 

5:59, 127  46 

643. 885  96 

572,093  83 

Current  expenses 

25, 237  94 

96,841  38 

4 3, 196  62 

144,747  94 

Premiums 

31,560  01 

61, 691  97 

92,  073  39 

93,852  01 

Checks  and  other  cash  items 

823. 195  37 

836,619  11 

939. 465  67 

844,711  35 

Bills  of  national  banks 

729,  C25  00 

363,310  00 

757,473  00 

310, 658  00 

Bills  of  other  banks 

49. 626  00 

9,889  00 

16,893  00 

4,583  00 

Specie 

516,920  65 

4C2, 873  00 

319, 2c5  78 

3C5,  v86  68 

Legal  tender  notes  and  fract'l  enrrenej.. 

2, 7&1. 993  69 

2,279,621  C5 

2,  893, 466  94 

2, 919,  Of  3 96 

Compound  interest  notes 

1,621,400  00 

1. 527, 290  00 

1, 628, 270  00 

1. 4.5. 150  00 

Total 

32, 427, 0C2  65 

31,937,769  99 

32, 945, 393  48 

32,728,413  19 

DI8TB1CT  OF  COLUMBIA. 


5 banks. 

4 banks. 

4 banks. 

5 banks. 

Loans  and  discounts 

$1,424,513  26 

$1,524,671  C8 

$1, 434,  C87  26 

$1,423,973  58 

U.  8.  bonds  dep’d  to  secure  circulation. . . 

1,242;  000  00 

i;C4J,000  00 

1,  640,  000  00 

1,242,600  00 

U.  S.  bonds  dep’d  to  secure  deposits 

1, 100, 000  00 

800,  OCO  00 

830, 000  00 

1,  ICO,  COO  00 

U.  8.  bonds  and  securities  on  hand 

568,500  00 

585, 330  CO 

773, 200  00 

549, 950  00 

Other  stocks,  bonds,  and  mortgages .... 

109,  111  78 

27,071  78 

65,(^  00 

104,032  61 

Due  from  national  banks 

369.909  67 

417, 026  42 

552,137  97 

447, 628  08 

Dne  from  other  banks  and  bankers 

74. 553  87 

88, 327  66 

12,314  27 

133, 300  74 

Beal  estate.  famitare,&c 

225,783  76 

225,968  29 

226, 379  54 

241,472  30 

Current  expenses 

12,816  76 

30,631  53 

25,999  53 

2a  883  72 

Premiums 

49,237  63 

88,500  57 

77,193  84 

27. 497  21 

Checks  and  other  cash  items 

92,705  01 

22,004  76 

108,393  61 

219,234  14 

Bills  of  national  banka 

103,558  00 

9,832  00 

24,695  00 

117,987  00 

Bills  of  other  banks 

213  00 

149  00 

ji'il 

62  00 

Specie 

70,864  89 

90,026  33 

47, 852  55 

11,819  29 

Legal  tender  notes  and  fract'l currenej.. 

328,113  43 

4C2, 807  75 

344, 870  76 

3ia491  55 

Compound  interest  notes 

598, 710  00 

230,830  00 

540,970  00 

581,640  00 

Total 

6,370,588  06 

5,563,117  17 

6,073,341  33 

^,546,772  22 

Digitized  by  v^ooQle 
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MABTLAKD. 


JANUARY. 

APRIL. 

JULY. 

OCTOBER. 

32  banks. 

32  banks. 

32  banks. 

32  banka. 

Capital  stock 

112,640,202  CO 

$12,440,202  00 

$12,390,2G2  50 

$12,590,202  SO 

Surplus  fnnd 

1,305.080  C5 

1, 376, 452  46 

1, 45^  C27  58 

1, 475, 260  78 

Undivided  profits 

560, 471  23 

850, 181  C6 

7u6, 695  35 

1, 031, 501  85 

Nationnl  bunk  notes  ontstanding 

8, 629,  C22  00 

8, 699, 277  00 

8,715,755  00 

8,705,285  00 

State  bonk  notes  outstanding 

599, 912  00 

462, 800  00 

376, 145  00 

317,239  00 

Indlridnal  deposits 

13,  757.  P93  72 

12,510.263  82 

13. 684. 607  95 

13, 352. 698  W 

United  States  di'poshs 

442. 6f5  91 

592. 779  14 

66  \ 942  48 

544. 668  41 

Deposits  of  U.  S.  disbarsing  oflScers 

126, 224  54 

97,653  62 

146, 638  99 

175,212  05 

Due  to  national  banks 

1,511,359  64 

1,913,269  89 

1,785,660  17 

.1,668, 466  84 

Dun  to  other  banks  and  bankers 

227,225  75 

422, 927  23 

297,851  82 

218, 258  82 

Total 

39,889, 196  85  | 

39,365,806  22 

40,214,526  84 

40, 138, 793  38 

CUT  OF  BALTIMOBE. 


13  banks. 

1 13  banks. 

13  banks. 

13  banks. 

Capital  stock 

$10, 191, 985  00 

$9, 991, 985  00 

$9, 991, 985  00 

$10, 191, 985  00 

finrplna  fnnd 

1, 128, 842  31 

1,107.822  99 

1,166,618  23 

1,184,931  82 

Undivided  profits 

414, 351  57 

716, 572  44 

546, 986  C8 

869, 334  10 

National  bank  notes  ontstanding 

6,942,985  00 

6, 966, 951  00 

6, 962,  C82  00 

7, 0C6, 078  00 

State  bank  notes  outstanding 

5J0, 045  00 

388, 337  GO 

323, 416  00 

2'i3, 166  00 

Individnnl  deposits 

11,233,180  43 

10,  C56. 350  07 

11,4P,235  87 

10, 974.  C49  22 

Unit  <1  States  deposits 

390.  556  51 

541,700  43 

C;  8,  424  68 

479, 659  52 

Depoiiuof  U.  S.  disbursing  officers 

86J  37 

860  37 

749  73 

749  73 

Dne  to  national  banks 

1, 4''6. 973  CO 

1, 765, 128  87 

1,651,490  67 

1,541,5  28  01 

Due  to  other  banks  and  bankets 

211,223  46 

4o2,  COl  22 

286,413  22 

206, 911  63 

Total 

32, 4‘27, 0C2  05  | 

31,937,769  99  | 

32, 945  393  48 

32,728,413  19 

DISTBICT  OF  COLUMBIA. 


5 banks. 

4 banks. 

4 banks.  | 

5 bonks. 

Capital  stock 

Surplns  fnnd 

Undivided  profits 

National  bank  notes  onttitandlng 

$1,350,000  00 

178,815  48 
107,227  73 

1,064,067  00 

$1, 150, 000  00 

155.315  48 
82,422  71 

882,932  00 

$1, 159, 000  00 

159,315  48 
110,812  34 

879,367  00 

$1, 350, 000  00 

204. 528  57 
153, 159  40 

1,  C53, 492  00 

Individual  deposits 

United  .States  deposits 

Deposits  of  U^  S.  disbursing  officers 

Due  to  national  banks 

Due  to  other  banks  und  bunkers 

Total 

1, 433, 628  07 
987,716  86 
27, 966  14 

122,895  21 
1.098,251  63 

1,5'5,149  40 
695. 979  39 
17,344  48 

86, 743  66 
987,230  05 

1,641,340  10 
931,313  40 
17, 687  65 

151,682  12 
1,028,8^  24 

1,  H.55, 2''6  84 
1, 575. 938  45 
15,821  55 

250. 975  81 
87, 649  63 

6, 370, 588  C6 

5, 563, 117  17  1 6, 073,  341  33  | 6,  516. 772  22 

Digitized  by  v^ooQle 
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CITY  OF  WA8EIHOTOH. 


BeJonroM. 

JANUARY. 

APRIL. 

JULY. 

OCTODCR. 

4 banks. 

3 banks. 

3 banks. 

4 banks. 

Z^Mni  nod  dlicotinti 

$1,338,706  44 

$1,422,971  87 

$1,371,1.54  55 

$1,366,005  21 

IT.  8.  bondit  dep’d  to  i««care circulation. . . 

1, 142.  COO  00 

940.  OCO  00 

040. 000  00 

1, 142,000  00 

U.  8.  bonds  dep’d  to  secure  deposits 

l,0.*i0,000  00 

65  •.  000  00 

6.50, 000  00 

1, 050, 000  00 

U.  R.  bonds  and  securities  on  hand 

541,050  00 

569. 900  00 

746. 4C0  00 

529, 100  00 

Other  st\.cks,  bones,  and  mortgages  .... 

109,111  78 

27, 071  78 

65,050  CO 

1C4, 032  61 

Due  fVem  national  banks 

355,241  C6 

393,962  99 

519. 872  70 

411,124  84 

Due  from  other  banks  and  bankers 

71,212  92 

8H,  440  88 

4,  503  43 

131.  a54  74 

Beal  estate,  furniture,  d c 

215.  C83  76 

21.5,268  29 

215,679  54 

229, 722  30 

Current  expenses 

12.P16  76 

20, 474  39 

25. 999  5:1 

26,642  16 

Premiums 

33,614  43 

66,868  77 

62,342  C9 

23,963  28 

Checks  and  other  cash  items 

88.749  38 

18,116  26 

106, 146  40 

19.5.334  13 

BUIm  of  national  banks 

96,784  CO 

8,252  00 

19,322  00 

114,542  CO 

Bills  of  other  banks 

132  00 

37  00 

41  CO 

C2  00 

Rpecie 

70, 422  54 

89,827  48 

47. 497  55 

11.421  25 

Legal  tender  notes  and  flract'l  currency. 

3C9,  487  83 

390, 960  30 

3C9. 243  97 

3C-6.  C34  45 

Compound  interest  notes 

590, 810  00 

221,770  00 

528,630  00 

568,230  00 

Total 

6,025,222  90 

5,129,922  01 

5,631,882  76 

6.210,768  97 

YIBOINIA 


19  banks. 

19  banks. 

19  banks. 

19  banka. 

Loans  and  discnnnts 

17. 8.  bonds  dep’d  to  seenre  circulation. . . 

U.  S.  bonds  dep’d  to  secure  deposits 

U.  8.  bonds  and  securities  on  band 

Other  stocks,  bonds,  and  mortgages 

$3, 386,  503  90 
2, 335, 800  00 
300, 1.50  00 
77, 400  CO 
28,689  23 

$3,581,071  02 
2, 335, 800  00 
300,000  CO 
57, 250  00 
51. 565  18 

$3,420,7.'S5  82 
2,3:15.800  00 
250,000  00 
56, 150  00 
72,647  00 

$3,499,396  16 
2,3;:5,8C0  00 
25^000  00 
68,400  00 
44,086  79 

Due  from  national  banks 

Due  from  other  banks  and  bankers 

Beal  estate,  furniture,  4kc 

Current  expenses 

Premiums 

677,120  98 
113,  ai6  75 
243,  102  87 
44, 250  02 
35,226  56 

827,499  07 
63, 624  02 
24.1, 392  37 
77, 237  19 
33,656  82 

1, 087, 263  72 
84, 874  62 
275.8:8  64 
46.519  69 
34,073  86 

733,137  07 
62,8(;9  77 
284, 773  56 
76,732  35 
51,944  98 

Checks  and  other  rash  items 

Bills  of  national  banks 

Bills  of  other  banks 

Specie 

Legal  tender  notes  and  fract'l  currency. 
Compound  interest  notes 

284,986  98 
317,  f86  00 
2,582  00 
107,  572  76 
592, 803  75 
210, 580  00 

265, 608  70 
132,899  00 
937  00 
117, 708  51 
5.78,217  12 
161,370  00 

446,477  72 
13:1,411  00 
1,141  00 
74, 092  50 
498. 162  65 
167,820  00 

310,772  16 
148, 186  00 
11,368  00 
335,668  93 
524,864  56 
122,310  00 

Total 

8,759,391  80 

1 8, 789, 656  00 

1 8,985,068  22 

8,660,310  35 

WEST  YIBOIEIA 


15  banks. 

15  banks. 

15  banks. 

15  banks. 

Loans  and  discounts 

I*,  .s.  bonds  dep’d  to  iecu»c  circulation . . . 

V.  S.  bonds  dep'd  to  secure  deposits 

1^.  .K,  bonds  and  securities  on  bund 

Other  stocks,  bonds,  and  mortgages 

$2, 317, 743  32 
2,244,750  CO 
401,750  CO 
.367, 200  00 
188, 525  00 

$2,  456, 999  62 
2, 244. 750  00 
35>0,  000  00 
354. 050  CO 
148,805  00 

$2,455,719  89 
2, 243, 250  00 
305, 8.50  00 
447, 300  CO 
157, 805  00 

$2, 333, 130  44 
2, 243, 250  CO 
350, 600  CO 
390, 900  CO 
169, 965  69 

Due  from  national  bonks 

Due  from  other  banks  imd  bankers 

Ueal  estate,  furniture,  d*c 

Current  expenses 

Premiums 

668. 659  27 
118,449  92 
160,  C82  60 
21, 182  92 
37. 498  46 

4.54,  550  89 
80  203  41 
180, 2C8  49 
37.  420  12 
36,047  00 

457,015  89 
73. 425  82 
184,934  .35 
39.  : 08  33 
35,520  37 

525, 384  31 
80.655  30 
190,541  42 
44, 278  42 
31, 787  65 

Checks  nnd  other  cash  Items 

Bills  of  national  banks 

Bills  of  other  banks 

Specie 

Legal  tender  notes  and  fract’l  currency. 
Compound  interest  notes 

189.  .592  35 
4.5,  .5:8  1)0 
. 77, 236  00 

13,756  68 
404, 885  40 
237,900  00 

98,073  54 
22. 523  00 
7.5,661  00 
18,476  34 
448, 132  67 
220,620  00 

1 107,  547  58 

a5.  C84  00 
4a  r.'3  00 
27, 545  21 
453,703  10 
200,  720  00 

121,786  18 
40,721  00 
34. 250  CO 
28, 243  00 
455.  l.‘>4  41 
ITJ.  570  CO 

Total 

7,515,389  92 

1 7,226.581  C8 

7, 273, 582  54 

7,213,6i7  82 

Digitized  by  v^ooQle 
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LiabmUes. 

JANUARY. 

APRIL. 

JULY. 

OCTOBER. 

A banks. 

3 banks. 

3 banka 

4 banks. 

Capital  stock 

Surplus  fbnd . 

Undivided  profits 

National  bank  notes  outstanding 

$1,250,000  00 

178.441  92 
104, 047  40 

974, 247  00 

$1,050,000  00 

154,941  92 
80, 384  62 

793,222  00 

$1, 050, 000  00 

158.941  92 
110,812  34 

789,802  00 

$1,250,000  00 

20.3, 571  01 
149, 096  53 

964,062  00 

Individual  deposits 

United  States  deposits 

Deposits  of  U.  S.  disbursing  officers 

Due  to  national  banks 

Due  to  other  banks  and  bankers 

Total : 

1, 377. 759  01 
892,416  86 
27,986  14 

122,072  97 
1,098,251  60 

1,451,363  76 
535.527  01 

17.344  48 

59. 908  17 
987,230  05 

1, 587. 578  8.5 
781, 8Cl  02 
17,687  65 

103, 375  74 
1,028,823  24 

1, 809. 223  05 
1,523,422  38 
15, 621  55 

202,920  86 
87,649  60 

6,025,222  90 

5, 129, 922  01 

5, 631, 882  76 

6,210,768  97 

TIBOINIA. 


, 

19  banks. 

19  banks. 

19  banks. 

19  banks. 

Capital  stock 

Surplus  fund 

Undivided  profits 

National  bank  notes  outstanding 

$2, 400, 000  00 

78. 957  87 
175, 562  47 

2,047,705  00 

$2,400,000  00 

83,146  23 
160,610  43 

2,053,730  00 

$2, 400, 000  00 

100.a33  48 
173  511  41 

2,058,660  00 

$2, 400, 000  00 

148,109  10 
181,728  48 

2,030  320  00 

Individual  deposits 

United  States  deposits 

Deposits  of  U.  S.  disbursing  officers 

Due  to  national  banks 

Due  to  other  banks  and  bankers 

Total 

3,433,501  41 
246,  136  21 
191,025  38 

143. 753  55 
40, 749  91 

3, 339, 864  94 
322,927  17 
178, 165  72 

199, 039  82 
52,371  69 

3,610,746  35 
194.476  17 
211,971  99 

154,342  97 
60, 725  85 

3, 309, 802  97 
122,977  58 
196, 164  6L 

173. 914  37 
97, 293  24 

8, 759, 391  80 

8, 789, 856  00 

8,985,068  22 

8,660,310  33 

WEST  VIBOIiriA.  i 


Capital  stock 

Sarplns  fnnd 

Uudivided  profits 

National  bonk  notes  ontstandlng. . 
State  bank  notes  outstanding 

Individual  deposits 

United  StulcH  deposits 

Deposits  of  U.  8.  disbursing  officers 

Due  to  national  banks 

Due  to  other  bonks  and  bankers.  - 


Total. 

37 


15  banks. 

15  banks. 

15  banks. 

15  banks. 

$2,216  490  00 

$2, 216, 430  00 

$2, 216, 400  00 

$2,216  400  00 

128. 824  79 
139. 148  49 

14^  198  55 
95. 169  C4 

150.397  43 
163,235  65 

171,472  41 
1C2, 173  42 

1, 975, 210  00 
7,514  00 

1, 980, 524  00 
6, 944  00 

1,  979, 107  00 
5,722  00 

1, 974, 716  00 
5, 240  00 

2,661,260  60 
182,894  14 
47, 142  33 

2,466,149  62 
145,  132  84 
65, 96J  68 

2. 345, 495  37 
246.  471  41 
48, 857  74 

2,  450,  512  40 
112,2:39  97 
59, 0t6-91 

107, 675  31 
49, 32J  26 

79.  C29  59 
31, 072  76 

47,297  11 
7J,  598  83 

85, 526  52 
30, 330  19 

7, 515, 389  92 

7,226,581  C8 

7,273,582  54 

7,213,617  82 

Digitized  by  v^ooQle 
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VOBTE  CABOIIKA. 


ReiOTxreeH. 

JANUARY. 

APRIL. 

JOLT. 

OCTOBER. 

5 banks. 

5 banks. 

5 banks. 

5 banks. 

IioanR  and  dincoantg 

|6:>9.C69  56 

$726,636  17 

$651,618  92 

$616,651  C9 

U.  S.  boudii  dop’d  to  iiocnro  circulation  . . . 

346.  OX)  00 

346, 000  00 

346. 000  UO 

346,000  00 

U.  S.  bondx  dop'd  to  secure  dcpoititi  .. .. 

150, 000  00 

200,000  00 

200, 000  00 

200,000  00 

7, 100  00 

2,  650  00 

1, 150  ( 0 

72i216  20 

4‘S,  950  00 

47, 795  81 

Due  ft'om  nationol  banks 

45,063  37 

78.  531  09 

140,944  48 

74,274  69 

Duo  from  other  bauku  and  bankers 

67,511  25 

14,911  23 

13, 826  47 

13.C61  17 

Real  estate,  furniture,  6ic 

29,507  75 

33.  567  75 

38. 928  75 

48, 240  85 

Current  expenses 

5.  483  89 

1 1, 808  54 

10,201  62 

26,991  l»3 

Premiums 

15, 728  07 

18,744  51 

12,898  56 

11,375  00 

Checks  and  other  cash  Items 

42,197  55 

31,583  15 

28,961  98 

27,882  52 

Bills  of  natloual  banks 

56.  587  00 

34,734  00 

33,974  tX) 

27,725  00 

2,060  00 

2,  669  CO 

372  CO 

Specie 

12!  449  47 

23;  5.35  65 

21,410  34 

io,  474  87 

Legal  tender  notes  and  fract’l  currency 

166,188  34 

183, 389  62 

147,844  C8 

130,904  63 

Compound  interest  notes 

3, 150  00 

4, 150  00 

4, 490  00 

660  00 

Total 

1,598,756  25 

1, 785, 126  91 

1,695,571  20 

1,582,037  56 

SOUTH'  CAHOLIIIA. 

2 banks. 

2 bunks. 

2 banks. 

2 banks. 

Loans  and  discounts 

$8.52, 935  31 

$1,017,245  03 

$832, 339  07 

$826,976  15 

U.  8.  bonds  dop'd  to  secure  circulation. . . 

170, 000  00 

170, 000  00 

170, 000  00 

170, 000  00 

U.  S.  bonds  and  socuritios  on  hand 

3, 650  00 

3.  650  00 

3,800  CO 

500  00 

94,330  54 

94, 300  00 

88,143  15 

Due  from  national  banks 

329.716  21 

301, 373  95 

168, 8f  9 09 

81,137  69 

Due  from  other  banks  and  bankers 

36. 196  33 

18,  173  44 

28,491  53 

9,616  02 

Real  estate,  furniture,  SiC 

2,004  96 

2, 020  46 

2. 020  46 

12, 034  7(1 

Current  expenses 

20,  C;i6  32 

11,042  87 

18,224  18 

14. 700  79 

30  54 

2,292  37 

101  5^  .54 

39  93 

Bills  of  untional  banks 

157!  rai  06 

188,715  00 

149,235  00 

75,360  00 

14  995  00 

Specie 

1?; 646  01 

32, 462  64 

id,  314  57 

12,687  94 

Legal  tender  notes  and  fract’l  currency. 

246,  107  59 

28i,73l  89 

262, 573  00 

229,387  55 

Compound  Interest  notes 

8, 510  GO 

8,510  00 

9,540  00 

8,070  00 

Total 

1,951,556  27 

2, 129, 255  82 

1,755,737  44 

1,530,946  29 

GEOEGIA. 

8 banks. 

8 banks. 

8 banks. 

6 bunks. 

Loans  and  discounts 

$1,989,643  74 

$1,943,511  88 

$1,418,511  80 

$1,786,090  89 

U.  S.  bondsdep’d  to  secure  circulatlca  ... 

1, 383. 500  00 

1,383,500  00 

1, 383. 500  00 

1, 383, 500  (X) 

U.  8.  bonds  dep’d  to  secure  deposits 

500,000  00 

500.000  00 

500, 000  00 

400.  OtO  UO 

2.">0  to 

250  Ot) 

Other  stocks,  bonds,  and  mortgages 

41,825  00 

43, 879  00 

43, 545  00 

28,845  06 

Due  from  national  banks 

495, 797  84 

529,096  10 

561,721  51 

271,811  43 

Due  from  otlier  banks  and  bunkers 

185,084  63 

196. 544  90 

158, 347  92 

84,299  41 

Real  estate,  furniture,  4:c 

29,  033  60 

29,979  10 

40.556  81 

41, 122  54 

Current  expenses 

9,391  55 

34,  172  89 

46,504  03 

.36.240  32 

l^remiums 

35, 122  52 

38,019  37 

9,543  11 

18,4*6  83 

Checks  and  other  cash  Items 

54.333  89 

42, 188  05 

23,674  39 

19,  682  34 

Bills  of  national  banks 

420,  182  00 

293,834  00 

273.694  CO 

125, 248  00 

Bills  of  other  banks 

2, 826  00 

2.044  00 

2,090  00 

1. 328  00 

Specie 

19,228  07 

31, 197  56 

37,  C46  68 

18,803  15 

Legal  tender  notes  and  fruct’l  currency. 

rJl,  470  39 

5t'4,  807  97 

629. 962  88 

533, 470  42 

Compoimd  interest  notes 

181,160  00 

182, 590  00 

165,660  00 

11.3,320  00 

Total V- 

6,078,589  23 

5,815,614  82 

5,294,608  13 

4, 862, 183  33 

Digitized  by  v^ooQle 
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NOBTH  CABOLIUA. 


TiiAhilltlef. 

JANUART. 

APIUL. 

JULY. 

1 OCTOBER. 

5 banks. 

5 banks. 

5 banks. 

1 5 banks. 

Capital  stock 

1547,750  00 

$579, 520  00 

$581, 200  00 

$584,600  CO 

Snrplnx  ftind 

XJuiiivided  profits 

17. 256  85 
20,596  06 

17, 859  22 
47, 858  26 

21,502  37 
43,  042  69 

26. 108  89 
43,  629  84 

National  bank  notes  ontstanding 

Sute  bunk  notes  outstanding 

259,600  00 

275,600  00 

275,515  00 

280,  460  00 

Individnal  deposits 

Unite  d .State  s deposits 

Dt^pomts  of  U.  S.  disbursing  officers 

462.626  92 
lo2, 3 J9  95 
43,669  57 

436. 256  43 
204,414  91 
84, 042  84 

4M.517  46 
230,  784  90 
115,389  75 

348.218  82 
150.321  35 
122, 092  46 

Due  to  national  banks 

Due  to  oUier  banks  and  bankers 

94,890  04 
20,0.6  86 

120,  l.'SS  07 
19,417  18 

10,918  51 
5, 700  52 

19. 308  81 
7, 297  39 

Total 

1,508,756  25 

1, 785. 126  91 

1,  695,  571  20 

l,582,a>7  56 

SOUTH  CABOLINA. 


2 banks. 

2 boiks. 

2 banks. 

2 banks. 

Capital  stock 

$500,000  00 

$500,000  00 

$585,000  00 

$585, 000  00 

Pnrplns  fund 

Undivided  profits 

1, 950  27 
101, 771  46 

11.8,36  57 
60,  rjo  18 

13, 986  57 
85, 517  96 

13,986  57 
91, 625  47 

National  bank  notes  outstanding 

State  bank  notes  outstauding 

126,000  00 

126,000  00 

122, 500  00 

147, 595  00 

Indiridu*'!  deposits 

United  .States  deposits 

Deposits  of  U.  S.  disburdng  officers 

1,038,486  35 

1, 305, 070  65 

898. 160  91 

585, 692  26 

Dne  to  nntioncl  banks 

Due  to  other  bonks  and  bonkers 

189,024  60 
4,323  59 

69.984  09 
55,634  33 

. . 16, 801  45 
33, 770  55 

92,998  21 
14. 048  78 

Total I 

1 

1,961,556  27 

1 

2, 129, 255  82 

1,755.737  44 

1, 530, 946  29 

OEOBGIA. 


8 banks. 

6 banks. 

8 bonks. 

8 banks. 

Capitol  stex-k 

$1,  COO.  000  00 

$1,600,000  00 

$1,  CvX),  000  00 

$1, 600, 000  00 

Sarplns  fund 

Uadtvide  d profits 

66,200  00 
134, 227  10 

170,239  89 
162,320  18 

89.  039  89 
238,004  41 

105.275  57 
199, 173  32 

National  bank  notes  outstanding 

State  bunk  notes  outstanding 

1,218  000  CO 

1,131,262  00 

1, 222, 924  00 

1,223,985  00 

Individual  deposits 

I’jitctl  StntcH deposits 

Deposits  of  U.  S.  disbursing  officers 

2,331,874  84 
330,  IM8  10 
73, 853  47 

1.076.3T)6  06 
552,917  33 
89, 025  70 

1,622.283  51 
361,898  03 
101,  706  43 

1, 296, 853  23 
236,032  19 
116,314  98 

Due  to  nntP  nal  banks 

Due  to  other  banks  and  bunkers 

317,  577  83 
6, 807  69 

130,377  56 
3,  111  10 

27.  a39  49 
28, 812  37 

70. 269  30 
14,284  74 

Total 

6,078,589  23 

5,815,614  82 

5,294,608  13 

1 4, 862,  168  33 
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ALABAMA. 


Resources. 

JANUARY. 

APRIL. 

JUI Y. 

OCTOBER. 

3 banks. 

3 banks. 

2 banks. 

2 banks. 

855  33 
.304.  (XX)  (X) 
2(10.  COO  00 
137,900  GO 

$1, 06.5. 799  23 
410.  5(X)  00 
200, 000  00 
32, 300  CO 

$475  84  6 29 
310.500  00 
100,000  00 

$428. 144  85 
310,500  00 

U.  S.  bo:>d>*doi»M  fo  FccurerlroulRtion. . . 

53,250  00 

102.  787  ,'•■0 
17. 803  23 
13, 502  00 
1,221  34 

52,500  00 

43. 761  2C 
67. 975  44 
1.3,592  00 
13, 663  61 

60, 140  35 
93,521  90 
13,712  12 
1,412  2.5 
4G3  30 

840. 1P9  06 
10.  3C8  00 
3. 990  00 
75. 757  40 
473. 8t  3 05 
6.  .500  00 

284,922  10 
2(5.  298  78 
27,  744  62 
22,338  30 

Due  from  other  banks  nnd  bankers 

Real  estate,  furnliure,  &c 

rnrrent  expenses  

101,840  87 
ID,  530  00 

42,  .504  77 
2:1,968  00 

33,170  63 
12.749  00 

.57.  9.55  01 
296,  178  03 
7,  185  00 

.3.5,024  61 
. 193,379  91 

12.347  82 
112.704  89 

li- pal  tender  notes  and  fract’l  cnrrcncy 

2, 793,  G6J  85 

2, 552,  591  94  j 1, 369. 879  65 

1,091,111  50 

nisaiosippi. 

2 banks. 

2 banks. 

2 banks. 

2 bunks. 

Loans  nnd  discounts 

U.  S.  hotids  dep’d  to  secure  cireubdlon  - . . 

$145.0:8  35 
75.  GCO  00 

$172,  612  38 
75, 000  00 

$168,782  .32 
75,000  00 

$189,180  27 
75,600  00 

ii.  8.  bonds  and  wcuriiics  on  hand  

20,000  00 

600  CO 

550  00 

1,350  00 

47, 037  92 
4.  029  79 
18,  597  86 
4,935  00 
2,05'!  CO 

1,104  00 
12, 8.33  CO 
4, 010  GO 
5,914  20 
81, 696  57 

11.9.33  57 
14,036  5:9 
18,507  86 
6, 9.58  58 
6 40 

13, 573  74 
e,3!0  00 
36,534  00 
9, 074  58 
55,760  16 

9,168  54 
20, 796  57 
18, 51i7  66 
1, 131  24 
46  80 

35. 4.32  91 
4, 028  00 
19,253  00 
5,  10-*  .53 
59, 473  63 

15  918  28 
13,272  93 
18, 597  86 
4, 228  92 
3 32 

414  84 

14. 157  00 
1,.391  00 
8,7f8  24 
60, 300  40 

Due  from  other  banks  nnd  bankers 

Legal  tender  notes  nnd  fract'l  currency 

422,360  78  | 423,227  86  | 417,365  42 

402,813  08 

CITY  OF  1TE\7  OBLEAWS. 

3 banks. 

3 banks. 

2 banks. 

2 banks. 

$2,519,816  31 
1, 4C8, 000  CO 
4C0,  COO  00 
12, 400  00 

$2,77.5,415  46 
1, 4U8. 000  00 
400,  000  00 
6,1.50  00 
7,600  00 

20.5,404  87 
906. 960  73 
236, 623  Cl 
60,  C'85  25 
139,  C44  11 

260, 717  37 
366, 045  CO 
1 1. 2G8  00 
250, 7-25  87 
1,407,0;  9 64 
1,260  00 

$1,204,622  47 
1, 208, 000  (X) 

$1,406,741  51 
1,206,000  00 

II.  S.  bonds  dop’d  to  secure  circulation. .. 

U.  S.  bonds  and  securities  on  hand 

150,  COO  00 

ib,300  00 
5, 115  00 

134, 6C5  13 
6,395  49 
261,220  94 
29.347  18 
46, 722  02 

85,720  09 
24,^91  60 

571,390  60 
830,  158  56 
2t8,0*8  67 
4,  .315  81 
50, 027  53 

611,430  30 
441,961  (X) 
6(5,  .523  CO 
1.57.404  41 
1,  540, 966  02 
67.  C80  CO 

230,  936  73 
30,  .554  (X) 
255, 955  94 
24. 346  47 
48, 683  73 

192,076  13 
120, 566  CO 

Due  from  other  banks  and  bankers 

67, 625  57 
564,471  67 

ai.lOT^ 
36T>,:163  41 

Legal  tender  notes  and  fract’l  currency  . 

Total 

8, 8l>2, 561  42  j 8,  482, 219  91  j 4, 108, 059  53 

3, 650, 0U2  16 
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ALABAUA. 


Liabilltieg.  1 

i 

JANUARY. 

APRIL. 

JULY. 

OCTODFR. 

3 banks. 

3 banks. 

2 banks. 

2 b.'xuks. 

Capital  gtock 

Stirplns  fund 

Uodivided  profits 

National  bank  notes  otirstanding: 

Slate  bauk  notes  out«t4indiug 

$503, 000  00 

10.?f9  f)l 
89, 8;:6  b'2 

262, 475  CO 

$500,000  00 

I."),  789  61 
125,206  29 

a52. 945  00 

$400, 000  00 

13.873  15 
33,  234  23 

267, 910  00 

$400,  COO  00 

13.873  15 
39,  063  55 

267,704  00 

Individual  deposits 

United  States  depo«!ts 

Deposits  of  U.  S.  disbursing  officers 

1,178,713  f9 
70 J,  079  38 

9’ 8,  "08  69 
604,086  11 

395. 823  71 
181,372  24 

293,  675  12 

Dae  to  national  banks 

Due  to  other  bunks  and  bankers ^ 

in  P^.-i  92 
34,  442  83 

9.  940  47 
25,915  77 

6.  4. '6  95 
71,209  34 

5.  436  .37 
70, 669  31 

Total 

1 2,793,662  85 

2,552,591  91  1 1,369,879  65 

1,091,  111  50 

UI8SISSIFFI. 


2 banks. 

2 basks. 

2 banks. 

2 banks. 

Capital  stock 

$150,000  00 

26, 953  90 
16,981  10 

40,500  00 

$150,  COO  OO 

1 

26, 953  90 
22, 94J  97 

40,5©)  00 

$150, 000  00 

26, 953  90 
13, 710  C8 

57,500  00 

$150, 000  00 

6, 953  90 
16. 775  62 

66,000  00 

National  bank  notes  ontstandiog 

State  bunk  notes  outstaadlng.  .T 

Individnal  deposits 

168,261  14 

180, 233  C8 

132, 757  83 

151, 683  46 

United  .States'depoeits 

Deposits  of  U.  S.  disbursing  officers 

Dne  to  nntlnnnl  banks 

17, 987  72 
1, 676  92 

1, 086  53 
1,490  38 

35,532  11 
911  50 

11,400  10 

D”e  to  other  banks  and  bankers 

Total 

422,360  78 

1 423,iJ*-‘7  86 

417, 365  42  | 4C2, 813  00 

CITY  OF  HE\7  0BLEA1T8. 


1 3 banks. 

3 banks. 

1 2 banks.  | 2 banks. 

$1. 800, 000  00 

44.314  56 
223, 151  52 

1, 081,  600  00 

$1, 800, 000  00 

56,314  56 
319,  183  37 

1,228,000  00 

$1, 300, 000  00 

21,419  79 
200,  038  75 

1, 064, 745  00 

$1, 300, 000  00 

59,449  79 
119,435  24 

1,064,254  00 

4.448,917  13 
959, 204  00 

3, 792, 295  57 
718, 486  59  * 

1,127,212  02 

684, 110  99 

United  States depoKits 

Deposits  of  U.  S.  disbursing  officers. . .... 

Due  to  national  banks 

188.076  29 
147, 297  92 

402. 095  99 
165, 643  83 

226.  573  83 
168,040  14 

83. 482  61 
339,  869  53 

Duo  to  other  banks  and  bankers 

Total 

8.892.561  42 

8, 482, 219  91  j 4, 108, 059  53  | 3, 650, 002  16 

Digitized  by  v^ooQle 
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TEXAS. 


Reboorcei. 

JANUARY. 

APRIL. 

JOLT. 

OCTOBER. 

4 banks. 

4 banks. 

4 banks. 

4 banks. 

LiOans  and  di^oonnts 

|n78,eoi  23 

$349,296  64 

$383, 986  86 

$331,398  71 

U.  S.  bonds  drp’d  to  Hecure  circulation . 

471, 100  00 

472,  ICO  00 

472,  100  CO 

472,  100  00 

It.  S.  bonds  dep’d  to  secure  depoi.it4 

200,  i^OO  00 

200,000  00 

200.000  00 

200.000  00 

U.  8.  bonds  and  securities  on  hand 

15,050  00 

21.(  50  00 

14. 850  00 

l.GOO  00 

3, 000  GO 

22, 110  CO 

22,li0  00 

' 

Due  from  national  banks 

641.5T)8  45 

1,122,083  02 

490,288  67 

229,415  4 5 

Due  from  other  banks  and  bonkers 

95,247  10 

52,  282  53 

1 15,  766  47 

142,  188  68 

Keal  estate,  furniture,  &,c 

22,  176  95 

24  257  55 

23.  176  95 

23. 247  25 

Current  expenses 

32.  128  11 

13.  430  f>3 

19,000  20 

26.  J44  30 

Premiums 

11,078  00 

49,  490  15 

27, 457  50 

2,488  96 

Checks  and  other  enrh  Items 

20, 612  42 

182,753  42 

15.  473  97 

68.671  62 

Bills  of  national  banks 

75. 121  00 

31,317  00 

49. 393  00 

8 2, 216  00 

Specie  

3 /8,826  0.3 

517,815  26 

294, 259  29 

218,926  30 

Legal  tender  notes  and  fract’i  currency  . 

3G6.744  76 

259,  795  90 

327,244  82 

131,404  56 

Compound  inteiett  notes 

79,  870  00 

82, 240  00 

80,  480  00 

65,770  00 

Total 

2,788,614  05 

3,380,942  10 

2,535,587  73 

2,017,681  83 

AEXAESA8. 

1 2 banks.  | 

2 banks. 

1 bank. 

2 banks. 

Loans  and  discounts 

$a55.  060  04 

$445. 156  85 

$.349,019  74 

$360,815  34 

U.  8 bonds  dop’d  to  secure  circulation  . . 

200.  (h)0  00 

200, 000  00 

150.  000  00 

200.000  00 

U.  8.  bonds  dep’d  to  secure  deposits  .... 

50.  000  03 

50.  OUO  CO 

150.000  00 

150,000  00 

IJ.  8.  bonds  and  securities  on  hand 

4,750  00 

20. 950  00 

13. 450  00 

34, 000  00 

4,306  91 

Due  from  national  banks 

257,839  48 

415,935  67 

81,624  54 

72,545  49 

142  CO 

16  07 

250  00 

ileal  estate,  furniture,  &c 

5.  261  29 

5.264  29 

4, 130  89 

18,911  00 

6. 822  03 

1,816  23 

5, 0.16  32 

Premiums 

6,410  84 

ijOOO  85 

20  92 

’988  99 

Checks  and  other  cash  Items 

16.216  06 

22,304  61 

15, 205  .38 

9,719  60 

Bdls  of  national  banks 

6,486  00 

1,929  00 

10, 429  00 

2.043  00 

7 G8  00 

Specie 

1.  T35  40 

i,  has  ib 

8. 893  58 

10,  i:»  12 

Legal  tender  notes  and  fract’i  currency. 

316.019  88 

1C4.6I9  90 

192,529  60 

172, 249  2'* 

19, 480  00 

21, 990  00 

no  00 

Total 

1,  246,256  62 

1,292,546  60 

975, 303  65 

1,041,833  99 

KENTUCKY. 

15  banks. 

15  banks. 

15  banks. 

15  banks. 

Loans  and  dbeounts 

$3. 094, 770  50 

$3, 089, 649  88 

$2, '983, 259  49 

$3,151,580  27 

II.  8.  bonds  dep’d  to  secure  clrenlatlon. . 

2,  GOO,  COO  00 

2,  6(J0. 000  00 

2,660.000  00 

2, 66J.  (XK)  00 

IJ.  8.  bonds  dop'd  to  secure  deposits 

176, 000  00 

311.350  00 

311,000  00 

311,0  0 00  : 

U.  8.  bonds  and  securities  on  hand 

200,650  00 

146, 000  00 

65,000  00 

112,900  00 

6J,300  00 

• 21.3J0  00 

Due  from  national  banks 

644,562  13 

420,207  30 

492, 923  .';9 

518,  .ViO  28 

Duo  from  o.her  bauks  and  bonkers 

125,403  23 

77.  744  43 

133,504  86 

98. 755  62 

Real  estate,  Inmituro,  &.C 

11 7.  .328  78 

112,  H6  95 

12L  596  3.J 

129. 032  69 

Current  expenses 

23, 083  43 

34, 304  26 

28,815  00 

40,  C66  49 

Premiums 

36,942  31 

35,104  80 

31, 662  27 

27,263  58 

Checks  and  other  cash  items 

10,780  00 

27. 560  47 

10,695  59 

17,739  42 

Bills  of  notional  banks 

57,  171  00 

69,  C87  CO 

100, 445  00 

36, 757  00 

Bills  of  other  bunks 

858  00 

282  00 

318  00 

2,209  00 

Specie 

4, 520  02 

6, 3.59  01 

4,284  16 

12,515  98 

Legal  tender  notes  and  froct'l  currency . 

559,617  44 

555,332  91 

564.851  76 

513, 676  65 

Compound  interest  notes 

24.3, 120  00 

247, 130  00 

251,500  00 

204,400  00 

Total 

7, 986, 80G  84 

7,783,359  01 

7, 843, 246  05 

7,861,345  98 

Digitized  by 
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TEXAS. 


LiabiliUes. 

JANUARY. 

APRII.. 

JULY. 

OCTODER. 

4 banks. 

4 bonks. 

4 bonks. 

4 bonks. 

Capital  stock 

|o48,700  00 

$.772, 150  00 

$576,  350  00 

$576, 350  00 

Snrpltisfnnd 

7,000  00 

7,707  73 

12.  000  00 

12,000  CO 

Undivided  profits 

C4,SG6  90 

69, 702  57 

46,4i2  35 

£9,  ‘274  31 

National  bank  notes  ontstanding 

State  bank  notes  outhtanding 

385,550  00 

401,460  00 

403,900  00 

404. 900  00 

Individnal  deposits 

l,241,ni>6  73 

1,383,201  72 

810,015  87 

495, 303  C9 

United  Stolen  depositB 

4.VJ,  2:, 6 53 

642, 342  32 

4"6,  969  57 

173,  429  36 

Depotfita  of  U.  8.  ckUbnrsing  officers. 

60,141  57 

124,841  41 

2..5,  682  44 

185, 363  G6 

Dae  to  national  banks 

10,767  10 

168,010  74 

30,  420  07 

9,915  19 

Dae  to  otiier  bunks  and  bonkers 

9,235  13 

11,525  61 

14,  P2J7  43 

71, 656  23 

Total 

2, 788, 614  05  | 

3, 380, 942  10 

j 2,535,587  73 

•2, 017,  681  83 

ABSAKSAS. 


1 2 bunks. 

2 bonks. 

1 bonk. 

2 bonks. 

Capital  stock 

Sarplns  fund 

Undivided  profits 

Notional  bonk  notes  oatstanding 

$200,  COO  00 

10.000  00 
12, 139  25 

179, 495  00 

$200,000  00 

14,  5.73  31 
11,057  28 

179, 495  00 

$150,000  00 

15,000  00 
8, 126  92 

135, 000  00 

$‘2C0,  OCO  00 

19,5.73  31 
9(J,  K37  57 

179,490  no 

Individnal  deposits 

United  States  deposits 

Deposits  of  U.  S.  disbtmdng  officers 

Dae  to  national  banks 

Dtte  to  other  banks  and  bankers. 

410,855  05 
160,280  47 
116,698  60 

157, 388  25 

434. 122  84 
293. 2:>5  97 
136,603  17 

23, 459  03 

436, 268  35 
64,254  66 
151,  c83  19 

14, 770  53 

.''84, 133  49 
‘231,599  32 

220  .30 

Total 

1,246,256  62 

1, 292, 546  60  | 975,  363  65 

i,041,t63  1..9 

KENTUCKY. 


1 15  banks. 

15  banks.  | 

15  bonks.  j 

1 1 5 bonks. 

Capital  stock 

$2, 840, 000  00 

$2, 840, 000  00 

$2,  885,  COO  00 

$2, 885, 000  00 

Surplus  fnnd 

164,  5,'16  26 

17*2. 865  97 

189  .507  44 

197.483  58 

Undivided  profits 

11*2,886  97 

158, 376  86 

176,377  89 

177, 115  17 

National  bank  notes  ontstandlng 

2,318,684  00 

2,318,217  00 

2, 318, 648  00 

2, 333, 720  00 

Individual  deposits 

1, 940,  8tr7  77 

1,751.895  21 

1,681,705  62 

1,  .582, 520  53 

United  States  deposits 

JKJO,  6.73  72 

183, 266  38 

2<74.213  57 

‘2.58,0.12  12 

Deposits  of  U.  S.  disbursing  officers 

10, 949  79 

15, 653  77 

17. 848  36 

12,  194  91 

Dne  to  national  banks 

179,  ,560  14 

180,128  48 

11.5,965  .78 

202,  .515  00 

Due  to  other  banks  and  bankers 

188,  528  19 

162, 955  34 

260, 009  59 

‘212,764  C7 

Total 

7,966,806  84 

7, 783, 359  01 

7, 843,  ‘246  05 

1 7,861,345  28 

Digitized  by  v^ooQle 
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CITY  OF  LOUISVILLE. 


Resources. 

JANUARY. 

APRIL. 

JULY. 

OCTOBER. 

K banks. 

4 banks. 

4 banks. 

4 banks. 

TiOanii  and  dispoun's  . 

|9P0  5?3  PO 

$1,04.3,857  05 

$944,403  26 

$994,230  28 

U.  8 bordM  <U*p’'l  to  »rcim-  clrculntlon. . 

9b.">.  0!  0 ( 0 

905,  COO  CO 

905,000  00 

905,  COO  OO 

U S bonds  dc’j  ii  to  i»e<  uie  di  pohits 

15.  ax)  00 

150, 000  CO 

150.  COO  CO 

150, 000  00 

U 8 bonds  and  hecuriiies  on  hand 

145, 450  00 

34, 150  CO 

33.350  (X) 

27  450  00 

4,550  00 

5,300  00 

Duo  from  national  banks  

lOP.PfO  PO 

76. 5.*^  90 

99  605  66 

142,125  47 

Due  from  other  banks  and  bankers 

‘J6.  y*  7 59 

21.  &a3  42 

41, 162  49 

22,466  07 

Real  estate,  furniture,  

2J.  4C5  4 1 

23,010  91 

22, 914  4.3 

24,  803  94 

Current  expenses'. 

8, 7c9  40 

19.  8G0  57 

7,885  15 

24, 705  35 

Preniiums 

6,750  00 

8,901  69 

2,750  00 

2,750  CO 

Checks  and  other  cash  Items 

2.569  63 

18,919  41 

3. 645  47 

10, 933  18 

Uil  s of  national  bonks 

10, 050  ( 0 

15, 3C5  00 

14, 730  00 

10, 746  00 

Bills  of  otbei  banks 

2'8  CO 

31  00 

32  00 

50  00 

1,445  00 

1,165  CO 

600  00 

Letal  tender  notes  and  fract'l  currency 

210;274  87 

242. 202  29 

246, 785  00 

209,868  C6 

Compound  interest  notes 

127. 050  CO 

127, 530  00 

128,110  00 

113, 970  00 

Total 

2, 571, 543  32 

2,688.375  44 

2,604,923  46 

2,644,998  35 

TENNESSEE. 

11  banks. 

11  banks. 

12  banks. 

12  banks. 

TiOons  and  dl-eounts  

$3,027,797  79 

$2, 172  329  40 

$2, 146,568  00 

$2,519,799  50 

U 8 bonds  d<  p’d  to  secure  circulation.. 

1, 436. 2C0  10 

1, 369,  550  0« 

1,416,550  00 

1, 436, 550  00 

If  8.  bonds.dep'd  lo  secure  deposits 

606,  000  00 

551,  CCO  00 

551.000  00 

451,000  00 

516.400  00 

480, 050  CO 

436. 5C0  00 

244,  650  00 

Other  stocks,  bonds,  and  mortgai^s 

lli;487  60 

158^662  05 

316, 038  00 

103i  720  74 

933,221  99 

1, 176, 857  01 

887.261  74 

692,355  45 

Dut  from  other  banks  and  bankers 

406!  192  89 

317.  126  59 

147,372  68 

121,348  25 

lb  al  efetate.  furniture,  &o 

145,  473  36 

89. 755  45 

156. 878  96 

166, 553  01 

Current  expenses 

01  710  64 

42,275  18 

45,  800  69 

42, 727  20 

29,714  78 

35,237  93 

45, 704  29 

19,282  36 

Checks  and  other  cash  items 

120,996  13 

309  541  41 

68,781  19 

67,661  64 

Bills  of  national  banks 

309  754  00 

302. 885  00 

273, 697  00 

204, 485  00 

1,561  00 

3 070  00 

45  00 

Specie 

69!o63  81 

22,913  28 

.37. 2G0  18 

26  ^ 07 

l.egnl  tender  notes  and  fraut'l  currency 

1, 105,  026  22 

957,910  73 

702.871  28 

726. 479  73 

Compound  iuterent  notes 

4C5, 360  00 

468, 000  00 

324,680  00 

137,680  00 

Total 

9,338,030  21 

8, 457. 764  13 

7, 547, 017  91 

6. 960, 559  95 

OHIO. 

136  banks. 

136  banks. 

136  banks. 

135  banks. 

Loans  and  discounts 

$28,271,413  47 

$29, 172, 931  71 

$28. 498. 404  57 

$20. 669, 349  22 

U.  8.  bonds  dep’d  to  secure  circulation.. 

20  781,900  00 

20, 768,  900  00 

20,618, 9C0  CO 

20, 778, 900  00 

U.  8.  bonds  dep  d to  secure  deposits 

5,  074,  9C0  00 

5. 116,850  00 

4,  812  250  00 

5,042,000  00 

2,  486.  350  00 

2,  634, 450  00 

2, 352, 4C0  00 

1, 949, 750  00 

Other  stocks,  bonds,  and  mortgages 

165,  549  24 

194,347  65 

’ 180, 053  58 

301,714  38 

Due  from  national  b'^nks 

4,  P68.  47T  06 

4, 966, 404  24 

4,811,127  99 

5,433,248  81 

Due  from  other  banks  and  bankers 

750,317  53 

806,  960  58 

1, 058,  232  45 

728. 424  04 

Real  estate,  fumitnre,  &c 

660.246  11 

689,  145  70 

733, 0(  6 88 

841,100  44 

Current  «‘xpense8 

195,268  12 

427,000  81 

191,583  82 

411,905  01 

Premiums 

121, 097  45 

131,983  60 

95, 762  99 

98,069  37 

Checks  and  other  cash  items 

682, 737  91 

811,1.32  70 

791,192  02 

715,349  84 

Bills  of  national  banks 

1, 156,  7.55  00 

1, 005,  303  00 

813,272  00 

923,306  00 

Bilhs  of  other  banks  

72, 670  00 

57.  818  00 

41,889  00 

.31, 136  00 

Specie 

132,634  41 

108,  l!-0  13 

62, 735  35 

61,011  35 

Legal  tender  notes  and  fract’l  currency . 

5,  3.38, 160  83 

5,119,  896  34 

4,715,511  52 

5. 185,337  85 

Compound  interest  notes 

3, 481,  110  00 

3, 440,  465  00 

.3, 191,  840  00 

2,369,220  00 

Total 

74,339,587  18 

74,451,779  46 

72, 968, 662  17 

74,540,532  31 
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CITY  OF  LOUISVILLE. 


Liabmtlea. 

JANUaRT. 

APRIL. 

JULY. 

OCTOBER. 

4 banks. 

4 bunks. 

4 banks. 

4 banks. 

Cttpital  itock 

11,000,000  00 

10.1,675  56 
ill,  580  54 

777,986  00 

Sil,COO,COO  00 

105, 675  56 
66, 3C8  02 

776, 320  00 

11,000,000  00 

112,067  CO 
23,039  11 

776, 876  CO 

$1, 000,  COO  00 

i;2,0G7  03 
7",C50  54 

791, 265  00 

Bnrptna  fhnd 

Undivided  profits 

Kstknml  bank  notes  outstanding 

State  bonk  notes  outstanding 

Individnal  deTK>s!tii 

3P6. 6?9  01 
38,  -200  72 

503, 862  51 
31,235  00 

4C>4,60i  56 
66,974  12 
2. 146  16 

€9, 598  4.5 
89, 579  83 

391,408  .52 
ai,  069  57 
1, 128  72 

121,272  59 
<4, 7o6  w8 

United  .Slates  deposits 

Uepotdts  of  U.  S.  dibbursing  officers 

1 

Duo  to  natiouBl  bnuki 

144,768  38 
83,634  11 

140,  5«5  73 
64, 328  62 

Uue  to  other  bunks  and  bankers 

Total 

2, 571, 543  32 

2, 688, 375  44 

2, 604, 923  46 

2,644,098  35 

TEHNES3EE. 


1 11  banks.  | 

1 11  bonks.  1 12banks. 

12  banks. 

|1, 750,  CCO  00 

137, 290  34 
198,588  53  | 

1, 128, 407  CO 

$1,720,000  CO 

123,251  72 
234,497  53 

1,094,611  CO 

ei,  890,  CCO  CO 

, 148,518  78 
lei,  148  47 

1,093,9C8  CO 

$1,930,300  00 

166, 766  51 
150,  C83  12 

1. 112,485  00 

Surplus  fund 

Individnal  deposits 

United  States  deposits 

Ih'posits  of  U.  S.  disbursing  officers. 

I>ue  to  national  banks 

Due  to  other  bunks  und  bankers 

4,871,56,0  18 
1 1,185.651  46 

20, 663  53 

^ 30,724  04 

’ 15,643  14 

4. 100.  a5l  04 
1,680,811  15 
13, 203  70 

24.891  56 
57,416  43 

3,  645, 959  01 
4j:‘,e80  47 
86, 115  59 

21,144  24 
67,253  35 

2, 867, 208  64 
520,974  17 
176,652  17 

20, 2.57  95 
15,  832  36 

Total j 

9, 338. 030  21 

8, 457, 764  13  | 7, 547, 017  91 

6, 960, 559  95 

OHIO. 


136  bunks.  1 

136  backs. 

136  bunks. 

155  banks. 

Capital  stock 

$21, 804, 7C0  00 

$21,604,7C0  00 

$21, 8C4, 7C0  00 

$21,904,700  00 

Surplus  fttnd 

2. 285. 979  60 

2, 349, 037  07 

2,660,129  25 

2,  714, 5.^3  72 

Undivided  profits 

1,010,261  60 

1, 620, 976  84 

975,241  85 

1,796.504  27 

National  bank  notes  outstanding 

18,298,160  00 

18, 308, 064  00 

18, 303. 407  00 

18,  .302. 843  CO 

State  bunk  notes  outstanding 

80, 316  GO 

110, 966  60 

92, 131  00 

98,  4 10  60 

Individnal  deposits 

24,512,421  17 

23. 963. 869  55 

22,890.432  75 

23. 895, 842  98 

ITuiicd  .States  deposits 

3, 462,  .360  56 

3,260.604  66 

3,410.  no  83 

2,915,212  41 

iJeposits  of  U.  S.  disbursing  officers 

92,571  12 

156, 279  CO 

91,959  86 

161,217  lO 

Due  to  national  batiks 

2,07.1,803  41 

2,249,102  03 

2,159.406  91 

2, 199, 149  36 

Due  to  other  bunks  and  bunkers 

719, 014  32 

6^,  240  31 

58i,  682  72 

552, 3i9  47 

Total 

74,339,587  10 

74, 451, 779  46 

72, 968, 662  17 

74, 540,  532  31 

Digitized  by  v^ooQle 
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Itefonrcei. 

JANUARY. 

APRIL. 

JULY. 

OCTOBER. 

8 banks. 

8 banks. 

8 banks. 

7 banks. 

Lonnn  and  d'nconntg 

7M.  ■fra  r.7 

$6,  769  2.59  52 

$6.  402,219  37 

$6.  363  612  66 

U.  S.  hondHdcp’d  to  >»ecnre  circulation. .. 

3,  7<8.  tJCO  00 

3.  708,  (X)0  CO 

3,  768,  000  00 

3. 7(i8. 0(0  00 

1\  S.  bnndrtdepM  touccure  dcpoMitu 

2,  tiCO  Oi) 

2,  337.  F.70  00 

2, 267,  .300  00 

2, 267  .530  CO 

1’.  S.  bomlt*  acd  t^ccuriticH  on  hand 

703.  K'O  CO 

731, 0(X)  CO 

573.  350  CO 

456. 250  00 

Other  fctockii,  bondg,  and  mortgagtg  .... 

5,1-00  00 

10, 3C0  CO 

5,500  CO 

5,5X  00 

Due  from  national  banka 

1,030,649  f9 

923,292  79 

80.5  P8.5  67 

838. 42.5  32 

l>iic  from  other  liankH  and  bnnkera 

106.  i85  <:« 

190,434  22 

162,8:W  49 

144,350  71 

llenl  estate,  furniture,  &c 

1 12.  2;  8 07 

114.839  42 

114,839  42 

142,471  82 

Current  expen»ea 

SO,  ( (!3  l7 

1 10.  082  97 

56, 040  4.5 

107.  612  40 

5,  iifO  34 

8, 830  43 

2,039  47 

Cbeckfl  and  other  ca*h  Items 

132.788  02 

271,930  01 

214.108  58 

217,  005  58 

B Ilg  rtf  natioDui  banks 

273.  t o 1 (0 

£08.  0.70  00 

169.  76t)  00 

235.  r.t'8  00 

Bills  of  other  banks 

5,  S57  to 

8,  595  00 

9. 936  00 

1.990  00 

Specie 

21.083  50 

33,  000  02 

9.080  53 

32.  47(1  46 

ptil  tender  notes  and  fract’l  currency . . 

1, 745, 248  .32 

1,  9.78,  fi;  0 30 

1, 426, 550  :i2 

1,375.193  n 

Compound  interest  notes 

083,  7;>0  CO 

(»26. 760  00 

754, 760  00 

584,010  00 

Total 

17, 725, 936  16 

18, 152, 980  66 

16,742,520  30 

16, 540, 830  C8 

CITY  OF  CLETELAND. 

5 banks. 

5 banks. 

5 banks. 

5 banks. 

$3  418, 179  70 

$3,282,636  19 

$3. 398, 603  98 

$3,510,724  96 

l'.  S.  boii'ts  depM  tospcnro  circulation.  • . 

'2,  (8t!rx;o  tx) 

'2,  ( 81.  MX)  00 

2, 084.  000  00 

a,  (^>4. 000  CO 

1’.  S.  bonds  dt  p'd  to  secure  deposits 

573  0(  0 ( 0 

579,5(0  to 

42.5,  ( C4)  00 

575.  000  CO 

C.  S.  bomis  and  heenrities  r n bund 

131, 4C0  CO 

107, 3(’0  00 

241,850  00 

85, 600  CO 

S73  69 

3,529  52 

Pne  from  national  banks 

92.7, 4.72  89 

794, 232  45 

635,790  79 

863,272  16 

Puo  from  other  banks  and  backers 

80.412  28 

64,019  14 

125,678  49 

37, 985  21 

Beal  Oftnte.  furniture,  &o 

38,5(8  18 

38.5C8  18 

38,.5(«  18 

98,5(8  18 

Current  expenses 

2.3,017  89 

71,  359  4 1 

15.t90  05 

5l,9C4  VJ 

Premiums 

21,988  17 

21,907  32 

20,694  36 

£0,000  00 

Checks  and  other  cash  items 

81,649  32 

177.443  62 

169,572  36 

159.779  70 

Bills  ( f nation  1 banks 

283.  515  CO 

HO.  804  00 

123,  614  00 

87, 136  00 

Bills  of  other  banks 

13,919  00 

17. 975  00 

T2.719  CO 

10. 455  CO 

8pocie 

39.  .334  17 

25.061  80 

4. 872  67 

2,923  61 

Legal  tender  notes  and  fract’l  currency. . 

514,025  C4 

333,819  11 

460, 575  22 

524,971  57 

Couipouud  interest  notes..... 

493, 180  00 

516.  8:>0  CO 

482, 530  00 

407, 710  00 

Total 

8,731,421  04 

8, 259, 491  91 

8,242,628  62 

8,519,971  56 

INDIANA. 

71  banks. 

71  banks. 

69  banks. 

70  banks. 

Loans  and  dbconnts 

$13,002,860  47 

$12,932,172  84 

$12, 772, 972  32 

$1.3,210,258  52 

U.  S.  bonds  dep’d  to  seenre  circnlatlon . , , 

12,  525,  830  CO 

12,  521, 350  CO 

12,4.34,3.50  00 

12,5  21.350  00 

U.  .S.  bonds  dep  d to  secure  deposits 

1,  183.700  00 

1, 197,630  00 

1, 173, 500  00 

1, 17a5CO  00 

U.  .8.  bond.s  and  securities  on  hand 

500. 800  00 

635. 530  00 

987.  650  00 

513.  100  00 

Other  stocks,  bonds,  and  mortgages 

93, 980  74 

184,631  99 

226, 126  90 

314,780  46 

Pup  from  national  banks 

1,331,620  98 

1, 934, 3.70  97 

1,616,709  01 

1, 698, 892  30 

Due  from  other  hanks  atid  bankers 

219.  980  90 

. 462. 359  *05 

392,266  97 

291,329  84 

Beal  estate,  furniture,  A;c 

4:J4,  465  89 

460, 198  98 

473, 802  66 

508, 951  37 

Current  expenses 

67, 9:.8  40 

137,025  38 

120. 334  25 

139, 443  62 

Premiums 

62, 240  43 

55,200  87 

70,  762  43 

33, 210  20 

Checks  and  other  cash  items 

214, 744  21 

179, 930  34 

156, 562  95 

170, 200  71 

B l!s  of  national  banks 

£95,  0L7  CO 

341,  ia3  00 

252, 749  00 

344.929  00 

Bills  of  other  banks 

1.5, 105  00 

10,663  00 

9,275  00 

13, 676  00 

69. 740  58 

69,861  85 

46, 884  80 

30. 141  06 

J.epal  tender  notes  and  firact’l  currency. . 

2,a3l,489  64 

2,0.36,401  £8 

2, 063, 872  19 

2. 135. 301  8.5 

Compound  interest  notes 

1,519, 110  00 

1, 374, 020  00 

1,298,325  00 

990, 430  00 

Total 

33, 662, 646  30 

34, 575, 549  55 

34, 096, 143  48 

34,092,407  93 

Digitized  by 


Google 


The  Kaiional  Banhs,  18C7.  53T. 


CITY  OP  CIirCXHKATl. 


LUibOiaei. 

JANUAKT. 

APRll^ 

JULY. 

OCTOBER. 

8 banka 

8 banka 

8 banka 

7 banka 

Capital  flock 

$4,000,000  00 

619, 653  70 
185,  Oil  Ul 

3,263.250  00 

$4,000,000  00 

654,604  49 
390, 121  81 

3,263,130  00 

$4,000,000  00 

716,006  80 
210,551  23 

3,262,630  00 

$4,000,000  00 

719,006  80 
322,998  64 

3,262,550  00 

fndiTidnRl  depofitf 

5, 917. 492  57 
1, 908,  l€6  72 
948  48 

1, 514, 192  82 
317, 240  66 

1 

5,751,778  54 
1,905,474  03 

5,132,696  87 
1,550,410  09 

4. 909, 445  35 
1,456,318  94 

United  StateH  deposits 

nf  U.  ff.  nflt^Anf 

Due  to  national  banks 

1,869,293  22 
318, 578  59 

1, 643, 173  07 
227, 052  24 

1,628,878  96 
241, 631  45 

Due  to  other  banks  and  bankers 

Total 

17, 725, 956  16 

18, 168. 960  68 

16, 742, 520  30 

16,540,830  08 

CITY  OF  CLEYEIAVD. 


5 banka 

5 banka 

5 bank.. 

5 banka 

digital  stock 

$2,800,000  GO 

$2,200,000  00 

$2, 800, 000  00 

$2,300,000  00 

Sarplua  fnnd 

359, 120  90 

359, 120  90 

407,488  06 

407.438  06 

UndiTided  profits 

74. 138  70 

169,542  99 

59,833  09 

806,344  05 

National  bank  notes  outstanding 

State  bank  notes  onUtanding 

1,850,510  00 

1,849.329  00 
13,451  60 

1,846,729  00 
12,683  00 

1, 846, 945  00 
12, 100  00 

IndiTidnal  deposits.'. 

3,357.050  74 

8,934,721  20 

8,893,890  11 

2,906,986  43 

Unit*Kl  States  deposits 

502, 900  40 

385.T34  11 

472,492  48 

400, 979  71 

l>epoaitsof  U.  S.  disbursing  officers 

46,017  14 

141,980  67 

35,117  26 

95,473  11 

Due  to  national  banks 

209, 125  01 

138,928  56 

822. 551  38 

855,089  49 

Doe  to  other  banks  and  bankers 

135,528  75 

66,689  48 

91,843  30 

83,723  73 

Total 

8,734,421  64 

8,859,491  91 

^,848,628  68 

8,519,971  58 

IHDIAHA. 


71  banks. 

71  banka 

69  banka 

70  banka 

Capitsd  stock 

$12, 769, 416  OO* 

$12,769,416  00 

$12, 6G7,  COO  00 

8 

§ 

Of 

SorplM  Iknd 

1,107,614  00 

1, 226, 570  60 

1,334,747  01 

1,556,944  67 

UndiTided  profits! 

734,835  85 

663,749  86 

930,953  36 

747,772  43 

MatkMMl  bank  notes  ontstanding 

10,999,789  00 

11,003,883  00 

10, 925, 643  00 

10,995,380  00 

State  bank  notes onUtandlog 

10,793  00 

14,566  00 

9,443  00 

9, 138  00 

IndWidnal  deposlti 

7,021,828  51 

8,020,518  00 

7,  808,599  56 

7,148,464  93 

United  States  deposits 

542, 845  44 

508,453  31 

719.887  40 

401.630  88 

DepnsiU  of  U.  S.  disbursing  officers 

804,053  75 

157,851  79 

181, 686  00 

851,913  71 

Due  to  national  banks...... 

166, 797  81 

76,862  41 

88,339  00 

80,094  03 

Dne  to  other  banks  and  bankers 

125,272  94 

135, 485  18 

89,846  15 

133,355  88 

Total 

S3, 682, 646  30 

34, 575. 549  55 

34,096,143  48 

34,002,487  93 

Digitized  by  v^ooQle 
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ILLINOIS. 


JANUARY. 

APRIL. 

JULY. 

OCTOBKR. 

Rmoofcoi. 

82  banks. 

89  banks. 

82  banks. 

85  banks. 

Loiiim  Mid  dlM^nnts 

U.  8.  bondi»dfp’d  to  ■ecnre  cIrciilutSoo . . . 

U.  8.  bonds  dop'd  to  Mcnre  deposits 

U-  S.  bonds  und  secnriiies  on  band  

Other  stocks,  bonds,  and  mortgagoa 

$16, 950,572  25 
IU.841,t.‘50  00 
1,  ICO.  0-^0  CO 
1, 1 DO.  550  00 
157, 197  rj 

$18,033,726  14 
10,845,250  00 
1,512,530  00 
696.  950  CO 
298,829  86 

$17,705,811  15 
10, 845.  250  00 
1, 3C4. 8.>0  00 
701,600  00 
271,686  85 

$!8,329.4e6  57 
10.8.8,150  00 
1,390,000  00 
873.200  00 
261.362  89 

Dne  from  national  banks 

Due  from  other  banks  and  bankers 

Real  estate,  furniture,  ttc. 

Current  expenses 

Premiums 

3, 990.  C.55  C6 
D54. 998  8J 
365. 05J  59 
]3U,CfeO  i9 
53,967  5*2 

4,011.246  26 
330.929  41 
386.911  37 
251,609  21 
53, 937  27 

4,353,117  05 
396. 6-27  75 
416.773  68 
146  862  20 
46,451  20 

4,869.720  81 
350,804  50 
443, 952  61 
223,445  18 
63,214  36 

Cheeks  and  other  cash  items 

Rills  of  national  banka 

Blils  of  other  bunks 

Specie 

I'Ogal  tender  notes  and  froct'l  currency 
Compound  Interest  notes 

1,989,426  62 
1, 107, 078  CO 
3,  166  CO 
180.  167  i9 
3.  776, 086  85 
5.541,060  00 

1,757,351  18 
762,419  00 
6 413  00 
143.  7.6  :13 
3, 888.  TO3  77 
2, 244. 760  00 

1,662,891  47 
1, 151,912  00 
3,252  00 
84, 317  27 
4,331,745  15 
1, 834, 160  00 

2, 770, 101  72 
7.^4, 524  00 
1.774  00 
86.277  42 
4,659,943  80 
1. 340, 130  00 

Total 

44.364,656  67 

45,237,39-2  60 

1 

45,347,257  71 

47, 167, 127  86 

CITY  OF  CHICAGO. 


1 13  banks. 

13  banks. 

13  banks. 

13  banks. 

Loaaa  and  dlsoonnta 

U.  8.  bonds  dep'd  to  secure  circulation . . . 

1>.  8 bonds  dep’d  to  eecore  deposits 

U.  8.  bonds  and  securities  on  hand 

Other  stocks,  bonds,  and  mortgages 

$8,490,326  66 
4, 075. 503  00 
416. 000  00 
a)9.  ICO  CO 
23,895  75 

$9. 194, 569  81 
4, 075. 500  00 
587.  500  to 
159, 250  00 
39,840  00 

$8,892,986  35 
4. 675, 500  00 
465,  tX»  00 
101, 600  CO 
98,040  CO 

$9,254,763  24 
4,631,400  00 
465  OtO  00 
376, 400  to 
73,390  00 

Dne  from  national  banks 

Due  from  other  banks  and  bankers 

Real  esute,  fumitore,  4tc 

Current  expenses 

Frtmlams 

2,012,070  49 
104,  554  00 
29,  C84  63 
43, 965  86 

17, 909  84 

1,624, 147  36 
161,859  19 
29,193  51 
153, 4»2  32 
12,853  C4 

2, 175, 148  02 
165,560  02 
48,931  44 
34, 171  36 
9,400  00 

2, 535. 648  03 
171,450  73 
51,267  59 
101,598  33 
33,537  03 

Cheeks  and  other  cash  Hems 

Bills  of  national  banks 

Bills  of  other  banks 

8pecle 

Legal  tender  notes  and  fractl  enrreney  ■ 
Compound  Interest  notes 

1,642.5^2  78 
777, 9 2 00 
1,078  CO 
52.539  91 
1.8.0,333  31 
1,341,723  00 

1,497.897  47 
530,038  CO 
18  00 
44. 575  68 
2,C5I,645  17 
1,358,780  00 

1, 416, 645  72 
874, 5i  7 to 
23  00 
13.C63  08 
3.  447. 838  38 
931,460  to 

3,524,694  19 
331,445  00 

4,546  95 
3,778,383  91 
704,710  00 

Total .• 

21, 7C3, 182  53 

29,060,909  48 

29,349,184  37  | 

24,  038, 135  C3 

MICHIOAV. 


42  banks. 

49  banks. 

42  banks. 

42  banks. 

Loans  and  discounts 

U.  8.  bondi>  dep'd  to  seenre  circulation 
D.  8.  bonds  dep’d  to  secure  deposits  . . . 

D.  8.  tends  and  securities  on  hand 

Other  stocks,  tends,  and  mortgages 

$6. 707,  (US  C2 
4, 357, 7J0  00 
442, 653  00 
3.7,  100  00 
289,786  16 

$6, 620, 425  93 
4, 337, 700  00 
411,100  00 
310,700  00 
347, 439  40 

$6,703,567  21 
4,337.700  00 
400,000  00 
312,700  00 
310,388  W 

$6,988,036  77 
4,357.700  00 
418,350  00 
318,530  00 
C31,773  15 

Dne  from  national  banks 

Due  from  other  banks  and  bankers 

Real  estate,  furniture,  4c.o 

Current  expenses 

Premiums 

1, 344,957  31 
88.414  13 
252, 263  46 
57, 699  t3 
33, 579  93 

1, 518, 565  25 
93,383  73 
987. 450  79 
1C.5, 800  96 
38,562  08 

1,672,340  It 
104,228  19 
3C2, 460  44 
51,910  42 
14, 147  40 

1,928,349  51 
161,576  53 
319,633  10 
89,882  88 
28,224  57 

Cheeks  and  other  cash  items 

Bills  of  national  banks 

Bills  of  other  banks 

Specie 

L<*fal  tender  notes  and  fract'l  currency. 
Compound  interest  notes . 

303.  465  53 
322. 529  03 
0,367  09 
* 16, 851  36 
1,2"4,362  95 
870,300  00 

282,741  47 
176,038  00 
53, 7C5  00 
19,731  73 
981,546  95 
867,420  00 

360.803  59 
186, 636  00 
4,353  00 
11,270  22 
1,065,278  98 
693,590  00 

412,276  12 
16J.  C67  CO 
3,879  00 
10,  t75  55 
1,16:1.837  74 
549. 17d  00 

Total 

16. 5J4, 137  88 

16.369,3C8  29 

1 

16,401,371  56 

1 

j 17.131,330  92 

Digitized  by  v^ooQle 
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ILLINOIS. 


LlablUtief. 

JANUARY. 

APRIL. 

JULY. 

OCTOBER. 

82  banks. 

82  banks. 

82  banks. 

82  banks. 

Capital  stock 

$11. 620.  COO  00 

$11, 620, 000  00 

$11, 623,  OCO  03 

$11, 623,  OCO  00 

Surplus  ftind 

1, 128.  .'M3  61 

1,254.811  71 

1,381,486  77 

1,609,390  19 

Undiv.ded  profits 

927.  C98  00 

897,796  54 

1,  CC4,  C55  02 

1, 119, ‘294  42 

National  hank  notes  ontftanding 

9. 434. 480  00 

9,440,347  00 

9, 438, 672  00 

9, 482.  332  00 

Suite  bank  notes  oatstanding 

3, 496  CO 

2;  723  00 

2,721  00 

‘2,691  00 

Indiv^dnal  deposits 

16.614,699  45 

17,102,692  88 

16, 320, 226  67 

18,  C62. 605  84 

United  Staten  deposits 

1, 344, 462  83 

1,C88,898  15 

1, 740. 533  80 

961,  467  45 

Depo»iU  of  U.  8.  disborsing  officers 

134.489  18 

188, 493  62 

241,287  59 

157, 04U  77 

Dne  to  national  banks 

3, 136. 806  C4 

2,3'7,365  56 

2, 295. 047  95 

2,704.701  16 

Dne  to  other  banks  and  bankers 

1, 020, 582  79 

1, 314, 262  34 

1, 234, 229  91 

1, 447,  6C5  03 

Total 

44,364.656  87 

45,  ‘227,  .392  80 

43,347.257  71 

47, 167, 127  86 

CITY  0?  CHICAGO. 


13  banks. 

13  banks. 

13  banks. 

13  banks. 

Capital  stock  

$5,200,000  CO 

579, 152  74 
400, 836  66 

4,070,350  CO 

$5, 200, 000  00 

618, 519  00 
353, 826  55 

4,070,750  00 

$5,200,000  CO 

680, 519  00 

495,791  40  ^ 
4,  C69,  C59  00 

$5, 200,  COO  00 

012,161  00 
484, 695  95 

4,  072,645  00 

Unffivided  profits 

fitste  bank  notes  oatstanding 

7,859,650  44 
624,358  61 

7,743,880  10 
550,194  69 

7,612,643  P6 
911,867  99 

9,  C37,  g.'-.l  77 
410,  676  24 

United  States  deposits.... 

Deposits  of  U.  S.  dlsboning  officers ...... 

Duo  to  national  banks. ................. 

2,071,920  77 
956,813  31 

2,291,738  83 
1,231,993  31 

2,250,214  77 
1,129,098  15 

1 

2.  tr75. 222  93 
1,324,772  08 

Duh  to  other  bonks  and  bankers 

Total 

21,763,082  33 

j ^060,9C2  48 

22, 349,  184  37 

24, 0C8, 125  0*2 

MICHIGAN. 


k 


42  banks. 

42  banks. 

42  banks. 

42  banks. 

Capital  stock 

$4,985,010  00 

$5,030,310  00 

$5,050,010  CO 

$5, 070, 010  00 

Snrplnsfnnd 

522, 363  22 

542, 838  51 

655, 441  06 

684,  402  05 

Undivided  profits 

218,409  34 

384, 671  01 

265,343  57 

391,678  45 

National  bank  notes  ontstandlng 

3,813,364  00 

3,812, 132  00 

3,812,062  00 

3, 810, 810  00 

State  bonk  notes  ontstanding 

3,005  CO 

905  00 

2,375  00 

2, 375  00 

Indivtdnal  deposits 

6,099,114  08 

5, 925, 400  97 

5,854,251  54 

6, 387,  643  62 

United  States* deposits 

384,739  13 

325, 316  85 

292,385  01 

279,019  12 

Deposits  of  U.  S.  disbursing  officers 

210,637  52 

118, 176  22 

276, 903  48 

241,963  69 

Dne  to  national  banks 

185,657  28 

141,262  56 

87,536  88 

197. 480  96 

Due  to  other  baaks  and  bankers 

81,647  31 

. 88,295  17 

105,063  02 

65, 948  03 

Total 

16,504, 137  88 

16,369,308  29 

16,401,371  56 

17,131,330  93 

Digitized  by 


Google 
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The  National  Banko,  1867. 
CITT  07  BETEOIT. 


Besourcei. 

JANUARY. 

APRIL. 

JULY. 

OCIOBZB. 

4 bank*. 

4 banks. 

4 bonks. 

4 banks. 

Ix>an9  and  dlaconntii 

f2.'?97,243  C4 

$2, 6F6, 712  90 

$2, 485, 967  C9 

$2.617,3C9  27 

U.  8.  bond»d<*p’d  f«*  Mcvre  circnlation . . . 

1,  t93.  800  CO 

1.  C93, 800  00 

1,193,8  0 00 

1,  ( 93, 800  00 

It.  8.  boml«  dep'd  to  lu  eare  dopoi^irg .... 

157. 450  00 

150,000  CO 

150,000  GO 

J5  »,tC0  to 

U.  S.  bondii  and  tecurltioH  on  hand 

150,100  00 

100, 000  CO 

100,  OCO  CO 

1CO,((0  00 

Other  Ktocks,  bond*,  and  mortgage*..  .. 

101,600  00 

89,600  00 

33,790  00 

30,790  OO 

T)ne  from  national  bank* 

573,587  T9 

639,723  52 

792,639  79 

957,388  C9 

Due  from  other  bank*  and  banker*  .... 

36,145  39 

5 '.Til  63 

43,907  24 

48,418  91 

Real  e*tute,  fumitnre,  &c 

60,635  14 

77,928  22 

77,928  22 

77,928  22 

t nireut  expense* 

16. 799  94 

17, 189  45 

6,864  10 

17.  ( 83  74 

Premium* 

1,6C6  79 

1,586  66 

1,586  66 

7,386  66 

Check*  and  other  cash  item* 

169,584  30 

1.38, 1C6  37 

201.268  47 

287,847  78 

Bill*  of  national  bank* 

136,382  no 

87. 5C3  CO 

65,771  CO 

55, 075  (.0 

Bill*  of  other  bank* 

4,930  00 

49, 422  00 

3;  768  CO 

3,  ( 94  CO 

Specie 

CG7  C8 

4,257  05 

1,C86  C8 

1,5.35  64 

Legal  tender  note*  and  fract'l  currency’ . 

579,2Sh2  10 

446,649  32 

449, 890  76 

419,8.’R  99 

Compound  interest  note* 

344,C2^i  00 

349, 520  00 

226,730  00 

190, 780  CO 

Total 

6,SS6,74i47 

5. 982, 7Ca  52 

5,736,297  41 

6,158,296  21 

triscoxsiH. 

37  banks.  | 

37  bunks. 

36  banks. 

37  bank*. 

Loans  and  disconnt* 

H €93,757  37 

$4. 1.51, 356  G2 

$3,811,978  51 

$3,952,913  59 

U.  6.  bond*  dep’d  to  secure  circulation. . 

2,899.250  00 

2, 899, 25J  00 

2,843,250  00 

2,893,250  00 

U.  8.  bond*  dep’d  to  *ecnre  deposit* 

5 )0,000  CO 

5-0,000  00 

5D0.0C0  CO 

5 :0,  C( ;0  00 

IT.  8.  bond*  and  securities  ou  hand 

426,200  00 

415,251  00 

368,750  CO 

312.  C53  CO 

20, 272  75 

31,385  00 

75,877  10 

Due  from  national  banks 

1, 465, 883  47 

1,2I5,C87  77 

1,212,753  84 

1,370,344  29 

Due  from  otberbonks  and  banker* 

94,  S 6 C6 

49,619  83 

62. 680  20 

100.072  95 

Real  estate,  furniture,  dec 

193, 596  09 

18  ).  335  20 

176,257  31 

176,  583  49 

Cnrreni  expense* 

12, 955  63 

46. 5.52  49 

33,353  47 

55.393  28 

Premiums 

51, 115  30 

39,122  39 

42, 172  81 

29,241  91 

Check*  and  other  cash  items 

311.979  92 

293, 124  75 

252, 748  10 

529,886  65 

Rill*  of  national  bank* 

109, 316  00 

101,822  CO 

1C5, 543  CO 

159, 495  00 

BUI*  of  other  banka 

1, 105  00 

744  00 

576  CO 

751  eo 

Specie 

33,210  43 

22,573  91 

17,298  21 

10,  485  32 

L«gal  tender  note*  and  fract'l  currency . 

1,  CC9, 379  24 

726.661  59 

824. 614  49 

1.C38,  135  36 

Compound  interest  note*  . . . ./ 

751, 240  00 

577,  ICO  00 

495, 325  CO 

337, 840  CO 

Total 

11,953,464  48 

11,  238,873  29 

10,778,686  C2 

11,532,916  94 

< CITY  or  UlttrSUXEE. 

1 5 bank*. 

5 banks. 

5 banks. 

5 banks. 

Loans  and  discounts 

$1,619,194  25 

$1,463,  .532  16 

$1,324,992  35 

$1,363,664  57 

T J.  8.  bond*  dep’d  to  aeoure  circulation . . . 

791,500  00 

791,500  00 

791,500  OO 

791, 530  CO 

U.S.  bond*  dep’d  to  secure  deposit* 

300,  OGO  00 

300.  COO  00 

300,000  00 

300,  COO  C>0 

U.  8.  bond*  and  securitie*  on  band 

53,300  00 

22,350  00 

15,900  00 

5. 453  CO 

Other  stocks,  bonds,  and  mortgages . . . . 

13,  ICO  00 

11,600  00 

5^7L6  26 

Due  from  national  bank* 

413,167  37 

412,285  46 

460, 912  00 

420, 856  34 

Due  from  other  bonk*  and  bankers  . . . . 

16,851  33 

16, 137  71 

19,923  53 

14,279  14 

Beal  estate,  furniture,  dec * 

66,394  33 

65,970  28 

65.C80  53 

60.298  C3 

Carrent  expense* 

122  22 

8. 114  10 

7,811  88 

14,9T4  68 

Premium* 

14, 343  61 

6,878  46 

10,621  25 

11,000  00 

Checks  and  other  cash  items 

247, 0C8  88 

240,922  86 

199,110  79 

450,210  92 

BUI*  of  national  banks 

20, 173  00 

21. 470  00 

38. 548  CO 

49,  752  CO 

BUI*  of  other  banks 

348  00 

233  00 

388  CO 

1C5  CO 

Specie 

11,  813  33 

5, 167  55 

7,283  86 

4.  C85  95 

Legal  tender  note*  and  ftract’l  currency 

330,325  50 

244,(23  80 

316, 133  18 

287, 723  45 

Compound  interest  note* 

351,510  00 

181. 420  00 

177,520  00 

1C8,900  00 

Total 

4,236,051  82 

3,793,1C5  38 

3,  747,325  37 

3,940,138  34 
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CITY  OF  nSTBOlT. 


UabiliUM. 

JANCART. 

APRIL.  1 

JULY. 

OCTOBER. 

4 bonka 

4 banka 

4 banks. 

4 banks. 

Capital  stock 

$1,553,010  00 

$1,550,010  00 

|l,  553. 010  00 

$1,550,010  00 

Sarplasftmd 

257,  f 73  43 

962,  C73  40 

293, 597  00 

296,  C97  00 

UndiTided  profits 

Cl,7w9  87 

137, 445  50 

55, 114  41 

133,412  19 

Katlonal  bonk  notes  ontstanding’ 

952,385  00 

931,157  00 

948,841  00 

947, 593  00 

State  bank  notes  outstanding 

9v5  00 

9^5  CO 

9w5  00 

9C5  CO 

Indlvldnal  deposits 

8,731.568  74 

9,593,294  81 

2, 386, 1C5  .36 

9, 5.39, 736  C2 

United  States  deposits 

231,517  65 

184,542  < 8 

U9.625  66 

127, 852  68 

Prpoeitaof  U.  S.  duborslog  officers 

2.9,398  18 

118,  C39  16 

245, 144  43 

216, 671  23 

Due  to  national  hanks 

148^433  46 

126, 425  15 

84,763  36 

196,220  60 

Doe  to  other  banks  aad  bonkers 

63,841  17 

61, 817  33 

62jsI94  23 

49,798  49 

Total 

6,926,743  47 

5,983,7C9  52 

5,736,297  41 

6,C56,S96  21 

WISCOHBIir. 


87  banka 

37  banka  j 

36  banka 

37  banka 

Capital  stock 

$8,935,000  00 

$2, 935,  COO  00 

$2,885,000  00 

$9,935^000  00 

finrplna  ftind 

334,513  54 

337, 128  73 

374,029  31 

4:9.590  98 

Undivided  profits 

133,959  57 

910,749  12 

229, 7w4  73 

289,413  48 

Katlonal  bank  notes  outstanding 

2, 553,  C35  00 

2,555,265  00 

2, 538, 782  00 

2,552,861  00 

State  bank  notes  outstanding 

6,562  00 

630  00 

3,000  00 

380  00 

Individual  deposits 

4,989,713  31 

4,537,297  C4 

3, 944,  .581  78 

4,531,830  99 

United  Slates  deposits 

342, 746  37 

179,213  10 

441, 740  C7 

948, 652  99 

Deposits  of  U.  S.  dUbnrsing  officers 

65, 9G7  01 

123, 292  26 

68,461  78 

166,119  48 

Due  to  national  banks 

426,  C47  00 

934, 307  45 

2:  9.119  53 

391,930  19 

Due  to  other  bonks  and  bankers 

162,900  68 

125,990  59 

63.366  79 

90,537  97 

Total 

11,050,464  48 

11,238,873  29 

10,776,686  02 

11,532,916  94 

CITY  OF  KILWAUKEE. 


5 banks. 

.5  banka 

5 bonks. 

5 banks. 

Capital  stock 

$850,  OCO  00 

$350,000  00 

$850,090  00 

1 $850,  OCO  00 

Rurplns  fbnd 

167, 649  62 

162,638  30 

170,841  26 

157,274  45 

Undivided  profits 

7,C99  16 

57. 676  64 

50,635  62 

91, 6U9  55 

National  bank  notes  outstanding 

602, 480  CO 

693.450  00 

693,450  00 

692,925  00 

State  bank  notes  outstanding 

810  00 

630  00 

460  00 

380  00 

Individual  deposits 

1,666,490  18 

1,.517, 525  .35 

1, 276. 151  00 

1, 490, 327  .*57 

United  States  deposits 

224, 728  09 

69, 939  39 

34.0,417  71 

149,893  33 

Deposits  of  U.  8.  disbursing  officers 

60, 691  C7  1 

104,  C84  24 

58,745  80 

107,831  99 

Due  to  national  banks 

415,371  14 

222. 168  19 

242, 573  eO 

311.5C.0  67 

Due  to  odier  banks  and  bankers 

15J,  731  96 

114, 999  27 

61,030  18 

88, 382  57 

Total 

4,936,C5l  69 

3, 793, 105  38 

3,747,  325  37 

3, 940, 128  34 
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XIirirEBOTA. 


BMourcei. 

JAKUART. 

APRlf» 

JOLT. 

OCTODEH. 

15  banks. 

15  bonks. 

15  bonks. 

15  banka. 

Loom  and  diseountt 

$2,095,713  77 

$1,993,778  31 

U.  8.  bondH  dop’d  to  recnro  circulation . . - 

1,082.21X1  00 

1,082,200  00 

U.  8.  bondi  dop’d  to  wcuro  deposits 

109. 550  00 

100, 000  00 

10i,2.'iO  00 

U.  8.  bondH  and  securiUoa  on  hand 

106,900  CO 

110,650  00 

136,250  CO 

90,050  iJO 

Other  atocks,  bondH,  and  mortgngei 

63,257  48 

67,439  79 

76,725  21 

65,440  55 

Due  from  nation*'!  banks 

241,440  33 

301,547  26 

231,625  07 

437, 046  07 

Du.  from  ether  banks  and  bankers 

112,  V76  12 

07,379  80 

81,180  32 

83,317  “S? 

Baal  estate,  fumitnre,  Ac 

70,565  59 

73,610  54 

76.C88  81 

84,714  73 

Current  expenses 

11,010  02 

22, 352  88 

. 17,618  37 

42;  392  74 

Premiums 

22,040  93 

19,688  26 

16,743  16 

10,048  76 

Cheeks  and  other  cash  Items 

130,260  27 

72.716  97 

150. 789  76 

144,249  C6 

Bills  of  national  banks : . . . ^ . 

31,665  00 

21,540  00 

27.393  00 

61.025  00 

Bills  of  other  banks 

8,229  CO 

4.622  00 

Specie 

10, 446  71 

13,367  35 

6.i:C4  C9 

Le^l  tender  notes  and  frnct’l  cnrrency . . 

285. 580  69 

218,160  72 

29.3, 901  .38 

305,348  26 

Compound  interest  notes 

328,450  00 

207,530  03 

292,500  00 

150.  C50  00 

Total 

5,309,585  91 

5,036,792  88 

5,294,778  36 

5,465,515  60 

IOWA. 

45  banks. 

44  banks. 

45  banks. 

45  banks. 

Loans  and  discounts 

$4,704,243  03 

$5,083,156  28 

$4,915,312  64 

$5,249.^  22 

U.  S.  bonds  dop'd  to  secure  circulation . . . 

3,682,  150  00 

3, 682, 150  00 

3, 712, 150  00 

3,71.3,150  OC 

U.  8.  bonds  dop'd  to  secure  deposits  .... 

583,250  00 

575. 150  00 

504,  (XX)  00 

429,000  00 

U.  8.  bonds  and  securities  on  hand 

306,350  00 

2f 0,250  00 

388, 9C0  00 

299,600  00 

Otner  stocks,  bunds,  and  mortgoi^s  .... 

131, 427  82 

151, 143  69 

146,023  00 

125,811  71 

Dne  fh>m  national  banks 

1, 102, 101  39 

1,070,215  86 

808, 189  25 

1,106,505  23 

Du**  from  other  banks  and  bankers 

273, 729  72 

224,904  00 

154, 385  35 

145,967  58 

Beal  estate,  fhmiture,  Ac 

187, 185  55 

206,550  60 

2 :5,254  68 

246, 2.  0 i‘6 

Current  expenses 

49,387  07 

73, 407  89 

37,852  46 

66,  132  43 

Premiums 

21, 406  63 

21,005  99 

17.575  46 

15,901  66 

Checks  and  other  cash  items 

181,190  92 

137, 842  02 

151,279  23 

159,678  82 

Bills  of  national  b nks 

215,906  00 

S01.8C5  00 

216,636  CO 

255,920  00 

Bills  of  other  bonks 

16,983  00 

9, 637  CO 

6. 2:19  CO 

6,2.2  00 

Specie 

55,542  98 

47,  429  C7 

43,364  02 

29,750  22 

L^gol  tender  notes  and  fract'l  currency . . 

1,398,452  06 

l,3C5,58l  77 

1,266,545  69 

1,235,122  99 

Compound  interest  notes 

676, 000  00 

714. 550  00 

639  950  00 

335, 44C  00 

Totol 

13,585,336  17 

13,790,839  27 

13,243,656  78 

13,522,739  82 

KI880TJBI. 

16  banks. 

16  banks. 

16  banks. 

17  banks. 

Loans  and  disconnts 

$9,937,276  61 

$9, 721, 899. 53 

$8,116,932  99 

$9,463,483  67 

U.  S.  bonds  dep'd  to  s ‘cnrc  circnlation  . . . 

4, 040, 100  00 

3, 980, 100  00 

3, 774. 100  00 

4,074, 100  CO 

U.  S.  bonds  dop'd  to  secure  deposits 

635,100  00 

635,050  00 

6a>.250  00 

633,000  00 

XT.  S.  bonds  and  securities  on  bond 

575,600  00 

ail,  500  00 

408,200  00 

633,500  00 

Other  stocks,  bonds,  and  mortgages 

215, 800  20 

* 936, 430  92 

916,244  48 

1,380,310  62 

Due  from  national  banks 

802, 191  71 

1, 065. 289  31 

1,091,451  83 

1,461,733  50 

Due  from  ottior  banks  and  bankers 

490,319  93 

237,783  34 

200, 125  97 

222.  .391  38 

Bool  estate,  fnrulturo,  Ac 

404,546  43 

379.814  44 

351. 362  39 

4C8, 728  09 

Current  expenses 

113,267  09 

105, 244  47 

82,293  75 

104,  C83  48 

Premiams 

97.0C9  92 

134, 122  90 

103, 601  59 

106,253  69 

107, 028  49 

210,408  69 

277, 101  46 

403,219  15 

Bills  of  national  banks 

725i25l  00 

318;  641  00 

295;  867  00 

417.039  00 

Bills  of  other  banks 

61,972  00 

13. 510  00 

12,850  00 

15, 595  CO 

Specie 

295,238  48 

228,  ( 85  79 

104,253  03 

129,423  82 

Legal  tender  notes  and  fract'l  cnrrency . . 

l,402;9tf0  23 

1,758,972  06 

1, 619, 544  99 

1,644.329  17 

Compound  interest  notes 

1, 019, 0-20  00 

1,009,000  00 

643, 390  CO 

640,  liO  UO 

Total 

20,922,702  09 

21,065,852  45 

18"838,573  C8 

21,739,297  77 

Digitized  by  v^ooQle 


The  IXational  BanJcSf  1867.  643 


XIXHHEBOTA. 


LiabUittef. 

JANUART. 

APRIL. 

JOLT. 

OCTOBER. 

15  banka. 

15  banka. 

15  banka. 

. 15  banka. 

Capital  itoek 

$1,660,000  00 

$1,660,000  00 

$1, 660,  OCO  00 

* $1,660,000  00 

Snrpiaii  fand 

76, 180  71 

82. 306  85 

91,224  67 

146,821  45 

UudiviJed  proflu 

114,898  56 

152, 948  52 

116,490  62 

204.911  83 

Kational  bank  notei  ontRtnndIng 

1, 475, 602  00 

1, 473, 292  00 

1, 475, 003  00 

1, 430,919  00 

Btato  bank  notea  oaUtonding 

9,123  CO 

6,  135  00 

10, 785  00 

4,412  00 

IndlTidaal  depoaita 

1,756,228  79 

1,496,341  85 

1, 705, 788  82 

1,811,324  87 

Uniu^  Statea  d<‘poaiU 

5U,:J08  CO 

51. 684  00 

87,088  00 

100,6.t6  00 

Depoaita  ot  U.  8.  diabundoff  officer! 

760  00 

532  00 

469  00 

469  00 

Poe  to  national  banka 

68,860  91 

55,062  31 

106,890  98 

49. 0C5  48 

Pne  to  other  banka  and  bonkera 

97, 593  94 

58, 470  35 

• 

41,018  27 

57.082  97 

Total 

5,309,585  91 

5,036,792  88 

5, 294, 778  36 

> 5,465.515  60 

IOWA. 


45  banka. 

44  banks. 

45  bonks. 

45  banks. 

Capital  atock 

$3,  742,0:0  00 

$3, 742, 000  00 

$3,792,000  00 

$3, 842;  009  09 

Bnrplna  fbnd 

244,089  70 

269,413  06 

324,505  39 

350,939  80 

Undivided  proflU 

315, 4«3  62 

34-5,748  67 

279,468  08 

396. 192  2) 

National  bank  notes  ontstanding 

3,214,645  CO 

3,212.191  00 

3,211,430  00 

3,204.977  00 

Btate  bank  notea  outstanding 

3l,7£6  00 

19,326  00 

13, 414  00 

7, 275  00 

IndlvHnal  depnstU 

5,469.609  57 

5,602,441  80 

5, 043, 125  23 

&233,1>57  11 

United  Staten  deposits 

287.475  18 

379. 702  96 

312. 2C8  55 

227,895  15 

Pepoaiu  of  U.  si  diabursing  officers 

80,681  60 

128, 423  09 

116,513  51 

179,383  C6 

Pne  to  national  banka 

70,104  74 

36. 594  40 

58,496  35 

45, 105  48 

Pae  to  other  banka  and  bankers 

115,257  78 

54, 9C8  09 

92,495  65 

35.394  40 

Total 

13,585,336  17 

13,790,839  27 

13,243,656  78 

13,522,739  82 

UISBOUni. 


16  banks. 

16  banka. 

16  banka. 

17  banks. 

Capital  stock 

$7, 489, 300  00 

$7, 459, 300  00 

$7,059,300  00 

$7,559,300  00 

Snrplna  fnnd 

1.459.340  11 

604,506  97 

668,657  34 

066. 78^  01 

Undivided  proflU 

515, 670  60 

931. 078  24 

577,367  64 

550,091  21 

National  bank  notes  onUtandlng 

2, 458,*243  00 

2, 403, 230  00 

2,260,402  00 

3,373,110  00 

State  bank  notes  outstanding 

113,849  00 

110,  169  00 

60,355  0(r 

51,755  00 

Individual  deposits 

6,406.850  50 

6,219.602  16 

5,235,899  81 

6,444.232  84 

United  States  deposits 

467.5  0 .57 

5G5.081  86 

565. 939  95 

587, 680  24 

Deposits  of  U.  8.  diaburaingoffleers 

32,479  13 

3,288  39 

1,044  06 

4,286  03 

Due  to  national  banks 

987,198  67 

2,052.098  23 

1. 816, 854  27. 

1,908.925  41 

Due  to  other  bonks  and  bonkers 

972,250  51 

717, 5C4  58 

592,753  01 

- 

573, 132  04 

Total 1. 

20,922,702  09 

21,065,852  45 

18, 838, 573  00 

01, 739, 297  77 
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CITY  or  >T.  IOUI8. 


JaicuaRT. 

1 AI^RIb. 

JOLT. 

OCTOBER. 

8 banka. 

8 banka. 

7 banka. 

8 banka. 

LoanH  and  di.vronnti 

U.  S.  boBdfl  dep'd  to  sectiro  dimlatloB . . . 

V>  S.  l^ndrt  dop’d  to  secare  depohiti 

U.  8.  bondii  and  MfcnritieRon  band 

Otber  Htooks,  bouda,  and  mortf  agei .... 

$9. 077, 547  S3 
343,  SOO  00 
485,050  00 
381,650  03 
185,000  00 

$8,809,221  44 
1 3,343,200  00 

4a5,  OCO  00 
184,900  00 
1 899, 173  45 

$7,155,387  02 
3,043,200  00 
485, 200  03 
229. 600  03 
847,232  47 

$8,473,379  09 
3,313.200  00 
485.000  00 
472,  .T’»0  OO 
1,234.059  03 

I>ne  from  national  banka 

Pne  from  other  banka  and  bankeri 

Roal  eatate,  furniture,  &c 

Current  expenaea 

Rremiuma 

519,716  97 
44-2. 543  91 
366.040  30 
106, 405  63 
77,562  11 

* 616,951  79 

216. 452  01 
336,906  54 
88,290  29 
116,671  13 

642, 530  01 
150,498  94 
296, 224  90 
71,572  61 
86, 117  91 

1, 024,  9T8  54 
15:1,479  ao 
347, 2ia  C5 
88, 163  17 
92,  429  SI 

^ecka  and  other  eaab  ilcma 

BUIa  of  national  banka 

BIlli  of  other  banka 

Specie 

Legal  tender  notea  and  fTact’l  currency . . 
Compound  intereat  notea 

50, 749  30 
662,  C62  00 
37,  121  03 
202, 9C3  20 
• 1, 183, 250  56 
860,260  00 

163. 452  79 

256.453  00 
11,614  00 

m 613  30 
1,546, 159  93 
855.  C60  00 

244,736  67 
212, 086  03 
12, 850  CO 
70. 736  28 
1,393,646  55 
7C0.  700  00 

380,899  3D 
340,074  03 
15,  490  00 
101,663  43 
1,438.750  70 
544,200  CO 

Total 

18, 040, 753  83 

18, 116, 119  59 

15,642,289  36 

18,533,735  G9 

KAS8AS. 


3 banks. 

4 boLka. 

4 banka. 

5 banka. 

Loana  and  diaconnta 

V.  8.  bondadep’d  to  accure  cfrcnlatlon. . . 

C.  8.  bonda  dep’d  to  aoenre  depoaita 

U.  8.  bonda  a:  d aerurlties  on  hand 

Other  atocka,  bonda,  and  mortgagea 

$199,460  89 
232,  C03  CO 
100, 000  CO 
16,(53  CO 

$330,222  26 
332.  OCO  CO 
2n(»,  rco  CO 
124, 250  00 

$328,246  19 
352,  COO  03 
230,000  00 
116,550  CO 

7,  see  22 

$409,  C42  42 
382,000  OO 
SCO,  ( CO  CO 
127,150  (0 
50,014  62 

Dne  from  national  banka 

line  from  other  banka  and  bankers. .... 

Real  estate,  fnmitnre,  Ac 

Current  expenses 

Premluma 

98,890  80 
5, 9r9  19 
20, 9^0  47 
12,(71  €4 
11, 160  C3 

143, 634  78 
9, 105  85 
41.4C9  (7 
11,831  C5 
15,489  76 

4C7.C31  C7 
20,316  n 
49,  CC6  72 
18,423  92 
48  5i 

390,548  1 5 
25.160  83 
72,934  21 
11,553  14 
3, 144  44 

ClH^ks  and  other  eoah  Items 

BUIa  of  national  banka 

Bills  of  other  banks 

Specie 

Legal  tender  notes  and  fraet'l  currency . . 
Compound  interest  notes 

26,7T3  83 
53,461  00 

i.6W  36 
87. 163  79 
7,870  CO 

23,780  C7 
35,157  CO 

i.iiis 

158. 144  22 
54,340  00 

37,563  74 
33, 149  00 
6 CO 
1,347  54 
226, 749  44 
59,920  CO 

22,891  18 
28, 118  00 

2.(83  C7 
157,  CCS  29 
57.080  to 

Total  

873,259  CO 

1 1, 480, 678  C3 

1,886,215  29 

1,948,387  35 

CITY  or  LEAVENWOSTH. 


2 banks. 

2 banks. 

2 banks. 

2 banka. 

Loana  and  diaenunta 

U.  8.  bonds  dep'd  to  aecnre  cfrcnlatlon. . . 

U.  8.  bouda  dop’d  to  aecuredeposlta. 

U.  S.  bonda  und  secnritlea  on  hand 

Other a4ocka,  bonds,  and  toortgages  .... 

$200,625  53 
2C0, 000  CO 
200,000  00 
31,050  00 

$181,602  66 

230. 000  CO 

201. 000  00 
98,200  00 

$169,3^2  41 
200, 000  00 
200,  CCO  CO 
110,350  CO 

$237. 117  40 
2(k>,  OGO  CO 
200,000  CO 
L7.950  00 
2.156  38 

Dne  from  national  banka 

^c  from  other  banka  and  bankers 

Mai  CMtate,  furniture,  Ao 

Current  expenses 

Preminmt 

164, 395  44 
42, 438  61 
25.843  12 
8. 298  75 
9,070  63 

83,135  22 
7,076  19 
35.637  68 
5. 319  52 
13,375  36 

307, 450  60 
9, 757  C:i 
43, 877  52 
9,211  10 
48  54 

321,645  90 
774  C8 
48,(44  16 
5, 884  67 

24  44 

Cheeks  and  other  eaah  items 

Bills  of  national  banka 

Bills  of  other  banks 

Specie - 

Legal  tender  notes  and  fraet’l  currency. . 
Compound  Interest  notes. 

27,255  66 
119, 268  12 

1,835  10 
94.331  39 
111,710  00 

8,773  46 
29,239  00 

985  25 
128,361  20 
45,810  00 

13,024  21 
23,355  CO 
6 00 
1, 134  30 
175,  !17  34 
46,670  CO 

19,294  64 
11,265  00 

1,201  90 
1C8, 340  67 
46. 680  CO 

Total?. 

1,230,119  35 

1,637,515  54 

l,309,3il4  11 

1, 310, 379  24 
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CITT  OF  8T.  LOTJIB. 


UnbOltlea. 

JANUARY. 

APRIL. 

JULY. 

OCTOBER. 

8 banks. 

8 banks. 

7 banks. 

8 banks. 

Cipital  stock 

$6,789,300  00 

•6,750,300  00 

$6,259,300  00 

$6,759,300  CO 

Barplnn  ftmd 

1,410,551  16 

556, 905  88 

597, 448  64 

592,313  C8 

Undivided  profits 

468,955  63 

841,775  36 

5.6, 679  33 

457,553  43, 

National  bank  notes  outstanding 

1,889,705  00 

1,892,493  00 

1, 662, 127  00 

2,773,614  CO 

Stats  bank  notes  outstanding 

113,849  00 

no,  169  00 

60,355  00 

51, 755  00 

In^vidnal  deposits 

4, 979, 959  46 

4, 751, 159  59 

3,699,185  38 

4, 9a3, 374  38 

United  States  d posits 

411,791  58 

453. 854  81 

469, 238  ( 9 

498, 936  36 

Deposits  of  U.  S.  disborsing  officers 

32, 419  13 

3,288  30 

1.  C44  06 

4,286  02 

Dae  to  national  banks 

977, 512  44 

2,037,841  68 

1,821,300  C8 

1, 924. 157  40 

Dae  to  other  banks  and  bankers 

966, 710  40 

710,241  88 

586,621  78 

568,446  C2 

Total 

18,040,753  80  1 

18,116,119  59 

15, 643, 289  36 

18, 533, 735  69 

KAV6A8. 


3 banks. 

4 banks. 

4 banks. 

5 banks. 

Capital  stock. 

$218,000  00 

13,  O^O  CO 
33,333  26 

175,000  00 

$353,000  CO 

49,641  18 
31, 092  97 

264, 485  CO 

$350,000  00 

49,641  18 
59, 395  51 

310, 255  CO 

$400,000  00 

1 

1 89. 298  66 

35, 375  91 

311,355  00 

Snmlus  ftind 

Undivided  profits 

National  bank  notes  ontstandlng 

State  bank  notes  outstanding  ..T 

Indlvidnal  deposits 

3C9.925  18 
10, 405  12 
70,645  56 

12,953  88 

588,241  77 
43, 124  99 
113, 9C2  15 

34, 103  13 
6,C86  64 

542,385  53 
143, 372  73 
343. 888  73 

32,393  40 
28,883  33 

532,896  15 
: 89, 562  17 

442,229  62 

22,285  31 
25,384  53 

Fnlti'd  Rtates  deposits 

Deposits  of  U.  S.  disbnrsing  officers 

Dne  to  national  banks •... 

Due  to  other  banks  and  bankers. ....... 

Total 

873,259  00 

1,480,678  03 

1,856,215  29 

1,948,387  35 

CITY»  OF  IBAVBHWOBTH. 


2 banks.  i 

2 banks. 

2 banka. 

2 banks. 

$200,000  00 

38,652  43 
22.528  53 

179,000  00 

$200,000  00 

48,141  18 
20,241  63 

179,  OCO  00 

$200,000  00 

49,141  18 
40, 320  75 

179,000  00 

$200,  COO  00 

66,791  68 
18,733  64 

179, 000  00 

Indlvidnal  deposits 

United  States  deposits 

436, 143  41 
143, 378  72 
191,571  30 

15,801.06 
4,043  90 

392. 955  C6 
43. 124  99 
113,902  15 

34, 063  70 
6,086  64 

3''3,.TO1  77 
142,372  72 
340,888  72 

29.660  71 
25,418  26 

271.998  08 
89,563  17 
442,229  62 

21,961  39 
20,102  53 

Depo»its  of  U.  S.  disbundog  officers 

Dne  to  aeiiofnRl  banks .... 

Dne  to  other  banks  bankers 

Total 

1,230,119  35 

l,tC7.515  54 

1,309,324  11 

1,310,379  21 
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HZBBA8KA. 


Reicarcet. 

JAXUART. 

JlPiUL. 

1CLY. 

OCTODER. 

3 banka. 

3 banks. 

3 banks. 

3 banks. 

I^annand  rlinoonntR 

190  ]l 

$456, 732  6 
190,  000  W 
200. 030  0 
122,950  C( 
50, 546  Cr 

$V8.754  02 
190, 000  03 
3tm.(03  00 
252,700  CO 
39,814  45 

U.  S.  bondMtlcp't]  to  H^curo  circulation  . 
U.  8.  bondo  dt  p’ll  to  wcure  dcpoiiits  . . 
U.  8.  bondM  and  Mt*cnrltl«  n on  hand  .... 
’Other  btockii,  bondit,  and  mortgagee  .. 

19  ).’00J  0? 
100.  OCO  0 
C7. 053  0: 
37, 380  IS 

190,000  01 
ICO,  000  0( 
161.6  0 0 
50,941  4; 

Duo  from  national  bnnkfi 

rtM  Trn  ir 

342, 383  4f 
5.  499  m 

458. 649  5: 
1.3  9 IS 
58.661  51 
15, 642  56 

474,823  39 
18,495  80 

Duo  from  other  banka  and  bankera  . . . 
Ileal  eatute,  fnmlturo.  &c 

2.C27  4.1 

4A  ini  d-i 

Current  t‘xpcniR>a 

M.  si  5 OaJ 

59,  mo  30 

Premia  ma 

5,661  42 

23,712  73 

319  85 

10,486  11 

Checks  and  other  cm*h  Itema 

Bills  of  na.iomd  banka 

0.  cr»7  39 
31,  709  CO 
2 .5  00 

17.  .598  63 
17, 525  00 
421  00 

26.624  46 
105,  276  00 
386  00 

29,257  82 

Billa  of  other  banka 

Specie 

127,645  CO 
4:i6  00 

I^^al  tender  notes  and  fruct'l  currency. 
Compound  interest  notes 

135,887  10 
4.3,  110  CO 

6,  553  1 4 
126.6.05  25 
44, 230  00 

8,  679  8 4 
233.  787  65 
49.  943  00 

15.7  7 74 
244, 325  C8 

32,033  CO 

Total 

1,312,263  29 

1, 526, 103  22 

1,975,5C5  20 

1 2, 327, 190  41 

UEVADA. 

1 bank. 

1 bank. 

1 bank. 

1 bank. 

Loans  and  disconnts 

$114,919  54 
135,  OCO  OJ 

$147,769  10 
155, 000  CO 

$166,130  52 
155.  OCO  00 

1’.  4S.  bonda dop’d  to  t»ecun>  nrculntion  . . . 

TT.  S.  bonda  dop’d  to  eecure  d<  pohits 

U.  8.  bonda  and  securities  on  hand 

155,000  CO 

Other  stocks,  bonds,  and  mortgogeii. . 
Due  from  national  banks 

21.5f>8  60 
14.  .339  58 
24,271  97 

6.C30  G3 
17.020  86 
26, 588  CG 

4,633  C4 
8.428  14 

Due  from  other  banka  und  bunkers  . . 
Real  estate.  Airniture.  d:c 

15,  9*T9  22 
24,271  97 
2,840  22 

Current  expenses 

Premipms 

27, 171  61 

Checks  and  oth'r  cash  items 

9.956  15 

10.355  64 

Bills  of  national  hanks 

260  CO 

Bills  of  other  bunks 

5,  <183  00 

4,8i2  00 

Legal  tond:*r  notes  and  fract’l  currency . . 
Compound  Intcrcbt  notes 

4.  5:9  64 
16.  180  36 

22.  552  21 
16,4  4 53 
10, 100  00 

38, 556  58 
28,663  03 

24. 263  ti8 

26, 828  to 

130  CO 

1 30 

Total 

367,764  71 

422, 288  65 

434,  694  38 

427, 752  63 

OBBOOa. 

1 bank. 

1 bank. 

1 bank. 

1 bank. 

Loans  and  discounts 

$09,C35  29 
100. 000  00 
53, 000  CO 

$92, 475  43 
100, 000  00 
53,000  00 

$67,119  26 
100.  000  00 
53.  COO  00 
H.P'VI  00 

iJ.  S.  bonda  dep’d  to  secure  circulation  . . . 
U.  8.  bonda  dop’d  to  secure  d posita  .... 
IT.  8.  bonda  nod  accuriticaon  hand 

^i2,  1 1 9 33 
100,000  00 
53, 000  00 

Other  stocks,  bonds,  und  mortgages 

Duo  from  nationol  banka 

17,232  55 
10,  487  68 
2,  C53  00 

16, 201  21 
463  72 
2.  C5'J  00 
1,698  00  . 

14.  C86  re 
4,843  49 
2, 696  28 

c,  977  50 

5,331  69 
14.  125  87 
2.  696  28 
1.755  80 
5,432  57 

Duo  from  other  banks  and  bankers  . 

Real  estate,  furniture,  Slc. 

Current  expenses 

5,239  75 

6,  467  59 

7,353  26 

Checks  and  other  cash  items 

Bills  of  nation  il  banks 

Bills  of  other  banks 

693  25 
9.  152  00 

184  78 
736  00 

1.  C95  00 
1,368  00 

40. 782  53 
3,  C48  CO 

8pec!o 

Legal  tender  notes  and  fracl’l  currency. . 
Compound  interest  notes 

2,635  4 0 
194.284  75 
15,  C93  00 

4.833  44 
99.  r>43  93 
24. 390  00 

7.  877  93 
53,  363  65 
30,  953  00 

3,  Cl  5 53 
38, 925  C8 
21,810  00 

Total 

436, 597  62  j 

358,  684  97  1 

356,503  12 

374,  790  10 
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HEBBASKA. 


LlabUltiM. 

JA.SUART. 

APRIL. 

JULT. 

OCTODER. 

3 bonks. 

3 banks. 

3 banks. 

3 banks. 

$300,003  00 

5,  C42  C8 
68,791  59 

163, 448  CO 

$300,000  00 

5.  C42  C8 
78, 240  21 

163,625  00 

$253,  COO  00 

5. 742  C8 
90,451  64 

165, 453  00 

$-283,350  CO 

5, 712  08 
116,673  80 

166, 200  00 

Sarplim  fnnd 

Undivided  profit! 

National  bank  notes  outstanding 

fitate  bank  not«if  outstaudiog. .......... 

Individnal  deposit! 

727. 947  19 
6,231  10 
118,434  85 

22. 754  01 
2, 614  47 

SrS.  988  91 
38. 433  49 
227.C83  60 

5,931  10 
1,758  83 

969, 843  21 
32.217  76 
431,051  30 

19,611  43 
11. 13/  58 

1, 206, 989  47 
24. 879  83 
511, 221  53 

9, 950  21 
1.983  49 

United  States  deposits. 

Deposits  of  U.  8.  disbuniugofficsn 

l>ne  to  national  banks 

l>ue  to  other  banks  and  bonkers 

Total 

1,312,263  29 

1,526,  IC3  22  1 1,975,505  23 

2,327,190  41 

BEYABA. 


1 bank. 

1 bank. 

1 bank. 

1 bank. 

Capital  stock 

Snrplns  fund 

Undivided  profits 

National  bank  notes  outstanding 

$155,  COO  00 

2,325  CO 
13,892  36 

129, 000  CO 

$155,000  CO 

2,790  00 
23, 983  74 

129, 890  00 

$155,  COO  CO 

3, 225  CO 
19, 743  32 

131, 395  00 

$155,000  00 

3,720  00 
21.610  44 

131, 635  00 

Individual  deposits 

United  States  deposits 

67,547  35 

1C9, 156  89 

122, 737  13 

99,627  97 

Deposit!  of  U.  8.  disbursing  officers 

'0 

Doe  to  national  banks 

Dne  to  other  banks  apd  bankers. ....... 

4.468  C2 

2,793  93 

1,619  28 
14,339  94 

Total 

367, 764  71 

422,288  65  1 

4;M,894  38 

427, 752  63 

OBEOOB. 


1 bank. 

1 bank. 

1 bank. 

1 bunk.. 

Capital  stock 

$100,  OCO  00 

$100,  COO  00 

$100,  COO  03 

$100, 000  00 

Undivided  profits 

National  bank  notes  ontstanding 

4,634  10 
43,480  00 

6, 599  29 
85,775  00 

li,432  52 
82, 245  03 

7, 3.6  25 
83. 110  CO 

Individnal  deposits 

United  States  deposits 

Deposits  of  U.  8.  disbursing  officers 

Due  to  national  banks 

205,318  25 
43, 165  27 

20, 816  96 
76, 5i7  77 
68, 965  95 

21. 938  53 
74,3  2 44 
66,584  63 

50, 8-7  C5 
12«,  4CC  22 
7, 159  98 

Dne  to  other  banks  and  bankers 

Total 

436,597  62 

358,664  97 

356,503  12 

314,790  10 

Digitized  by  v^ooQle 


548  Tht  National  Bank^,  1867. 


COLOBADO  TBBBITOBT. 


JANUART. 

APRIL. 

JUl.T. 

OCTOBER. 

3 banks. 

3 banks. 

3 banks. 

3 banks.  1 

L08DH  and  di«conutfl 

I593, 173  ?9 

$384.  424  22 

$3«3, 705  88 

$445,238  11  ! 

U-  S.  bonda  dop'd  to  tccure  eiroulation  . . . 

l.>07. 000  00 

297.000  00 

297,000  CO 

297.  ( 00  CO 

U 8.  bondudep'd  to^ocaredepOititM 

](i3.900  00 

200,000  00 

152, 959  00 

150,000  00 

IT.  8.  bond«  and  iocaritleii  on  bund  

3,  er.o  00 

34,600  00 

61,6.50  00 

50,900  00 

Other  Ntockn,  booda,  and  mortgugeg 

373  33 

3;  432  16 

11,064  50 

Dne  from  national  banks 

213  874  04 

163,983  02 

231,976  30 

300.879  36 

l)ur  from  other  banks  and  banker!  

15,  559  68 

17,821  50 

10,963  34 

13,468  97 

Real  eataie,  furniture,  Ac 

97,0-0  32 

97,  118  32 

97, 380  52 

97.  500  52 

Current  expensei  

19,  609  97 

12, 437  22 

15,741  65 

31,403  98 

Premiums 

2, 672  30 

4, 569  23 

11,349  28 

3,334  70 

Chocks  and  other  cash  Items 

15,779  70 

13,449  53 

17.  447  88 

29.009  75 

Pills  of  national  banks 

Bills  of  other  banks 

64,790  00 

36,600  00 

24, 666  00 

1 71,422  00 

Specie 

8.  116  82 

4,887  85 

6.380  00 

11.447  52  1 

Legal  tender  notes  and  fruct'l  currency . 

250, 453  20 

209,  4C2  79 

279,694  31 

133.316  85 

Compound  interest  notes 

5,300  CO 

1 2.410  00 

2, 100  00 

800  00 

Total 

1,461.360  64  1 

1,  478,  764  28 

1, 596, 637  32 

1. 646. 786  26 

UTAH  TEBEITOBY. 


1 bank. 

1 bank. 

1 bank.  1 

1 bank. 

Loons  and  discounts | 

U.  S.  bonds  dep’d  to  secnre  ei''culation  . . . 

V.  S.  bondM  dep’d  to  secure  deposits 

IT  8,  bonds  ard  hecuriiles  on  hand 

$144, 543  65 
150,  COO  00 

$184,216  19 
150,  COO  00 

$160,710  33 
150,000  CO 

$173,970  91 
150.  COO  00 

Other  stocks,  bonds,  and  mortgages 

Due  from  national  banks 

Due  from  other  banks  and  bankers  ..  .. 

Real  estate,  fnrnllure,  Ac 

Current  cxpeubcs 

Premiums T. 

16,261  71 
1.780  79 
30.  643  02 
9. 146  21 
2, 206  10 

9,553  76 
33,  094  32 

2,417  29 
7,001  75 
33,  JC4  82 
3,532  27 

19.C35  91 
3.  1C2  06 
14. 6' 8 82 
6,  4TJ  71 

Checks  and  other  cash  items 

Bills  of  rational  banks 

Bills  of  other  banks ' 

17. 678  92 
6, 726  CO 

3,591  25 
5 00 

5.895  76 
1,500  00 

838  .36 
320  00 

Specie  

Legal  tender  notes  and  fmct’l  currency 
Compound  interest  notes 

• 3C9  90 

38,  536  72 

4,545  11 
38.  G88  61 

33,364  39 

1 i.9rr7  22 

14.C88  20 

Total 

417,855  22 

423.  C94  24 

397, 586  61 

384,405  19 

MONTAHA  TEBEITOBY. 


1 bank. 

1 bank. 

1 bank. 

1 bank. 

Loans  and  discounts 

IT.  fi,  bonds  dep’d  to  secure  circulation  . . . 

IT.  S.  bouds  dep'd  to  secure  deposits  

IT.  S.  bonds  and  securities  on  hand 

Other  stock.s,  bonds,  and  mortgages  . . . . 

Due  from  national  hanVg 

Due  from  other  banks  and  bankers 

Real  estate,  furniture,  Ac 

Current  expenses 

Premiums 

$7.3. 0*2  83 

40.000  CO 

20.000  CO 

1,546  P8 
2, 443  62 
15.CC0  82 
14, 150  C2 

$92, 497  32 
40.  OCO  00 
20,000  00 

603  95 
227  61 
15.060  82 
20,  848  92 

$68,591  88 
40. 000  00 
430,  f 00  00 
1.00  CO 
575  00 

888  77 
23. 643  43 
13,060  82 
23, 999  76 

$74. 676  93 
4(».  oi:<»  00 
20,000  00 

1,374  92 

6,996  00 
18.292  42 
13,289  57 
4.  456  00 

Checks  and  other  cofh  Items 

Bills  of  national  banks 

77,824  19 

39, 902  45 

40, 710  83 
550  00 

29,315  39 
625  00 

Bills  of  other  banks 

Specie  

Legal  tender  notes  and  fract’l  currency. 
Compound  interest  notes  

2,  M6  45 
5,422  50 

2,281  43 
4.  470  10 

3. 393  40 
10.9C9  45 
220  00 

2, 495  20 
3, 748  50 
240  00 

Total 

254,067  31 

235,892  62 

248, 743  34 

217,  5C9  95 
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OOLOEAHO  TSBEITOBT. 


Liabilities. 

JANUARY. 

APRIL. 

JULY. 

OCTOBER. 

3 banka 

3 banka 

3 banka 

3 banka 

Capital  stock  . .y 

$350,000  00 

$350,000  00 

$350,  COO  00 

$350,000  00 

Snrplns  ftind 

22,«09  77 

58,000  CO 

50,000  00 

58,000  00 

Undivided  proflts 

912, 480  83 

t>3,460  96 

68, 857  64 

117,315  77 

)7ational  bank  notes  ontstanding 

State  bank  notes  ontstanding 

1228,570  00 

254,000  00 

254,000  00 

254,000  00 

Individual  deposits 

713, 640  67 

629,632  62 

669, 573  98 

663, 313  82 

United  States  deposits 

Uepooits  of  U.  S.  disbursing  officers 

33,634  55 

20,765  53 
68, 4 *33  22 

60. 695  :J5 
75, 357  96 

80.644  52 
68, 518  74 

Due  to  national  banks 

122,781  46 

34,428  50 

37,864  80 

45,882  09 

Due  to  otker  banks  and  bankers 

53  37 

54  45 

2,287  59 

111  32 

Total 

1,461,360  64 

1,478,764  28 

1, 596, 637  32 

1.616,786  26 

t 

tTAH  TEEEItOEt. 


1 bank. 

1 bank. 

1 bank. 

1 bank. 

Ciyiital stock  

$150, 000  00 

$150, 000  00 

2,000  09 
632  41 

134,995  00 

$150,000  00 

2,000  00 
16,002  11 

135,000  00 

$150,000  00 

3,748  00 
15, 989  75 

135,000  00 

Sarphis  ftind  

24,581  68 
134, 995  00 

National  bank  notes  outstanding 

State  bank  notes  outstanding 

84, 469  40 

110,523  41 

58,012  89 

58,797  53 

United  States* depoi'its 

Deposits  of  U.  S.  disbnrsing  officers 

Due  to  national  banks * 

1,078  06 
22,731  08 

35  39 
25,508  03 

388  13 
36, 183  48 

3.36  45 
20,533  46 

Doe  to  other  banks  and  bankers 

Total. ........  

417,855  22 

423, 694  24 

397, 586  61 

384,4a*$  19 

MOETANA  TEEEITOET. 


! 

1 bank. 

1 bank.  i 1 bank. 

1 bank. 

Capital  stock 

$100, 000  00 

$100, 000  00 

$100, 000  00 

$100,000  00 

Undivided  proflts *. 

National  bank  notes  ontstanding 

26,071  48 
35,980  00 

31,  369  67 
35, 975  00 

36, 183  10 
35,975  00 

19,952  14 
35, 975  00 

Individual  deposits 

TTn!ti-d  deposlfii 

24,913  90 

18,021  57 

71, 892  39 

49,714  38 
10,  493  43 

of  U S 

Duo  to  national  banks 

Due  to  other  banks  and  bankers 

Total 

3.280  08 
63,821  85 

134  90 
50,391  48 

1,775  35 
2,917  50 

2, 375  00 

254, 067  31 

235,802  62 

248, 743  34 

217, 509  95 
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IDAHO  TEBEITOBT. 


Uabmtlei. 

JANUARY. 

APRIL. 

JULY. 

OCTOBER. 

1 bonk. 

1 bank. 

$80,000  00 

$100,000  00 

UudiTtded  profit!  

2,193  04 
28,900  00 

8.302  24 
28,582  00 

Tndividnal  d^poaita - 

24,866  80 

26, 918  53 

United  StAtea  depoaita. 

Depoaita of  U.  8.  dJabunin^officori . .. . . . 

Due  to  oatloiial  banks  ................. 

149  58 

5,350  00 
14,589  33 

Dae  to  other  Knnka  and  honkera 



Total 

136, 109  42 

lb3,743  09 
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IMS. 


BciODrcei. 

JAirVART. 

APRIL. 

JULY. 

Loanfl  an<l  dlucounts  

Other  itema 

Dne  from  nat’l  and  other  banka 
Real  eatate,  fumitare,  ILe 

Correni  expenaea 

Premlmua 

Cheeka  and  other  ca.«b  Itensa . . . 

BUlitof  national  and  other  bnnkx. 

Specie  and  other  lawful  money . 
Total 

eSbankf. 


$&.  466. 068  33 
5,663.600  00 
106,009  13 

2,035,597  03 
177. 565  69 
53,608  98 
<,£03  69 

493.138  58 
764,735  00 
1,446,607  63 


16^797,614  00 


I 


18A4. 


139  banks. 

309  banka. 

473  banka 

507  banka 

lyoana  and  diaeonnta 

$10,666,095  60 
15,  I12,2f»0  00 
74,571  48 

$93,238,657  99 
108, 0G4, 496  00 
1,434,643  76 

19,965V  790  47 
14.031,396  31 
2,202,318  20 
1,081,569  09 

7,640,169  14 
4,687,727  00 
44,801,497  48 

IT.  S.  bonds  and  aecuritiea 

Other  itema 

Due  from  national  banka 

Due  from  othrrb'kaand  bankent. 

Real  estate,  furniture,  dtc 

Current  expenses 

Cheeks  and  other  cash  Itema . . . 
Bills  of  national  and  other  banka. 
Specie  and  other  lawful  money . 

Total 

37,630,691  58 

114,890^287  66 

252,273,803  75 

297, 108, 195  30 

1 

1805. 


643  banka. 

907  banka. 

1,295  banka. 

1,513  banka. 

Loans  and  diacounti 

V.  S.  bonds  and  securities 

Other  items 

Due  from  national  banks 

Due  from  other  b'ks  und  banker/;. 

Real  estate,  furniture,  icc 

Current  expenses 

Pretniums 

Checks  and  other  cash  Items 

Bills  of  national  and  other  banks. 

Specie 

Legal  tenders  and  fittct'l  cur’ncy . 

Total 

$'66,448,718  00 
176, 578. 750  00 
3,294,883  27 

30,820,175  44 
19. 836, 072  83 
4.083,226  12 
1, 053. 725  34 
1,323,023  56 

17. 837, 496  77 
14, 275,  153  00 
4,481,937  68 
72, 533, 504  67 

$252,404,208  07 
277,619,900  00 
4, 275, 769  51 

40,963,243  47 
22,554,636  57 
6,525, 118  80 
2,298,025  65 
1,823,291  84 

29,681,391  13 
13, 710, 370  00 
6.659,660  47 
112,999,320  59 

$762,442,743  06 
391,744,850  00 
12, 569, 120  38 

76,977,539  59 
26,078,028  01 
11,231,257  28 
2, 338, 775  56 
2,243,210  31 

41,314,904  50 
21,651,826  00 
9,437,060  40 
168,426v  166  55 

$487,170,136  29 
427.731,300  00 
19, 048, 513  IS 

89.978,980  55 
17,393.232  25 
14,703,281  77 
4.&<9.52S  11 
2.585.501  06 

72, 309. 854  44 
16,247.241  00 
14,966.144  22 
193,094.364  65 

512, 568, 666  68 

771, 514, 939  10 

1.126,455,481  66 

1.359,768,074  49 

* Incladiof  natfonol  Iwnkf. 
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1863. 


LiAbiliUcc. 

1 JANUARY. 

APRIL. 

JULY. 

OCTOBER. 

66  bank*. 

Capital  itock 

! 

$7, 188, 3U3  00 

128, 020  06 
8,497,681  84 
981, 178  59 
3,360  51 

Undivided  profit i 

1 

1 

Individual  itnd  other  depofits. . . 

Due  to  nat’l  and  other  bank.*  . . 

Other  item* 

Total 

1 

I 1 

16, 797, 644  00 

1 

1 1 1 

1864. 


139  banks. 

309  banks. 

473  bonks. 

507  banka 

Capital  itock  

$14, 740, 522  00 

$42,204,474  00 

$75.21:1,945  00 

1,129,910  22 
3, 094, 330  11 

25.825,665  00 
119,414,239  03 
27, 382, 006  37 
213.708  02 

$86,782,802  00 

2,010,286  10 
5,962,392  22 

45,260,504  00 
122, 166,  536  40 
34,662,384  81 
43,289  77 

Snrplns  fbnd 

Undivided  profits 

Kat'l  bank  notci  ontitanding . . . 
IndlTidnal  and  other  dep^iiti. .. 
Dne  to  nat’l  and  other  bunk**  . . 
Other  items 

432,827  81 

30, 155  00 
19. 459. 492  53 
2, 153, 779  38 
822,914  66 

1,625,656  87 

9, 797, 97.5  00 
51,274,914  01 
6,814,930  40 
3,102,337  38 

Total 

37,630,691  58 

114,820,287  66 

252,273,803  75 

297, 108, 195  30 

1865. 


643  banka 

907  banks. 

1,295  banka 

1,513  banka 

Capitol  stock 

$135,618,874  00 

$215,326,023  00 

$325,834,558  00 

$393,157,206  00 

Surplus  ftind 

Undivided  profits 7. 

8,663,311  22 
12, 283, 812 

17,318,  940  65 
17, 809, 307  14 

31, 303, 565  64 
23, 159, 406  17 

38,713,380  72 
32,350,278  19 

Kat’l  bank  notes  outstanding  . . . 

66, 769, 375  00 

98, 896, 488  00 

131, 452, 158  00 

171,321,903  00 

Individual  and  other  deposits. . . 
Uuiied  States  deposi.s ! 

^ 183, 478,  636  98 

37,764,729  77  1 

262,961,473  13 
57.630,141  01 

398, 357, 559  59 
58, 03*2, 720  67 

500,910,873  22 
48, 170, 381  31 

Dne  to  national  banks 1 

Due  to  nat’l  and  other  banks*  . . ! 

1 

30,619,175  57  ! 
37, 104, 13C  62 

41. .301, 031  16 
59,  C9 ».  561  64 

78,261,045  64 
79,591,591  93 

90, 044, 837  06 
84, 155. 161  27 

\ 

Other  items ' 

265,  620  87  | 

578,951  37  | 

462, 871  02 

944,053  70 

Total 1 

512, 568  666  68 

771, 514, 939  10  1 

i 

1. 126, 455, 481  66 

1,359.768,074  49 

* Including  Stnte  bank  clrcolation  ontatandlng. 
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1800. 


B<ionrcgi» 

JAKOART. 

AFRIL. 

JOLT. 

OCTOBER. 

1, 579  banks. 

1,612  banks. 

1,633  banks. 

1,643  banks. 

Tvonnn  nod  dlNconnti 

U.  8.  bAnd«dep'dtofectir«clre*ii. 
Other  U.  8.  bondtandnecaritlet. 
Oth'r  itodu,  bonds,  and  mortg*s. 

Dne  from  national  banks 

Dae  from  other  b'ks  and  bankers. 

Heal  estate,  fnmitnre,  SU 

Carrent  expenses 

Premmms 

Checks  and  other  cash  Items  . . . 
Bills  of  national  and  other  bonks. 

8po<*ic 

Legal  tenders  and  fraot'l  enr'nej. 

Total 

1500,650.109  19 
i!98, 376, 850  00 
142, 003, 500  00 
17,483,753  18 

93.254.551  09 
14,6,58.229  87 
15,  436, 296  16 
3,  193,717  78 
2,423,918  02 

89. 837. 684  50 
20,  406.  442  00 
16.909,363  80 
187,  846,  548  82 

$538,  C80, 526  70 
315,850.300  00 
125, 625, 750  00 
17, 379, 738  92 

87,564,329  71 
13.682.345  12 
15. 895.  564  46 
4. 927, 599  79 
2,233,516  31 

105, 490, 619  36 
18,279,816  00 
13.854,881  66 
193. 542. 749  28 

$550,327,444  17 
396, 383, 350  00 
121, 152,950  00 
17,565,911  46 

96,692.433  23 
13.982,227  06 
16, 728,  533  45 
3.  030, 439  01 
2, 398, 862  26 

96, 077, 134  53 
17. 866. 722  00 
12,627,016  52 
201, 408, 853  58 

$603,247,503  58 
331,733.200  00 
94.921, 150  00 
15,887,490  06 

187,507. 858  41 
12. 136. 549  87 
17.19^J,117  01 
5,298.375  86 
2,490,891  81 

103, 676, 617  55  | 
17,437,699  00 
6.170,835  97 
205,770,641  38 

1,402,480,964  34  | 1,442,407,737  31 

1, 476, 241, 677  27 

1,505,493,960  50 

1807. 


1.644  banka 

1,639  banks. 

1,633  banks. 

1,643  banks. 

Loans  and  discounts 

U.  8.  bonds dep'd  to  secure  clre'n. 
U.  8.  bonds  dep’d  to  sec're  dep'ts. 
U.  8.  bonds  and  ■ec'ties.on  hand 
Oth'r  stocks,  bonds,  and  mortg's. 

Due  from  national  banks 

Due  from  other  b'ks and  bankers. 

Real  estate,  fomlture,  d:o 

Carrent  expenses 

Premiums 

1 

Checks  and  other  cash  items  . . . 

Bills  of  national  banks i 

Bills  of  other  banks j 

Specie 1 

Legal  tenders  and  fract'l  cnr'ncj 
Compound  interest  notes 

Total 

$608,411,901  58 
339. 180. 700  00 
36.015.950  00 
52,924,050  00 
15,072,737  45 

92.492.445  95 

12.981.445  40 
18.861,137  63 

2, 795. 322  36 
2,852,945  23 

101.330.984  35 
19,205,584  00 
1, 176, 142  00 
16,634,972  10 
104,586,827  23 
81. 925, 100  00 

$597,124,096  66 
338.388.650  00 
38, 415. 800  00 
46, 629, 400  00 
20, 194, 875  21 

94,035,405  85 
10.720,271  39 
19. 537. 898  .38 
5,665,429  97 
3,402,629  76 

87, 876, 535  84 
12,  8C8, 189  00 
852,748  CO 
10, 335, 492  33 
92,661,377  61 
84,029,095  00 

$588,100,703  62 
337. 355, 250  00 
38. 3(  2, 750  00 
45. 629. 300  00 
21, 452, 040  43 

92.287,906  39 
9, 603, 442  12 
19,755.023  70 
3,217,747  70 
3,331,247  11 

128,255,674  49 
16, 120, 898  CO 
531,264  00 
9,602,072  97 
102,431,346  06 
75, 456. 915  00 

$609,675,214  61 
338. 640, 150  00 
37, 662, 100  00 
42,460,000  00 
21. 507, 881  42 

95.917.610  14 
8, 400,  726  47 
20,639,708  23 
5. 297, 494  13 
2,764, 186  35  | 

134,501,731  51 
11,841, 104  00 
333,909  00 
10,256,  130  30 
100,550,849  91 
56.888,250  00 

1,506,448,245  28 

1,462,727,897  00 

1,491,433,582  49 

1,496^927,146  07 
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I860. 


LiiO>mtiei. 

JANUARY. 

APRIL. 

JOLT. 

OCTOBER. 

1,579  banks. 

1,613  banka 

1,633  banka 

1,643  banka 

$403,357,346  00 

43, 000, 370  78 
88,973,493  70 

213,339,530  CO 
45, 449, 155  00 

520,213,174  32 
39,747,236  15 

1 $409,273,534  00 

44. 687, 810  54 
3J,  964, 423  TJ 

248.886,282  00 
33, 800, 8H5  00 

534,734,950  33 
29,150,729  82 

$414, 170, 493  00 

50,151,9iJl  77 
39,295,526  03 

267, 753, 678  CO 
19,992,038  00 

533,330,759  81 
36,ai8,  185  03 
3, 066, 893  23 

96, 406, 726  42 
25. 945, 536  99 

$415,278,969  00 

53. 3,59. 277  64 
32, 533,  328  33 

280, 129, 558  CO 
9,748,025  00 

563,510,570  79 
30,420,8:9  80 
2,079,953  77 

110, 531, 957  31 
26,951,498  86 

Nttiontl  b«Dk  notetoatitanding . 
State  bank  note*  oatdtandlng. .. 

JndiTldnal  depoMita. ... 

United  States depo^ta 

Dep'Uof  U.  8.  dUbonting  offlc’n. 
Due  to  national  hank. 

94,709,074  15 
23, 793, 584  24 

89,067,501  54 
31,841,641  35 

Dae  to  Other  banks  and  bankers. 
Total 

1, 402, 480, 964  34 

1, 442, 407, 737  31 

1,476,241,877  27 

1 1,525,493,960  50 

1807. 


1,644  banks. 

1,639  banka 

1.633  banka 

1,643  banka 

Capital  stock 

$419,779,739  00 

$418,844,484  00 

$418, 133, 148  00 

$421,073,415  00 

Sarplns  fbnd 

59.067,232  14 

60,193,223  58 

63,229,585  62 

66. 695, 587  01 

Unm?ided  prodts 

26,887.323  35 

31,068,365  93 

30. 586, 670  86 

33, 751, 446  21 

National  bank  notes  oatatanding . 

291.093,294  00 

291,830,102  00 

391.491.038  00 

293,837,941  00 

Stats  bank  notes  oatstanding. . . 

6,961^499  00 

5,055,147  00 

4,522,505  00 

4, 092, 153  00 

Indirldual  deposits 

555,179,944  45 

510,503.098  63 

537,882.950  49 

537,976,834  02 

United  States  deposits 

27,225,663  63 

27,396,477  89 

20, 761, 089  09 

23.23».7G3  16 

Dep’ts  of  U.  S.  disbaning  offlc’ia 

2,275,384  79 

2, 582, 015  44 

3.407.6J8  11 

4,412,825  58 

Due  to  national  banks 

92,755,560  88 

91,153.253  58 

89,817,032  74 

93,  111,  240  89 

Dae  toother  banks  and  bankers. 

24, 322, 614  07 

23,062,739  93 

22,608,954  53 

19,644,940  30 

Total 

1,506,448,245  28 

1,462,727,897  00 

1 1,491,433.582  49 

1.496,937,146  07 
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LIST  OF  STATE  BANKS. 


The  following  list  comprises  the  names  of  the  State  banks  that  have 
closed  business  during  the  year  1866  or  1867.  Some  of  these  arc  con- 


verted into  National  banks;  others 
same  localities: — 


Location.  Kame. 

Charlestown,  N.  II.  Connecticut  Biver  Bk. 
Manchester,  ** . . Manchester  Bank. 

Bellows  Falls,  Vr.Bink  of  Bellows  Falls. 
Burlington,  .Farmers  Meoh’c.V  B. 

fit.  Albans,  .Franklin  County  Bank. 

Alton.  B.  I. . . Bichmond  Bank. 

Bristol,  “ . . .Bank  of  Bristol. 

N.  Kingston,  “ . . .North  Kingston  Bonk. 

Albion,  N.  Y.Bank  of  Albion. 

Bath,  “ . .Steuben  County  Bank. 

Buffido,  “ . .Buffalo  City  Bunk. 

“ “ ..E.  S.  Bicb&Co’sBk. 

Carmel,  “ . . Bunk  of  Co: amerce. 
Chatham  C’rs,  “ . . Columbia  Bunk. 

Clyde,  “ Bk.  of  Clyde.  , 

“ “ . .Coiii*cial  Bk.  of  Clyde. 

Cooperstown,  “ ..Otsego  County  Bunk. 

“ “ .. Worthington feank. 

Coming,  .Goo.  Washington  Bk. 

a it  j Q.  W.  Wellington  & 

{ Co.’s  Bank. 

Dunkirk,  “ . . H.  J.  Minor  & Co.’s  Bk. 

**  **  . .Lake  Blioro  Bonk. 

Elbridge,  “ . . Alonzo  W ood  dsCo.’s  B. 

Frankfort,  “ . . Frankfort  Bonk. 

Fredonia,  “ ..FredoniaBmk. 

Herkimer,  **  . . Bellinger  Bank. 

Ilion^  “ ..llion  Bank. 

Lansingburg,  . .Bank  of  Lansingburg. 
Lima,  “.  .Bank  of  Lima. 

Lock^rt,  “ . . Lockport  City  Bonk. 

Mt.  Morris,  “.  .Smith’s BanL 

Newport,  **  . . Bank  of  Newport 
Norwich,  “ . .Bank  of  Norwich. 
Ogdonsburg,  “ . . Jndson  Bank. 

“ “ . . Oswegatchio  Bank. 

Orangeburg,  “ . .Bank  of  Orangetown. 
Otego,  “ ..Bank of Otego. 

Penn  Yan,  “ . . J.  T.  Rrmlce’s  Bank. 
Plattsburg,  “ . . Mercantile  Bunk. 

Port  Byron,  “ . .Bank  of  Port  Byron. 
Potsdam,  .Frontier  Bank. 

Pulaski,  “ ..J.  A.  Clark’s  Bank. 

Rochester,  “ . . Com’l  Bk.  of  Rochester. 
Bag  Harbor,  “ . . Suffolk  County  Bank. 
Seneca  Falls,  “ . .Bank  of  Seneca  Falla. 
Sherburne,  .Joshua  Pi*att’s  Bank. 

Syracuse,  “ . . Central  City  Bank. 

“ “ . . Bumet  Bank. 

Unadilla,  . . Unadilla  Bank. 


have  become  private  bankers  in  the 


Location,  Kttmc. 

Utica.  N.  Y. . T. O.  Granni.**  &Co.  Bk. 
Weeasport,  “ . .Weedsport  Bank. 
Westfield,  “ . . Bank  of  Westfield. 
Whitehall,  ..Coromerclal  Bunk. 
Yonkers,  . .Palisade  Bank. 

New  York  City  “ . . N.  Y.  Diy  Dock  Co. 

“ “ ..Wooster  Sherman’s  Bk. 

Burlington,  N.  J . Burlington  Bonk. 
Hudson  City,  ..Highland  Bank. 

Jersey  City,  “ . .Meeb.  <fe  Traders*  Bk. 
Orange  . . Mercantile  Bank. 

Paterson,  “ . . National  Bank. 

Perth  Amboy,  “ . . City  Bank. 

Plainfield,  .Union  Co.  Bank. 

Tom’s  River,  “ ..  Exchange  Bank. 
Catasauqua,  Pa.  .Bank  of  Cotasauqua. 
Chester,  “ . . Bank  of  Delaware  Co. 
CloaUfteid,  . Clearfield  County  Bk. 

Kittanning,  . . Kittunning  Bank. 
Mauch  Chunk,  . . Maueh  Chunk  Bank. 
Elgin,  III.  . Home  Bank. 

Galena,  . . Bank  of  Galena. 

Griggsville,  “ . . Pamet  Bonk. 

Kowaneo,  . .Bank  of  Kewanee. 

Auica,  IxD . . ExcliangeBk.  of  Attica. 
Columbus,  “ . . Kentucky  Stock  Bank. 
Corydon,  “ . . Bank  of  Corydon. 
Gosnen,  .Salem  Bank. 

Greencustle,  “ . .£.xcbango  Bank. 
Danville,  Kt  . . Bank  of  Kentncky. 

Glasgow,  “ . . Northern  Bank  of  Ky. 
Maysville,  **  . .Fanners*  Bank. 

Arrow  Bc^,  Mo. Bank  State  of  Mo. 

“ .Western  Bank  of  Mo. 

Cape  Girard,  “ . . Bank  State  of  Mo. 
ChiUlcotbe,  . .Bank  State  of  Mo. 

KirksviUo,  “ . .Bank  of  St,  Louis. 
Lexington,  “ . .Farmers*  Bank  of  Mo. 
Liberty,  “ . .Farmers*  Bank  of  Mo. 
Louisiana,  “ . . Bank  State  of  Mo. 
Palmyra,  “ . .Bonk  State  of  Mo. 

St.  Joseph,  “ . .Bank  State  of  Mo. 

“ “ . . Western  Bank  of  Mo. 

St.  Louis,  “ . .Bank  State  of  Mo. 
Springfield,  “ . .Bank  State  of  Mo. 
Clarksville,  Teiw. Northern  Bank. 
Knoxville,  “ . .Exch.  & Deposit  Bonk. 
Memphis,  . . Commercial  Bank. 

Fond  du  Lac,  Wis..Farmers  & Meoh.  Bank. 
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The  followinjj  is  a list  of  thirty-seven  National  banks  that  have  failed 
or  voluntarily  ceased  business  ; — 


State,  Name  Bank,  Name  Recover ^ ate, 

1.  Ala. . .First  National  Bank  of  Selma Co^heHas  Cadle. 

2.  Ckmn..  “ “ ofNor^ch Another  1st  N.  B.  organized. 

3.  D.  OoL Merchants'  National  Bk.  of  Washington.  .J.  C.  G Kennedy,  Receiver. 

4.  **  National  Bank  of  tlie  Metropolis,  . .In  liquidation. 

6.  Ga.. . .City  National  Bank  of  Savannah riosed. 

6.  “ ...First  “ of  Elkhart ..Closed. 

t.  Ind. . .Fourth  “ of  Indianapolis Merged  in  Citizens'  N.  B. 

8.  “ ...First  **  of  Blufflon Winding  up. 

9.  Iowa. . National  State  Bank  of  Dubuque Merged  In  First  N.  B. 

10.  “ . .Second  National  Bank  of  Ottumwa Closed. 


11.  La  . . .First  National  Bonk  of  New  Orleans Charles  Case,  Receiver, 

12.  Mass.  .First  “ of  Newton ,D.  Wayland  Jones,  Receiver, 

13.  *'  ..Berkshire  “ of  Adams Merged  la  First  N.  B. 

14.  Mich. . First  of  Lansing ........ .Closed. 

35.  Minn..  **  “ ofNewUlm In  liquidation. 

10.  Mo ...  “ “ of  Columbi.a Closed. 

17.  “ ofCarondolet Closed. 


IS.  N.  Y.  .First  National  Bank  of  Attica Failed,  L.  Doty,  Receiver. 

19.  “ . . Farmers  and  Citizens'  N.  Bk.  of  Brooklyn  P.  A.  Platt.  Receiver. 

20.  “ . .First  National  Bank  of  Medina Edwin  P.  Healey,  Receiver, 

21.  “ . .Croton  National  Bank.  Nassau  st.,  City..  .0.  P.  Bailey,  Receiver, 

22.  . .First  National  Bank  of  Pen  Yan Closed. 

2:i.  “ . . “ “ of  Utica Another  1st  N.  B.  organized. 

24.  “ . .National  Union  Bank  of  Rochester In  liquidation. 

25.  **  , .First  National  Bank  of  Leonardsyillo Succoodod  by  Illon  Nat  Bank. 

26.  *•  . .National  Unadilla  Bank Lewis  Kingsley,  Receiver, 

27.  . .First  National  Bank  of  Kingston Closed,  voluntaHly. 

28.  Ohio.  .Second  National  Bank  of  Canton *,  .Closed. 

29.  “ . .Ohio  National  Bank  of  CinoinnatL Merged  in  Merchants’  N.  B. 

30.  Pa  . . .Kittanning  National  Bank Merged  in  First  N.  B. 

31.  “ . . .Yenango  National  Bank  of  Franklin Harvey  Henderson,  Receiver. 

32.  “ . . .Nat.  Bank  of  Crawford  Co.,  Meadvillo. . . .William  Thorp,  Assignee, 

33.  ...  Pittston  National  Bank. Merged  in  First  N.  B. 

34.  **  . . .First  National  Bank  of  Providence In  liquidation. 

35.  Tenn.. Tennessee  National  Bank  of  Memphis  . . .William  A Hdl,  Receiver. 

36.  Ya.. . .Farmers'  National  Bank  of  Richmond. . . .In  liquidation. 

37.  Wis..  .Farmers’  National  Bank  of  Waukesha. . . .In  liquidation. 
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PRIZE  ESSAY  ON  BANKING. 


BUOOESTIOXS  TO  YOUXO  CASHIERS  OX  THE  DUTIES  OF  THEIR  PROFESSION. 


By  Lorenzo  Sabine,  cp  Framingham,  Mass. 


[Tho  followin;^  Essay  was  publislicd  in  tho  “ Bankers’  Magazine  ” in  January, 
1S52,  and  was  well  received,  not  only  by  bank  officers,  but  by  the  press.  It  is  now 
reprinted  at  the  earnest  recommendation  of  many  bank  officers  who  have  not  ace-css 
to  the  prior  volumes  of  tlic  “Bankers’  Magazine,”  now  out  of  print] 

The  “ Bankers*  Magazine  *’  is  an  instrument  of  good.  The  observa- 
tion of  cvory-diiy  life  clearly  shows  that,  in  consequence  of  disastrous 
losses  by  bank  failures,  of  sorrow  and  ruin  to  friends  by  the  misconduct 
of  bank  ofiiccrs,  and  of  wounded  feelings  by  reason  of  morose  ami 
irritable  cashiers,  many  persons  entertain  strong  dislike  to  banks,  and  to 
those  who  arc  connected  with  them.  Such  persons,  forgetting  tluit 
inca[)able,  unfaithful,  and  disagreeable  agents  have  been  found  in  all  cor- 
porations, and  that  bankruptcies  and  defalcations  have  occurred  in  cv<-*ry 
walk  and  pursuit,  affect  the  sentiment  of  a celebrated  Engli>h  essHvist, 
and  say,  that  “nothing  truly  good  can  be  expected  from  men  who  arc 
ever  poring  over  cash-books  and  balancing  accounts;’’  while  others,  rely- 
ing upon  the  strange  remark  of  our  own  great  moralist  and  philosopher, 
Franklin,  aver  that  the  wealth  acquired  by  commerce  is  “ generally  ” 
acquired  by  “cheating,”  and  that  “agriculture”  is  the  “only  honest” 
emph)yincnt'*‘ 

♦ It  must  be  admitted  that  defalcations  soraotimes  occur  of  a nature  to  warrant 
almost  univcr.sal  distrust.  In  1803,  the  Bank  of  England  lost,  by  tho  frauds  of 
Astlett,  one  of  its  clerks,  and  a nephew  of  the  cashier,  tho  enormous  sum  of  one 
and  a half  million  of  dollars ; the  frauds  and  forgeries  of  the  banker  Fauntleroy,  ia 
1824,  amounted  to  over  a quarter  of  a million  more ; and  tho  defalcation  of  t!iC 
banker  Stephenson,  in  1823,  was  upward  of  a million  and  a quarter.  These  are  tho 
memorable  delinquents  in  tho  history  of  English  banking.  The  first  suffered  impris- 
onment in  Newgate  many  years;  tho  second  was  executed;  the  last  fled  to  l!io 
United  States.  The  largest  individual  defaulters  on  this  side  of  tho  Atlantic,  as  tho 
facts  now  stand,  have  been  among  the  officers  of  railroads. 

As  regards  bank  failures,  it  may  well  be  doubted  whether  mismanagement,  as  a 
cause,  has  boon  as  extensive  in  this  country  ns  in  Ireland.  There  according  to  Sir 
Henry  Parnell,  who  is  good  authority,  the  issuing  of  paper  money  has  been  carried 
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The  Magazine,  then,  by  imparting  correct  information  relative  to  the 
management  of  moneyed  institiuums,  and  by  teaching  bank  officers  that 
prudence,  skill,  and  method  are  as  essential  to  s .cccss  as  integrity,  is 
performing  a most  valuable  service  to  bankers,  and  to  the  whole  com- 
munity. It  deserves,  and  should  receive,  the  pecuniary  support  of  every 
bank  in  the  United  States,  So,  too,  I venture  to  say,  that  not  only 
executive  officers,  but  presidents  and  directors,  arc  bound  to  increase  its 
usefulness  by  contributing  to  its  pages  the  results  of  their  experience. 

Banking  has  become  a part  of  the  very  frame-work  of  our  system  of 
business.  Even  Mr.  Calhous  said  as  long  ago  as  LSI 6,  when  l!io  whole 
banking  capital  in  the  United  States  was  only  eighty  millions  of  d«)llars, 
that  “ the  question  whether  banks  are  favorable  to  public  liberty  and 
prosperity,  was  one  purely  speculative.  The  fact  of  the  existence  of  banks 
and  their  incorporation  with  the  commercial  concerns  and  industry  of 
the  nation,  prove  that  inquiry  to  come  loo  late.  The  only  question  was, 
on  this  liand,  under  what  modifications  were  banks  most  useful,”  &c. 
Banks  now  exist,  in  some  f jrm  or  other,  everywhere : and  will  continue, 
probably,  as  long  as  property  shall  be  bought  and  sold  on  credit.  In  all 
coming  time,  therefore,  wo  are  to  have  a class  of  men  to  deal  in  money, 
in  promissory  notes,  and  foreign  and  domestic  exchange.  The  avoca- 
tion has  over  been  honorable,  to  the  last  degree  responsible,  and  exposed 
to  many  and  to  peculiar  temptations. 

Wrecked  and  ruined  bank  officers  arc  around  ns  on  every  band.  The 
world,  seemingly  more  inexorable  with  our  profession  than  with  others, 
deals  out  its  direct  maledictions  upon  those  of  us  who  err,  and  will 
hardly  f>rgivc  the  raaiiagcrs  of  a broken  bank,  or  the  oflicer  whose 
“ cash  is  short,”  even  when  there  is  no  other  guilt  than  credulity,  too 
easy  good-nature,  or  incapacity.  To  stand  upon  onr  ch  fi-nsc  against 
unjust  accusations,  and  to  do  what  we  can  to  diminish  the  causes  cor- 
porate and  of  individual  delinquency,  are  duties  which  we  owe  to  oiir- 
Bclvcs  and  to  those  who  arc  to  succeed  us.  Dispersed,  as  we  are,  over  a 
vast  extent  of  country,  wc  can  only  correct  public  sentiment,  and  afford 
counsel  and  admonition  to  one  another,  as  well  as  render  our  knowledge 
of  banking  available  as  common  stock,  by  means  of  the  work  established 
for,  and  devoted  to,  our  benefit. 

to  such  aa  injurious  excess  as  to  ba  without  a parallel,  perhaps,  in  the  commercial 
world.  The  twenty-five  years  ending  with  the  year  1826,  was  a period  of  nearly 
general  bankniptcy.  Eleven  failures  followed  iu  quick  succession;  and  of  fifty 
banks  in  operation  in  1804,  eight  alone  maintained  their  standing.  During  this 
quarter  of  a century,  Ireland,  says  Sir  Hbnrt,  was,  “ from  time  to  time,  involved  in 
immense  distress.” 
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Bank?*,  with  ua,  both  public  and  private,  differ — as  none  need  to  be 
told — in  many  tliinga  from  those  of  England  and  of  Continental  Europe. 
It  is  known,  also,  that  our  system  is  far  from  being  uniform,  and  that 
essential  improvements  can  be  made  in  it.  Hence,  whatever  the  valoo 
of  essays  npon  foreign  banking,  papers  devoted  to  our  own  arc  far  more 
useful  to  us,  regarded  as  a class;  and  hence,  too,  tlic  necessity  for  a free 
interchange  of  thouglit  by  bankers  in  different  parts  of  the  Union. 

Entertaining  these  views,  I cannot  but  hope  that  the  Maoazinx  will 
be  enriched,  from  time  to  time,  not  only  with  “ Suggestions  to  Young 
Cashiers  on  the  Duties  of  their  Profession,”  b ut  with  articles  on  the 
subject  of  American  banks  and  banking  generally. 

I pass  now  to  topics  immediately  connected  with  the  duties  of  a Cash- 
ier. The  limits  indicated  do  not  admit  of  elaborate  reasoning,  but 
demand,  indeed,  that  mere  suggestions  shall  bo  made  with  the  brevity  of 
proverbs,  I may  be  permitted,  then,  to  address  myself  to  the  young 
ofiiccr,  directly,  and,  as  it  were,  personally. 

You  nre  to  lead  a life  so  confined,  sedentary,  and  in  some  respects  so 
mechanical,  that,  unless  you  observe  great  care,  you  will  become,  in  the 
lapse  of  years,  a sort  of  machine  for  computing  discounts,  counting 
money,  writing  letters,  and  keeping  books.*  You  are  to  transact  business, 
and  to  have  a constant  intercourse,  with  men  of  every  shade  of  charac- 
ter, of  every  variety  of  disposition,  and  of  every  degree  of  intelligence. 
Your  temper  is  to  be  tried  by  interruptions  at  the  most  unreasonable 
moments,  to  attend  to  the  calls  of  the  impatient,  or  to  answer  the  inqui- 
ries of  the  ignorahtor  inquisitive.  You  are  to  be  tempted  to  embark  in 
speculations  in  stocks ; to  bo  solicited  to  allow  ovcrdrawings  and  other 
irregularities  by  the  companions  of  your  social  hours,  and  it  may  be,  by 
one  or  more  of  your  own  directors ; and  you  are  to  have  the  same 
domestic  cares  and  aiHictions,  the  same  personal  aches  and  pains,  as  other 
men  ; and  yet  you  are  expected  to  be  ever  at  your  post,  to  be  ever  cour- 
teous, to  stand  fast  in  your  integrity,  and  to  seem  cheerful,  and  even 

♦ Every  person  of  observation  will  attest  to  the  need  of  the  caution  in  the  text 
Long  and  close  application  to  one  branch  of  business,  and  the  habit  of  being  at  one 
place  for  a course  of  years,  produce  wonderful  transformations  in  the  character.  The 
case  of  Mr.  Rippox,  late  chief  Cashier  of  the  Bank  of  England,  furnishes  an  illus- 
tration well  worth  citing.  He  was  connected  with  that  institution  for  more  than 
half  a century,  and  asked  for  but  a single  leave  of  absence  from  his  post  during  the 
entire  period,  and  in  this  instance,  even,  he  applied  at  the  suggestion  of  Lis  physi- 
cian, on  the  ground  of  ill  health.  Permission  was  granted ; and  our  bank  officer 
departed  from  London,  to  be  absent  two  weeks.  But  the  country  was  without 
charms;  idleness  preyed  upon  his  spirits,  and  the  habit  of  years  was  so  strong,  that, 
at  the  end  of  three  days,  he  returned  to  the  bonk,  solely  to  become  happy  again. 
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happy.  In  a word,  and  as  Girard  said  at  tho  decease  of  his  old  and 
faithful  cashier,  “ the  hank  must  go  on,'*  whatever  your  private  griefs,  or 
individual  disabilities.  Your  position  is  thus  one  of  much  difficulty, 
responsibility,  and  peril ; and  you  need  a knowledge  of  the  laws  of  your 
physical  being,  the  counsel  of  wise  friends,  strict  and  daily  self-examina- 
tion, and  deep  religious  principle,  to  enable  you  to  sustain  it  in  health 
and  honor.  But  be  of  good  cheer;  be  a true  man,  and  you  will  over- 
come every  obstacle  in  tho  way  of  a long  and  of  a useful  life. 

Your  duties  may  bo  considered  under  various  heads.  And  first,  those 
which  are  general.  Your  bank  has  secrets  ; and,  that  they  be  kept  invio- 
lable, adopt  a rule  to  speak  of  its  affairs  only  to  persons  connected  with 
you  in  its  management.  An  incident  to  which  I was  a party,  may  servo 
as  a story,  and,  perhaps,  to  show  the  necessity  of  the  rule  here  enjoined 
upon  you.  Some  years  ago,  I was  in  tho  direction  of  a bank  (in  a town 
on  the  eastern  frontier  of  the  United  States)  which  earned  a consider- 
able part  of  its  dividends  by  receiving  the  notes  of  the  banks  of  one  of 
the  British  colonics,  at  a small  discount,  and  sending  them  home  for 
redemption.  The  general  suspension  of  specie  payments  occurred  ; and 
wo  were  left  with  an  inconvenient  amount  of  these  notes  on  onr  iiands, 
which  the  banks,  one  and  ail,  refused  to  redeem.  The  situation  of  our 
customers  was  such,  in  the  mistrust  that  prevailed,  that  after  much  delib- 
eration, we  resolved  to  continue  our  regular  business.  Tho  result  was 
that  we  became  indebted  to  the  Boston  bank  which  kept  our  accounts, 
in  a sum  quite  equal  to  one-half  of  our  capital  stock.  This  state  of 
things  produced  much  anxiety.  My  own  disquietude  caused  many 
sleepless  nights.  Wo  were  in  almost  constant  session  to  devise  some 
plan  of  relief.  But  we  kept  our  secret.  Though  s lvent  and  with  a sur- 
plus, we  felt  sure  that,  excited  as  the  public  mind  then  was,  a whisper  of 
our  condition  out  of  doors  would  be  disastrous.  Meanwhile,  colonial 
bank-notes  accumulated  every  day.  We  bartered  off  some  for  Mexican 
dollars  at  a high  premium;  we  bought  a thousand  Spanish  doubloons 
with  others,  and  lost  nearly  one  thousand  dollars  by  the  operation. 
These,  and  similar  efforts  to  reduce  our  debt  in  Boston,  were  too  expen- 
sive, and  wc  determined,  at  last,  to  wait  the  course  of  events.  Months 
elapsed  : but  we  still  kej)t  our  secret.  In  time,  intelligence  reached  us  that 
one  of  the  debtor  banks  had  ordered  from  New  York  twenty-five  thou- 
sand dollars  in  American  gold,  and  that  the  precious  coin  was  actually  on 
the  way  in  a vessel  called  the  Tcazer,  We  met  without  delay.  A vote 
was  passed  by  a majority  of  one  to  send  the  sheriff  of  the  county  to  sea 
to  intercept  the  Teazer  on  her  passage  to  the  colonial  port  to  which  she 
was  bound,  and,  finding  her  within  the  jurisdiction  of  the  United  States,  and 
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within  the  waters  of  tlie  sheriflTs  own  county,  to  attach  the  gold  on  our 
account.  The  proceeding,  under  tlic  circumstances,  was  thought  hazard- 
ous; three  of  our  number  refused  assent;  the  sheriff  demanded  a bond 
of  indemnity.  We  designed  to  conduct  the  enterprise  quietly;  but,  by 
means  which  we  never  ascertained,  the  colonial  bank  got  wind  of  our  in- 
tention, and  disjjalclied  several  pilot-boats,  with  ijieir  directors  on  board, 
to  defeat  us.  The  sheriff  was  a shrewd  man  ; and,  accompanied  by  a saga- 
cious old  shipmaster,  was  successful.  The  cashier  of  the  debtor  bank  soon 
presented  himself  at  our  counter,  and  demanded  the  gold  ns  his  private 
property.  A person  in  whom  ho  reposed  confidence  intimated  to  us  that 
an  officer,  with  a writ  of  replevin,  would  take  the  well-canvased  box  from 
our  possession.  Thereupon,  throe  of  our  number  hurried  to  our  vault  an 
fast  as  feet  could  move,  divided  our  prize,  and  strode  rapidly  homeward. 
My  share,  in  the  excitement  of  the  moment,  or  in  my  excess  of  zeal,  was 
ample.  Afraid  to  use  desk  or  drawer  as  a place  of  deposit,  I concluded 
to  tlmist  my  part  of  the  “ spoils  of  victory  ” into  a cat-hole  in  the  cellar 
floor,  over  a drain.  The  end  was  not  yet.  The  master  of  the  Tcazer^  on 
his  arrival  at  the  port  of  destination,  was  sued  for  the  gohl,  and  cast 
into  prison ; and  before  terms  of  settlement  were  arranged,  many  other 
vexatious  measures  disturbed  us.  The  affair  gave  rise  to  a great  deal  of 
talk ; and  some  incidents  which  I have  omitted,  as  not  pertinent  to  my 
purpose,  afforded  infinite  amusement  to  the  lovers  of  fun.  The  eecret  of 
our  great  indebledness  to  our  Boston  bank  was^  however^  treasured  for 
years. 

You  should  embrace  every  opportunity  to  acquire  information  as  to  the 
standing  of  your  customers;  and  whatever  is  imparted  to  you  on  the  sub- 
ject, %\hethcr  in  confidence  or  otherwise,  should  be  communicated  ti> 
your  directors,  and  to  them  alone. 

You  should  become  acquainted  with  the  laws  relative  to  banking,  and 
especially  with  those  of  your  own  State ; and  should  be  familar  with  some 
work  which  treats  of  notes  and  bills,  of  the  liabilities  of  sureties,  drawers, 
and  indorsers.  I recommend  as  the  easiest  way  to  obtain,  and  to  retain, 
knowledge  in  these  particulars,  that  you  make  a manual,  or  brief  digest, 
with  marginal  references  to  the  authorities  which  you  consult.  The  best 
books  are  the  latest  American  editions  of  Baylkt  on  Bills  and  Notes  gen- 
erally, and  Story’s  Commentaries  on  the  Liiw  of  Promissory  Notea  To 
master  these  works,  or  even  to  obtain  common  knowledge  of  the  immense 
learning  which  they  contain,  will  require  time — much  time.  But  the 
leading  principles  applicable  to  promisors  and  other  parties  to  commer- 
cial paper,  arc  easily  fixed  in  the  mcinor}^  and  no  time  should  be  lost  in 
consulting  the  latter  treatise,  at  the  very  least.  So,  too,  chapter  eleven 
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of  Story,  wliich  relates  to  ch<'ck'«,  should  also  be  well  studied,  since  this 
kind  of  curn  ney  lia%  as  tb  it  distinguished  jurist  observes,  “grown  into 
daily  and  general  use.”  and  will  be  presented  at  your  counter  almost  as 
often  as  money  itself.  I recoininend  to  the  young  cashier  to  devote  a 
part  of  his  leisure  to  profossi.ina^  reading  of  a more  general  nature.  The 
history  of  the  system  of  credit  is  not  only  curious,  but  interesting  and 
instructive.  Strangely  cnongb,  as  be  will  find,  banking  owes  its  origin  to 
tlic  Crusades,  f»r  tlie  earliest  instittition  of  which  there  is  any  account 
was  a mere  bank  of  drposit^  established  at  Venice,  late  in  the  twelfth 
century,  for  the  purpose  (*f  aiding  those  who  fought  to  win  tlie  Holy 
Land  from  its  unholy  possessors.  Such  was  the  first  element;  and  the 
degree  of  security  and  facility  of  commercial  transactions  of  the  period 
may  be  seen  in  the  fact  that,  in  England,  contracts  between  individuals 
were  discharged  by  payments  in  cattle,  liorses,  dogs,  and  even  liawks; 
and  that  rents,  fines,  and  taxes  due  tbe  crown  were  paid  in  the  same 
kinds  of  property,  in  pr*>dncts  of  the  soil,  and  in  merchandise  generally. 
In  a word,  the  id  a of  paper  money  based  on  the  proci4)us  metals,  or  on 
personal  estate  and  credit,  or  on  lands,  had  not  been  conceived,  wc  may 
fairly  conclude,  anywhere.  Next,  if  the  notes  of  my  own  reading  be 
accurate,  and  equally  strange,  wo  hear  of  some  sort  of  jxtper  credit^  early 
in  the  thirteenth  century,  not  in  any  trading  country  of  Europe,  but 
in  far-off,  and,  as  wc  comtnonly  say,  in  barbarous  China.  So,  again, 
towanl  the  close  of  tlie  last-mentioned  century,  w'c  arc  tohl  that  the  hated 
and  hi|utcd  Jews  and  Lombards  invented  the  hill  of  exchanpe^  which 
afforded  means  for  the  silent  and  secret  transfer  of  funds  from  country 
to  country,  to  the  infinite  discomfiture  of  robber  kings  and  of  robber  out- 
laws. Next,  probably,  in  chronological  order,  was  the  promiasory  notc^ 
which  strange  device,  grave  and  learned  judges,  in  solemn  wig  and  ermine, 
dated  at  length  to  pronounce  to  worn  and  weary  litigants,  might,  if 
traffickers  so  willed,  pass  current  from  one  person  to  another,  and  be  law- 
fully collected  by  the  final  owner.*  Still  again,  about  tlie  middle  of  the 
fourteenth  ccntur}%  wc  meet  with  the  origin  of  public  scrip  in  the  govern- 
mental certificates  of  Florencc,‘which,  I suppose,  were  the  first  ever  issued 
in  Europe.  Thus  we  have  five  elements  in  modern  banking.  Two  others, 
namely,  those  of  discount  and  circulation^  were  yet  wanting.  Neither 
power  was  conferred  upon  the  Bank  of  Amsterdam,  which,  founded  near 
the  opening  of  the  seventeenth  centur}",  was  designed  merely,  as  it  w ould 

♦ As  late  down  as  the  reign  of  William  and  Mart,  the  Courts  of  England  refused 
to  consider  an  inland  bill  of  excl.ange  a legal  instrument ; nor  was  it  until  the  time 
of  Anne,  that  a promissory  nolo,  in  the  hands  of  an  indorsee,  could  be  collected  by 
law  of  the  maker. 


Digitized  by  v^ooQle 


564 


Prize  Es$ay  on  Banking » 


r 


ftecm,  to  clir*ck  the  evils  of  a clipped  and  worn  metallic  currency.  Nor 
was  the  Bank  of  Hamburg,  which  wa'i  cstHblished  immediately  after, 
hardly  more  than  an  institmion  for  deposit  and  trans'or.  In  the  progress, 
however,  of  civiliiation,  of  commercial  dealing  and  necessity,  we  como 
at  last,  and  toward  the  close  of  the  seventeenth  century,  to  the  Bank  f 
England,  which  was  invested  with  antfiority  to  receive  deposits,  to  bf 
and  sell  exchange,  to  aid  in  the  managetnent  of  public  securities,  to  dis- 
count promissory  notes,  and  to  issue  a paper  currency.  And  so  it  appears 
from  this  rapid  view,  that  more  than  five  hundred  years  elapsed  before 
all  the  elements  of  modern  banking  were  combined,  arranged,  and  reduced 
to  a system  in  which  statesmen  and  merchants  reposed  confidence. 

The  young  cashier  having,  by  his  researches,  convicted  mo  of  inaccu- 
racy, or  having  established  the  truth  of  the  foregoing  outlines  of  bank 
history,  may,  as  opportunity  occurs,  pursue  the  subject  still  further.  The 
first  charter  of  the  Bank  of  England  is  accessible,  and  be  may  study  it 
with  profit,  and  to  ascertain  the  immense  progress  whicli  has  been  mado 
in  the  principles  of  banking,  whether  as  relates  to  rights  of  stockholders, 
or  to  public  convenience  and  safety.  He  will  find  valuable  lessons  in  the 
legislation  of  his  own  country;  in  the  issue  of  paper  money  prior  to  the 
Revolution,  which  at  times  flooded  the  colonies,  and  which,  in  spite  of 
the  clamors  of  our  fathers,  was  suppressed  by  Parliament ; in  the  niarvel- 
ous  tales  and  traditions  which  have  come  down  to  us  of  the  ucrer-to-bc- 
forgotten  “continental  money,”  without  which  the  bonds  of  colonial 
vassalage  would  not  have  been  broken  when,  and  as,  they  were;  in  the 
earlier  charters  of  the  different  State  Governments;  and  in  the  two  char- 
ters of  Congress  of  the  great  national  institution  which  has  now  ceased  to 
exist 

This  genera]  inquiry  concluded,  ho  will  have  improved  his  own  mind, 
and  be  ready  to  meet  and  to  reason  with  those  who,  because  the  system 
lias  not  been  perfected  in  a century  and  a half  (dating  from  the  establish- 
ment of  the  Bank  of  England),  demand  its  entire  abolition,  or  at  least 
such  changes  as  would  render  it  powerless  for  good,  alike  to  individuals 
and  to  communities.  He  can  say  and  prove  that  credit,  wide,  liberal, 
beneficent  credit,  belongs  to  the  era  of  liberty,  and  that  it  was  unknown 
even  in  free  England  until  after  the  expulsion  of  the  Stuarts,  and  until 
the  revolution  there  had  secured  personal  freedom.  He  may  stand  upon 
the  emphatic  declaration  of  a great  statesman,*  that  the  system  of  credit, 
as  it  now  prevails,  is  the  vital  air  of  commerce,  and  that  “ it  has  done 
more,  a thousand  times,  to  enrich  nations  than  all  the  mines  in  all  the 
world.”  JIo  should,  indeed,  admit  that  its  flnetuatioDS,  its  ebbs  and 

♦ l£r.  TTebsteb. 
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flows,  sometimes  cause  desolation  and  ruin ; yet  he  should  not  fail  to 
insist  that  good  and  wise  men  steadily  strive  to  improve  it — that,  as 
sweeping  conflagrations  allow  of  the  straightening  and  widening  of 
streets  ; and  as  disasters  in  traveling  by  steam  suggest  more  careful  man- 
agement and  better  machinery,  so  do  bank  failures  and  the  delinquencies 
of  bank  officers,  however  appalling  the  circumstances  at  the  moment, 
serve  to  dbcover  and  to  apply  new  checks  and  new  remedies. 

If  your  bank  is  old  enough  to  have  been  through  “a  crisis,”  and  if 
you  have  not  served  in  it  as  an  inferior  officer,  you  have  much  to  learn 
of  its  past  business.  Such  an  institution,  for  example,  has  a “suspended 
debt”  account,  or  at  best  overdue  paper  secured  by  mortgage  or  other 
collateral ; and  assets  of  this  description  alvoaye  have  a history,  and  some- 
times a very  intricate,  a very  perplexing  one.  But  you  must  become 
master  of  that  history.  Directors  change  every  year ; and  in  a little 
time,  all  who  were  at  the  “ Board  ” when  this  class  of  paper  was  taken 
will  have  vacated  their  seats;  while,  then,  some  are  still  in  the  direction, 
make  written  memoranda  of  the  principal  facts. 

Let  it  be  manifest  to  your  associates  and  stockholders,  that  you  feel 
an  interest  in  every  thing  which  relates  to  their  welfare.  To  work  the 
whole  of  your  capital  and  of  your  deposits,  to  keep  both  actively 
employed  at  all  times,  and  yet  to  be  always  able  to  meet  your  bilU  at 
the  point  of  redemption,  require  great  wisdom ; and  the  most  skillful 
and  experienced  financiers  sometimes  find  themselves  at  fault  for  the 
moment  Still  your  duty  demands  continual  experiments  to  effect  this 
great  object;  the  recollection  and  correction  of  your  own  mistakes  of  judg- 
ment, as  well  as  a careful  eye  upon  some  of  your  customers,  who  obtain 
discounts  under  promises  to  give  your  money  “ a good  circulation.” 

Need  I suggest  the  benefits  of  a fixed  system,  and  of  method,  even  in 
matters  seemingly  of  little  consequence.  Everybody  finds — as  seamen 
have  it — that  “ a stern  chase  is  a long  chase.”  The  business  of  to-day 
should  never  be  deferred  till  to-morrow.  Answer  letters,  and  file  papers, 
at  the  instant  Remember  every  thing,  if  possible ; but  trusting  to 
memory  in  nothing  : let  your  books  contain  a record  of  all  transactions. 
Allow  no  outstanding  bills  against  the  bank ; and  have  a voucher  for  the 
smallest  item  charged  to  “ Expense  Account.” 

You  can  be,  and  you  ought  to  be,  ready  for  an  “examination”  by  the 
“ Commissioners,”  or  other  functionaries  of  the  Government,  and  of 
your  own  “Board,”  without  previous  notice,  and  without  the  slightest 
special  preparation.  In  fine,  close  your  vault  daily  with  the  reflection 
that  no  act  has  been  neglected,  and  that,  if  sickness  or  death  should 
occur  *•  the  bank  can  go  on  ” with  no  loss  to  your  family,  sureties,  or 
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stockholders.  Do  not  smile,  if  I add,  that  jour  banking^ooms  should 
be  swept,  and  jour  desks  and  counters  be  dusted  daily  ; that  one  **  slut- 
hole  ” is  ample  for  all  the  twiue  and  waste  paper ; and  that  the  accumuli^ 
tion  of  official  papers  and  memorandums  in  jour  private  drawer  will  cause 
both  jou  and  jour  associates  serious  delays  and  much  inconvenience. 

Panics  and  pressures  are  as  certain  in  banking  as  storms  in  winter. 
When  either  exist,  firmness  and  courage,  if  not  reallj  possessed,  must  be 
assumed.  You  are  presumed  to  know  the  nature  and  extent  of  jour 
resources  under  all  circumstances,  and  at  periods  of  general  distrust 
especially ; and  if  the  amount  of  those  immediately  available  are  insuf- 
ficient for  every  possible  call  upon  you,  thus  advise  your  directors  with- 
out delay.  Should  there  be  “ a run  for  Fpccic,”  pay  your  bill-holders 
the  kinds  of  coin  they  ask  for  so  cheerfully,  and  with  so  careless  an  air, 
that  they  shall  observe  no  reluctance  to  part  with  it,  but,  on  the  other 
hand,  an  apparent  joy  to  be  rid  of  it 

A knowledge  of  human  character  is  indispensable.  Study  it.  The 
“actions,  looks,  words,  and  steps”  of  your  customers  “form  an  alpha- 
bet:” and  your  “eyes  arc  spectacles  to  read  others’  hearts  with.” 
Careful,  close,  and  continued  observations  will  enable  you  to  detect  a 
counterfeit  man  as  readily  as  you  now  do  a counterfeit  bank  note.  My 
own  experience  i.'.,  that  those  who  change  countenance,  or  the  weight  of 
the  body  from  one  foot  to  the  other,  when  meeting  a full,  searching,  and 
fixed  gaze,  are  not  truthful ; that  those  who  ask  for  additional  accommo- 
dations, prefacing  the  request  with  a story  divided  into  acts  like  a 
drama,  are  already  bankrupt ; and  that  those  who  petition  in  whispers, 
in  an  unnatural  tone  of  voice,  in  a cant,  or  a whine,  are  hypocrites. 
Some  years  hence,  I shall  bo  glad  to  ascertain  how  nearly  your  experi- 
ence accords  with  mine. 

You  should  be  courteous  and  respectful  to  all.  Self-command  is  a 
great  virtue ; indulgence  of  passion  is  a great  fault.  Impertinence  and 
stupid  ignorance  might  sometimes  be  rebuked,  were  it  not  for  the  dan- 
ger of  contracting  a morose  and  irritable  habit  of  speaking.  There  is  no 
loss  of  dignity,  or  of  self-respect,  in  perfect  silence  under  the  greatest 
provocation,  and  that,  accordingly,  is  your  safest  course.  The  cashier’s 
popularity  or  unpopularity  gives  character  to  a bank.  The  directors  are 
seldom  visible,  and  sometimes  unknown,  to  occasional  customers;  but 
their  executive  officer  is  an  ever-present  and  a known  man,  and  should 
bear  in  mind  tlie  Latin  proverb,  namely,  to  “ be  cautious  what  he  sayS| 
tohen^  and  to  trAom,”* 

♦ “ A bill-broker,”  says  Mr.  Windham  Beaves.  “ should  avoid  babbling,  and  be 
prudent  in  his  offlee,  which  consists  in  one  sole  jKint,  that  is,  to  hear  all  and  oay 
nothing.'^ 
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Should  you  acquire  a reputation,  you  may  bo  solicited  to  ebangu  your 
place;  or,  becoming  discontented,  may  seek  to  do  so  on  your  own 
motion.  In  the  former  case  you  are  to  consider  your  directors  as  your 
friends,  and,  stating  all  the  facts  fairly,  obtain  their  views  before  taking 
a single  step  to  meet  the  overture  made  to  you.  This  is  an  imperative 
duty  ; and  performing  it  in  honor,  and  acting  under  the  advice  of  wise 
counselors,  you  can  hardly  come  to  a wrong  conclusion.  I assume  hero 
that  your  bank  is  sound,  and  that  it  is  under  the  direction  of  competent 
and  safe  men.  If  unfortunately  otherwise,  if  your  reputation  bo  at  stake, 
and  your  directors,  or  a governing  part  of  them,  are  ignorant  or  regard- 
less of  the  principles  of  banking,  or  arc  “ speculators,”  who  seek  their 
own  accommodation,  you  should  retire  at  once.  But  upon  this  point  I 
will  not  dwelt,  since  it  is  to  be  hoped  that  such  institutions  and  such  men 
have  nearly  passed  away. 

It  is  related  that  the  eminence  of  the  five  brothers  Rothschild,  as 
bankers,  is  to  be  attributed  in  a great  measure  to  their  strict  observance 
of  their  fuher’s  dying  injunction,  to  “ remain  united.”  Well  may  it  be 
so.  XJn.mimity  in  the  direction  of  a bank  is  always  an  clement  of  suc- 
cess; and  the  result  of  my  observation  in  this  regard  is,  that  more  losses 
occur  from  divisions,  than  from  any  other  single  cause.  Accommodation 
notes,  large  and  standing  loans  to  particular  parties,  and  similar  depar- 
tures frdm  legitimate  banking,  are  only  to  bo  tolerated  in  cases  which 
receive  the  assent  of  the  entire  direction.  Yet,  I have  known  one  and 
all  of  these  departures  to  be  consummated,  time  and  again,  by  directors  who 
owned  the  smallest  possible  amount  of  stock,  in  opposition  to  the  remon- 
strances of  older  and  abler  associates  who  were  largo  stockholders ; and 
years  afterward,  when  legal  remedies  had  been  exhausted,  and  levies  and 
set-offs  had  failed  to  restore  more  than  costs  of  suit,  have  personally 
made  wearisome  journeys  and  devoted  weeks  to  the  service  of  closing 
up,  as  I best  could,  these  unfortunate  illustrations  of  the  rule  that  **  a 
majority  should  govern  ” in  the  directors'  room,  as  in  politics.  In  short, 
such,  in  my  view,  are  the  evils  of  the  majority  principle  in  this  connec- 
tion, that  I would  counsel  a cashier,  whether  young  or  old,  to  insist 
upon  a reasonable  change,  and  a change  refused,  to  seek  an  institution 
more  wisely,  more  safely  conducted. 

You  may  be  discontented  without  cause.  I remember  to  have  read  a 
story,  in  which  one  of  the  characters  was  in  possession  of  every  thing  that 
heart  could  ask,  but  was  miserable  from  this  very  circumstance,  or  because 
he  wanted — a want.  Such  persons  exist  in  real  life.  Be  not  of  that  un- 
happy class.  Accommodate  yourself  to  your  condition.  Do  not  seek 
for  happiness  in  change  of  place,  but  in  change  of  disposition.  The 
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lazy  ox  wibhes  for  the  trapping^  of  the  horse,  and  the  steed  sighs  for  the 
yoke,*’  is  an  old  saw  that  has  not  yet  lost  its  meaning.  Nor  should  the 
topic  be  dismissed  without  recalling  the  pithy  epitaph  composed  for 
the  hypochondriac,  who  quacked  himself  into  his  graye  : **  1 was  well ; 
but  by  endeavoring  lo  he  better — am  here.”  Let  the  yonng  cashier  heed 
the  moral  contained  in  these  seventl  apt  sayings,  and  remember  that  care 
and  perplexity  exist  everywhere.  To  sdiooth  and  fashion  the  rough 
stone  of  life  is  a religions  duty.  The  change  of  one’s  home  involves  a 
change  of  society,  of  privileges  of  worship,  of  schools,  of  facilities  in 
traveling,  of  household  expenses,  of  access  to  books,  and  various  other 
essentials;  and  should  be  carefully  considered  in  every  aspect  before  it 
is  actually  undertaken.  And  I bestow  the  more  attention  upon  the 
point,  because  the  propensity  to  remove  from  one  place  to  another  is  so 
common,  and  because,  within  the  circle  of  my  acquaintance,  many  have 
been  ruined,  and  but  few  have  improved  their  condition  or  increased 
their  happiness,  by  seeking  a new  abode.  In.  middle  age,  the  experiment 
is  doubly  hazardous.  Take  up  a full-grown  tree,  and  will  it  live  unless 
some  of  tho  old  earth  go  with  it?  Sunder  the  ties  of  sympathy  and 
affection ; exchange  old  faces  and  associates  for  new  ones,  and  what  is 
the  condition  of  a man  ? 

To  resume  my  personal  address  to  the  yonng  cashier.  Yon  should 
not  possess  an  overweening  desire  of  praise,  nor  invite  commendation. 
Nor  should  yon  bo  intoxicated  with  your  own  merits. 

You  shouM  never  speak  of  your  official  acts,  except  in  explanation  and 
in  self-defense.  In  all  pleasantry,  I will  add,  that,  in  old  age,  yon  may 
tell  the  son  who  sncceeds  you  what  you  were  in  your  youth ; but,  now, 
be  content  wdlli  the  qniet  appreciation  of  others.  Delicate  attentions 
and  marks  of  respect  arc  tho  surest  and  best  manifestations  of  regard, 
and  if  you  have  these,  do  not  pine  in  discontent  or  discouragement 

In  your  official  intercourse  with  the  president  and  directors,  observe 
groat  deference;  and  at  tho  “Board”  it  may  be  proper  to  address  tho 
former  by  his  title. 

Never  speak  of  tho  real  or  supposed  faults  of  character  of  a director  in 
the  social  circle,  nor  bear  tales  or  remarks  from  one  director  to  another. 
Whatever  your  preferences,  likes,  and  dislikes — and  you  will  probably 
have  both — your  ctmduet  should  be  uniformly  respectful  to  all.  When- 
ever yonr  opinion  is  asked,  or  given,  without  solicitation,  state  yonr  views 
modestly,  and  in  a conversational  tone  of  voice.  Should  the  “Board” 
differ  from  you  in  judgment,  and  decide  contrary  to  your  convictions, 
betray  no  feeling,  but  promptly  and  cheerfully  execute  their  vote. 

Frequent  communications  with  the  directors,  relative  to  the  general 
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concerns  of  the  bank  and  to  jour  own  particnlar  duties,  will  be  of  essen- 
tial service  : since  tJiey  will  thus  obtain  a knowledge  of  details,  and  you 
will  have  the  benefit  of  tbeir  reflections  and  suggestions.  ‘‘  Conference,” 
says  the  wise  Lord  Bacon  ^ maketh  a ready  man.” 

Your  style  of  living  is  a matter  of  momentous  consequence;  and, 
possibly,  the  hinge  on  which  your  flnal  destiny  will  turn.  Not  only  live 
within  your  income,  but  so  regulate  your  expenses  that,  unavoidable 
misfortunes  or  sickness  excepted,  yon  shall  be  sure  to  save  at  least 
a quarter  part  of  your  salary,  as  a fund  for  old  age ; unless,  indeed,  your 
patrimonial  estate  be  ample  for  such  a purpose.*^  But,  whatever  be 
your  receipts  or  expectations  from  other  sources,  do  not  allow  your 
expenditures  to  exceed  your  personal  earnings.  Be  this  the  great  econo- 
mic maxim  of  your  life. 

Economy  is  the  parent  of  honesty,  of  freedom,  and  of  mental  ease  and 
quiet  Poverty  can  never  enter  your  abode,  if  content  with  satisfying 
your  real  wants ; while  you  will  never  enjoy  independence,  if  you  live  in 
accordance  with  the  world's  caprice.f  If  you  possess  an  inordinate 


* I designed  to  say  a word  in  the  text  on  the  subject  of  salaries.  As  a general 
rule,  the  compensation  to  bank  officers  is  too  smalL  According  to  a return  to  Par- 
liament, in  1832,  the  number  of  persons  employed  in  the  Bank  of  England  and  its 
branches,  was  nine  hundred  and  forty,  who  (to  average  the  salaries)  received  only 
£225,  or  about  eleven  hundred  dollars  each,  per  annum.  Since  several  who  filled 
the  higher  posts  were  paid  very  much  larger  sums,  it  is  evident  that  a considerable 
part  of  this  numerous  corps  could  not  have  received  more  than  a moiety  of  the 
above  average.  Tet,  as  at  the  same  time  there  were  one  hundred  and  uinety-^iree 
on  the  pension  list  who  enjoyed  annually  (on  the  average)  £161,  or  about  eight  hun- 
dred dollars  each,  the  faithful  officers  of  that  institution  who  were  then  in  actual 
service,  could  hope  for  relief  in  their  dedining  years.  In  the  United  States,  the 
system  of  pensions  is  not,  perhaps,  practicable  or  desirable.  But  since  marriage,  a 
flock  of  little  ones,  (he  owning  of  a house  unincumbered  with  mortgage,  and  a dioiee 
collection  of  books,  are  all  Virtue’s  sentinels,  directors  ought  always  to  have  refer- 
ence to  the  support  of  a family  in  fixing  the  compensation  of  their  executive  officers. 
Indeed,  such  officers,  like  capable  and  faithful  men  in  other  pursuits,  should  be 
allowed  to  provide  something  for  old  age.  It  is  fair,  I suppose,  to  assume  that  the 
expense  of  the  executive  department,  as  a common  thing,  is  not  far  from  one  per 
cent  on  the  capital  stock,  or,  in  the  proportion,  of  one  thousand  dollars  salary  to  one 
hundred  thousand  dollars  capital.  If  ^s  be  so,  it  is  manifest,  at  a glance,  that  a 
large  part  of  the  bank  officers  in  the  United  States  (as  gentlemen  are  now  compdM 
to  live  both  in  dty  and  country)  are  required  to  consult  the  maxims  of  **Poor 
Richard  ” every  day,  in  order  to  secure  a moderate  competence.  The  interests  of 
stockholders  are  not  promoted,  in  the  long  run,  by  low  salaries ; for  low  salaries, 
not  infrequently,  as  experience  shows,  induce  speailations  in  stocks,  and  other 
irregularities,  wMch>  terminate  in  defalcation.  As  a class,  bank  officers  are  not  so 
well  paid  as  officers  of  railroads  and  manu&cturing  establishments,  while  their  duties 
are  quite  as  responsible. 

f The  great  English  banker,  Thellusson,  who,  at  one  time,  was  partner  with  Mr. 
Neckar,  the  celebrated  French  financier,  left  three  sons,  and  a fortune  of  three  and 
a half  millions  of  dollars,  which  estate,  he  said,  he  acquired  by  industry  and 
honesty.”  In  his  will  he  remarks : my  earnest  wish  and  desire  that  my  sons 

avoid  ostentation,  vanity,  and  pompous  show,"  Ac.  The  three,  it  may  be  added, 
became  members  of  the  House  of  Commons,  and  the  eldest,  a peer  of  the  realm. 
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craving  for  great  wealth,  or  a desire  to  indulge  in  laxorioa  and  amuse- 
roents  such  as  men  of  fortune  alone  can  afford,  yon  have  mistaken  your 
profession,  and  should  abandon  it.  For  your  life,  if  you  remain  in  it, 
will  be  a perpetual  struggle  against  your  natural  inclinations ; and  the 
danger  i%  that,  finally  yielding  to  them,  you  will  involve  yourself  in 
irretrievable  woe. 

The  road  to  disgrace  is  short.  Persons  who  have  traced  the  foot- 
steps of  more  than  one  unhappy  bank  officer  that  has  trodden  it,  have 
found  that  Extbavaojlnob  and  Defalcation  were  but  a few  strides 
apart*  A sensual  man  is  disqualified,  by  his  very  physical  organization, 
for  any  office  in  the  executive  department  of  a bank,  and  ought  no  more 
to  be  there  than  in  a pulpit  I make  the  remark  considerately — for 
good  reasons — ^and  not  to  round  out  a period.  And  should  this  Essay 
meet  the  eye  of  the  father  of  a son  ready,  by  age  and  education,  to 
enter  upon  some  employment,  I venture  to  counsel  that,  if  banking  be 
thought  of,  the  moral  qualities  and  the  strength  of  the  appetites,  as  de- 
veloped in  early  life,  are  the  first  things  to  be  considered.  The  youth 
who,  in  childhood,  stole  slyly  to  the  closet  for  his  mother's  sweetmeats, 
who  was  never  content  at  table  with  the  share  of  niceties  allotted  to  him, 
who  shirked  his  known  tasks,  and  imposed  their  performance  upon  a 
younger  and  more  dutiful  brother,  and  who,  as  years  wore  on,  evinced  a 
disposition  to  rely  upon  others,  and  to  earn  nothing  for  himself,  but  yet 
who  showed  a determined  purpose  to  feed  on  the  best,  and  to  dress  in 
the  finest — such  a youth,  though  as  quick  at  figures  as  Colburn  himself, 
should  never  be  placed  in  a bank. 

“ Speculation  in  stocks”  is  another  fruitful  source  of  ruin,  and  I can 
not  forbear  a word  of  admor  ition.  The  careful  investment  of  your 
earnings  or  patrimony,  and  a similar  service  for  friends  and  customers, 
define,  in  ray  judgment,  the  general  limits  of  your  operations  in  the  stock 
market.  To  say  nothing  of  the  hopes  and  fears  consequent  upon  the 
adventures  of  a dealer,  and  nothing  of  their  influence  upon  your  mind  and 

♦ **  The  London  banker  of  the  old  school,”  says  Lawson,  had  little  resemblance 
to  the  modem  gentleman  who  is  known  by  the  same  title.  He  was  a man  of 
serious  manners,  plain  apparel,  the  steadiest  conduct,  and  a rigid  observer  of  for- 
malities. As  you  looked  in  his  face,  you  could  read  in  intelligible  characters  that 
the  ruling  maxim  of  life,  the  one  to  which  he  turned  all  his  thoughts  and  by  which 
he  shaped  all  his  actions,  was:  * That  he  who  would  he  trusted  with  the  mon^  of  other 
mm  should  look  as  if  he  deserved  the  trusty  and  he  an  osiensihle  pattern  to  society  of  pro- 
hity,  exactness^  frugality,  and  decorum'  ” And  further,  says  the  same  writer:  “ Tho 
fashionable  society  at  the  West  End  of  the  town,  and  the  amusements  of  high  life, 
he  never  dreamed  of  enjoying,  and  would  have  deemed  it  nothing  short  of  insanity 
to  imagine  that  such  an  act  was  within  tho  compass  of  human  daring,  as  that  of  a 
banker  lounging  for  an  evening  in  Fop’s  Alley  at  the  opera,  or  turning  out  for  tho 
Derby  with  four  grays  to  his  chariot,  and  a goodly  hamper  swung  behind,  weU 
Btufii^  with  perigord  pics,  spring  chickens,  and  iced  champagne.” 
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temper — already  sufficiently  tasked — ^Iroay  ask,  in  all  seriousness,  What 
assurance  have  you,  what  assurance  can  yon  have,  that  your  virtue  will 
resist  the  temptations  sore  to  beset  yon  ? Once  embarked  and  afloat  on 
the  stock  exchange,  either  alone  or  with  partners,  you  can  not  move  with- 
out means : and  who  shall  answer  for  the  money  intrusted  to  your  care ! 
Who  shall  answer  that  you  will  not  “ borrow  ” from  your  vault — as  others 
have  done — ^feeling  sure  that  yon  can  return”  the  sum  you  need  in 
a few  days,  with  interest  I”  At  the  outset  you  will  not  “ risk  much 
you  desire  only  **  to  gain  something  to  add  to  a moderate  salary.”  But 
encouraged,  at  length,  by  your  own  success  in  small  operations,  or  excited 
by  the  real  or  reported  good-fortune  of  those  around  you,  the  resolution 
may  be  formed  to  win  a competence  at  a single  cast  of  the  die : reu  loss, 
jLND  ARS  RUINED  I Be  wamed,  I entreat,  in  time.  No  bank  officer — in 
charity,  we  may  believe — ever  meant  to  be  a defaulter;  no  one,  at  thebe- 
ginning  of  an  irregular  course,  thought  defalcation  and  disgrace  possible. 
Yet,  alas  for  the  many  victims  of  self-deception ! alas  for  the  self-confl- 
dent,  and  for  those  who  neglected  the  great  duty  of  self-examination  I 
Most  aflfectionately  and  earnestly  do  I charge  you,  as  you  value  your 
peace,  as  you  would  save  your  integrity,  as  you  would  not  be  driven 
forth,  a broken  and  shunned  man,  to  resist  every  seduction  of  avarice 
from  within,  and  every  solicitation  of  companions  from  without.  No 
matter  what  pretense  or  excuse  a stifled  conscience  may  allow  you  to 
frame,  the  cash  in  your  vault  is  not  your  cash,  and  you  touch  it  for  your 
private  benefit  or  relief  even  as  a irohber,  and  at  the  peril  of  your  soul  / 
Think,  ere  you  yield,  of  the  long  roll  of  sad-fliced  men  who  once  were 
honored  and  trusted,  but  who,  when  tempted,  fell ! Think  of  those 
who,  wrecked  in  character,  in  fortune,  and  in  hope,  have  become  bloated, 
ragged  wanderers  I Think  of  those  of  whom  fathers  and  mothers,  and 
even  wives  and  children,  dare  not  speak  save  in  whispers,  and  at  the  family 
fireside ! Think  of  those  who  have  been  hurried  to  the  prisons  and  to 
the  tribunals!  Think  of  the  graves  of  the  suicides! 

A single  warning  more,  and  1 pass  to  less  painful  topics  of  discourse. 
Allow  no  customer  to  overdraw  his  account  upon  your  own  responsi- 
bility, or  without  the  express  sanction  andnuthority  of  directors.*  The 
habit  is  a bad  one,  every  way,  under  any  circumstances ; and  I wish  it 
could  come  to  an  end  at  once,  everywhere  and  forever.  But  if  it  be  per- 
mitted in  particular  cases  in  your  bank,  have  neither  part  nor  lot  in  the 
matter,  save  to  execute  a positive  order.  Discourage  the  practice  in 
every  possible  manner,  and  if  fortunate  enough  to  put  an  end  to  it,  you 

* IbeUeve  that  no  customer  of  the  Bank  of  England,  whatever  his  rank,  is  allow- 
ed to  overdraw. 
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will  deserve  the  pndse  of  every  correct  banker  in  the  countrj.  At  yonr 
post,  and  in  bank  hoars,  you  are  to  have  no  friends  to  indulge  with 
favors,  no  enemies  to  pnnish  with  refusals.  Then  and  there  all  men 
should  be  aliko  to  you.  The  motto  of  the  “ Bankkrs’  Mao  aziub”  should 
be  yours,  without  reservation  or  condition.*  In  fine,  perform  no  act 
that  you  would  omit  in  the  presence  of  the  full  “ Board,”  or  in  that  of 
the  sureties  on  your  oflScial  bond.  This  rule  will  carry  you  safely 
through  every  difficulty  and  every  temptation. 

Pardon  me  if  I now  suggest  the  importance  of  maintaining  a reputa- 
tion for  strict,  exact  veracity.  An  aged  judge  is  said  to  have  remarked, 
ironically,  that  “ half  the  cases  ho  had  tried  on  the  bench  arose  from 
^good  ttnder$tanding'  between  the  parties and  by  this  he  meant,  ^at 
half-made  bargiuns  and  agreements  lead  to  disi^oment  and  litigation. 
Avoid  misunderstandings  from  this  source.  Many,  indeed  moat,  of  yonr 
transactions  will  bo  upon  verbal  contracts.  But  you  inay  use  words  so 
terse,  so  precise,  that  misconception  will  be  hardly  possible. 

The  honor  of  a cashier  and  the  honor  of  a woman  are  alike.  Suspicion 
of  either  in  the  public  mind  is  as  fistal  to  reputation  as  convicted  guilt 
Stand  by,  stand  for,  your  honor,  then,  against  all  comers,  and  to  the 
last  Preserve  your  own  respect,  though  you  be  fed  by  the  hand  of 
public  or  of  private  charity.  Napoliob,  at  the  hour  of  his  downfall, 
deposited  the  remainsf  of  his  fortune  with  Lafittk,  and  refused  an  offered 
and  customary  certificate,  saying:  “ I know  tou— I hold  tou  to  bb  ak 
HONEST  MAN.”  The  Paris  banker,  in  the  course  of  events,  became  a 
cabinet  minister;  but  such  a testimonial  to  his  probity  from  a man  whose 
estimate  of  human  virtue  was  too  low  to  bo  just,  and  who,  at  the  mo- 
ment he  uttered  it,  was,  as  ho  imagined,  the  victim  of  faithlessness  and 
treachery,  will  be  remembered  when  the  records  of  his  political  honors 
are  tom  and  scattered.  But  yet,  any  man,  in  his  own  circle,  may,  if  ho 
will  have  it  smd  of  him : “I  know  tou— I hold  tou  to  bb  ah  honest 
MAH.”  My  young  friend — now  starting  upon  a banker’s  careor^bura 
these  words  deep  into  your  memory  1 ^ 

As  in  some  things  there  are  marked  distinctions  between  banks  in 
different  sections  of  the  country,  and  between  country  and  city  banks  in 
the  same  State,  and  corresponding  differences  in  the  duties  of  a cashier, 
it*is  obvious  that  no  series  of  “so^stions”  can  bo  aliko  applicable  to 
all.  But  I may  still  hope  that  the  young  and  inexperienced  officer  will 

• “ No  expectation  of  foibearance  or  iodnlgenoe  ihoiild  be  encouraged.  Favor 
and  benevolence  are  not  the  attributes  of  good  banking.  Strict  justice  and  the 
figid  performance  rf  contracts  are  its  proper  foundation.” 

I Five  milUons  of  fttttic#. 
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Dot  fiiil  to  find  some  useful  bints  in  the  preceding  remarks,  whatever  his 
particular  position  or  special  charge. 

And  while  this  may  be  so,  the  country  cashier  may  yet  need  cautions 
and  recommendations  adapted  to  his  peculiar  official  and  social  relations. 
Such,  then,  as  I deem  the  most  important,  I shall  briefly  and  respectfully 
oflfer.  First,  as  it  sometimes  happens  that  the  person  selected  for  the 
executive  department  has  had  little  or  no  experience  in  banking,  and  is 
to  be  connected  with  directors  whose  knowledge  is  as  limited  as  his  own, 
the  duty  of  consulting  well-informed  officers  of  city  banks  is  manifest. 
The  country  cashier  is  often  alone.  Without  paying  or  receiving  tellers, 
book-keeper,  or  discount  or  collection  clerks,  but  invested  with  the  func- 
tions of  all,  skill,  system,  and  an  economical  use  of  time,  arc  indispens- 
able to  success.  I have  known  gentlemen  who,  though  possessing  quick 
and  clear  perceptions,  and  almost  every  other  natural  endowment,  were 
still,  at  the  time  of  their  election,  incapable  of  opening  or  of  properly 
keeping  a single,  bank-book.  Some  of  these,  remarkably  cautions  in 
their  habits  of  business,  and  profiting  by  mishaps,  escaped  serious  losses, 
and,  in  the  end,  became  accomplished  officers;  while  others,  more  sanguine 
in  temperament,  and  more  self-confident,  and  unwilling  to  seem  novices, 
involved  themselves  in  difficulties  which  caused  them  much  mental  dis- 
quietude and  pecuniary  embarrassment  Now,  it  is  apparent  at  a glance, 
that  both  classes,  had  they  started  right,  might  have  avoided  a great 
deal  of  painful  experience. 

I commend  to  you,  therefore,  if  not  bred  to  banking,  the  sources  of 
information  which  are  open  to  you,  and  to  all  who  desire  to  increase 
their  knowledge.  Accuracy  in  the  count  of  money  is  the  first,  accuracy 
in  the  keeping  of  accounts  is  the  second,  qualification  in  a country 
cashier ; and,  while  you  may  acquire  the  first  by  practice,  you  may  go 
wrong  with  your  records  all  your  life. 

A small  bank  should  be  conducted  on  a plan  as  systematic  and  aa 
regular  as  a large  one.  Experience  has  shown,  I think,  that  bank  ac- 
counts shonld  be  kept  in  **  double  entry,”  and  that  each  department  of 
bank  business  requires  a separate  book.  Thus,  in  an  institution  with  a 
capital  of  only  fifty  thousand  dollars,  I consider  that  a general  and  a de- 
posit ledger,  that  books  for  cash,  deposits,  discounts,  credits,  collections, 
and  trial-balances,  are  as  essential  as  in  one  of  a million  of  dollars.  And 
the  same  remark  is  true  of  stockholders’  and  directors’  records,  of  a 
book  to  show  the  state  of  the  bank,  and  of  another  to  exhibit  the  paper 
to  mature  in  any  given  week. 

The  general  and  the  deposit  ledger  may  be  one ; the  former  occupying 
some  seventy-five  or  one  hundred  pages,  and  embracing  accounts  with 
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things^  the  latter  with  persons.  The  cash  shoald  be  settled  daily  at  the 
close  of  business,  when,  also,  a trial-balance  shoald  be  taken  of  the  gen- 
eral ledger  postings.  On  the  last  business  day  of  the  month,  the  deposi- 
tors’ accounts  should  be  adjusted,  and  the  balance  of  each  be  transferred 
to  the  trial-balance  book  to  ascertain  whether  the  deposit  ledger  has  been 
correctly  posted.  The  daily  settlement  of  the  cash — neglected  in  some 
country  banks,  unless  the  reform  has  been  ?ery  recent — ^need  occupy  but 
a few  minutes,  since  a rault-book,  accnrately  kept,  leares  for  actual  count 
the  cash  in  drawer  only.  ^ Memorandum  checks,’*  and  similar  vouchers 
— to  say  nothing  of  the  grav^  consequences  which  sometimes  result 
from  their  use — are  great  pests  in  a cashier’s  drawer,  and  should  not  be 
allowed  there,  except  in  the  most  urgent  cases.  Some  cashiers  keep 
ragged  bills,”  never  intended  to  be  reissued,  in  vault  for  months,  and 
even  years ; but  the  practice  is  attended  with  obvious  risk  and  incon- 
venience, and  should  not  exist. 

As  already  intimated  in  another  connection,  your  directors,  however 
worthy  and  respectable  as  citizens  and  gentlemen,  may  be  poorly  versed 
in  the  science  of  banking,  and  may  not,  at  first,  appreciate  the  force  and 
the  reason  of  the  rules  which  you  deem  necessary  to  adopt  in  transac- 
tions with  them  and  with  others.  But  evince  no  impatience.  I assume 
that  a majority  of  any  and  of  every  Board  ’*  are  men  of  honor,  and 
mean  to  do  right;  and  that,  in  explanations  and  conversations  with  yours, 
you  have  but  to  calmly  point  out  the  evils  likely  to  arise  from  a course 
opposite  to  that  which  you  insist  upon,  to  obtain  their  approbation.  Yet 
yon  yourself  should  be  well  assured  that  these  rules  are  consonant  to 
law,  or  are  such  as  are  imposed  in  well-regulated  banks,  or  soch  as,  in 
your  peculiar  position  and  relations,  are  imperatively  demanded. 

It  is  possible  that  your  predecessor  allowed  improper  indulgences  to  a 
particular  director,  or  had  favorites  among  your  customers,  and  that  you 
will  feel  constrained  to  put  an  end  to  these  and  to  similar  irregularities. 
To  accomplish  this,  in  harmony,  will  require  all  the  wisdom  and  good- 
nature that  you  can  command.  It  is  possible,  too,  that  overtures  may 
be  made  to  you  to  grant  favors  inconsistent  with  your  duty ; but,  as 
such  cases  will  arise  from  thoughtlessness  or  ignorance,  as  often  as  from 
unworthy  motives,  you  should  be  silent,  except  when  corrupt  intentions 
are  too  apparent  to  be  mistaken,  or  the  importunities  of  the  same  per- 
son become  so  frequent  as  to  be  troublesome. 

The  customers  of  a country  bank,  unlike  the  merchants  of  lai^  and 
busy  cities,  expect  of  the  cashier  some  inquiries  about  their  families, 
and  remarks  upon  the  news  of  the  day,  upon  the  crops,  the  weather,  and 
other  matters  of  personal  or  local  interest.  To  a reasonable  extent  this 
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expectation  sbonld  be  gratified.  Bat  discussions  across  jonr  counter  on 
topics  of  sectarian  theology  and  party  politics  are  to  be  avoided— -entirely 
avoided.  Nor,  if  you  hear,  should  you  reply  to,  or  take  part  in,  tales  of 
scandal  and  neighborhood  gossip.  Polite  to  all,  sociable  to  a degree  not 
to  interfere  with  your  duties,  inviting  and  giving  friendly  greetings,  your 
deportment  is  yet  to  be  dignified,  and  such  as  becomes  a well-bred  gen- 
tleman. 

You  will  transact  business  with  persons  who  can  not  even  write  a note 
of  hand  in  proper  form  ; with  those  who  can  not  be  made  to  acknowledge 
the  necessity  of  a notice  to  an  indorser ; and  with  those  who  will  per- 
tinaciously insist  npon  having  their  own  way,  whatever  your  reasoning 
or  objections  to  the  contrary.  Teach  the  ignorant,  without  giving  them 
pain ; be  firm  with  the  self-willed,  without  evincing  impatience  or  anger; 
for  the  smart  of  a sharp  word,  or  of  a proud  toss  of  the  head,  is  some- 
times felt  for  years.  ^ Contem()t,”  says  an  Eastern  proverb,  **  will  pene- 
trate the  shell  of  a tortoise ; be  sure  to  remember,'  that  it  will  pierce 
deeper  into  the  epidermis  of  a fellow-man. 

To  require,  and  to  insist  upon,  regular  bank  hours  will  occasion  some 
difficulty  in  some  places.  People  whose  business  at  banks  is  rare,  seem 
to  forget  that  a cashier,  like  other  men,  has  a love  of  fresh  air,  or  that 
he  needs  exercise  and  relaxation ; and  thus  can  not  or  will  not  under- 
stand why  he  is  not  ready  to  accommodate  them  early  in  the  morning, 
and  late  in  the  evening.  These  persons  seek  him  in  his  moments  of  rest 
and  recreation ; ask  him  to  receive  money  at  his  house,  or  in  the  village 
stores,  and  complain  if  he  refuses  so  reasonable  requests.  You  will  be 
unjust  to  yourself  if  you  submit  to  these,  or  t6  similar  demands.  The 
intervals  between  bank  hours  are  yours  by  positive  contract,  and  by  the 
very  necessities  of  your  physical  and  mental  being.  Do  not  permit 
inroads  upon  them,  save  in  extraordinary  exigences ; in  these,  leave  your 
bed  even,  to  serve  a customer.  Still,  as  loose  and  unsafe  habits  may 
have  been  encouraged  by  your  predecessors,  or  countenanced  by  direc- 
tors, measures  of  reform  will  be  odious  unless  gradual.  Under  kind  and 
considerate  treatment,  your  laggards  may  become  punctual,  and  untimely 
requests  to  open  your  vault  entirely  cease. 

A single  suggestion  ” more.  The  private  and  social  relations  of  a 
country  cashier  are  of  consequence,  and  ought  not  to  be  overlooked. 
And  first,  a salary  officer,  under  ordinary  circumstances,  needs  not  to  be 
in  debt  for  his  personal  or  family  expenses ; and  as  cash  payments  are 
sure,  to  show  whether  he  is  living  beyond  his  means,”  may  I not  com- 
mend the  safe  rule  of  “ paying  as  you  go  f* 

Again,  may  I not  be  allowed  to  suggest  the  duty  of  constant  attend- 
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ftDce  nt  chorcb,  e?en  though  yon  can  not  worship  with  persons  of  jour 
own  faith  ; and  also  of  manifesting  an  interest  in  schools,  public  lectures, 
Ijceums,  and  other  means  employed  to  promote  the  welfare  of  society ! 
The  community  in  which  yon  live  have  a claim  upon  you,  not  only  for 
an  exemplary  life,  but  for  contributions  of  money  in  proportion  to  your 
ability,  to  aid  in  the  maintenance  of  the  religious,  literary,  and  benevo- 
lent associations  established  among  them. 

To  conclude.  Should  it  be  thought  that  I might  have  omitted  the 
discussion  of  some  topics,  and  have  treated  others  with  greater  brevity, 
I submit,  with  deference,  that  1 have  endeavored  to  be  a careful  observer. 
More  than  twenty-five  years  have  elapsed  since  the  commenceiuent  of  my 
connection  with  banks  and  banking ; and,  as  1 now  look  back  and  recall 
the  facts  elicited  by  judicial  inquiry,  and  the  facts  embraced  in  other 
well-authenticated  accounts  which  relate  to  bank  officers  who  have  ftdlen, 
never  again  to  rise,  or  whose  lives  have  been  saddened  and  embarrassed 
by  want  of  firmness  in  resisting  the  allnrements  of  pleasure,  or  the  so- 
licitations of  the  companions  of  their  social  hours — by  an  overweening 
self-confidence — by  too  great  faith  in  others ; as,  too,  I remember  the 
complaints  against  another  class,  who,  though  without  a moral  stain, 
have  still  injured  themselves  and  the  institutions  with  which  they  are 
concerned  by  churlishness  and  irritability ; I find  no  cautions  and  admo- 
nitions to  omit,  no  recommendations  that  may  not,  I think,  assist  in 
forming  the  character  of  the  officer  for  whom  these  suggestions  are 
intended. 

A single  word  more.  Many  of  the  cashiers  whose  private  virtues  and 
professional  ability  adorn  the  annals  of  banking  in  the  United  States, 
receive  salaries  nearly  equal  to  the  emoluments  of  cabinet  ministers  or 
military  officers  of  the  highest  rank,  and  are  intrusted  with  powers  so 
ample,  that  they  seem  to  be  private  bankers,  wielding  their  own  capitaL 
These  gentlemen  have  attained  the  crowning  honors  of  their  profession. 
Let  the  ^ young  cashier  ” aim  to  reach  the  same  eminence  among  men 
and  among  bankers.  Let  him  remember  that,  whatever  the  infiuence  of 
friends  at  the  outset  of  his  career,  his  position  in  the  maturity  of  his 
years  must,  in  the  very  nature  of  things,  depend  upon  himself,  upon  his 
capacity,  his  courage,  and  his  probity. 

I have  here  spoken  to  him  as  to  my  only  son,  and  take  my  leave, 
in  the  earnest  hope  that,  in  the  labors  of  some  one  of  his  seniors,  com- 
municated to  the  “Magazine”  upon  the  invitation  which,  perhaps,  I 
have  unwisely  accepted,  he  will  be  sure  to  find  a path  marked  out  for 
him  which  will  lead  him  to  the  rewards  of  a well-spent  life. 
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CoNORSSs. — The  following  members  of  the  House  of  Representatives 
constitute  the  two  important  Committees  on  Financial  Affairs,  as  an- 
nounced by  Speaker  Colfax: — 

On  Ways  and  Means, — Mr.  Schenck,  of  Ohio,  Mr.  Hooper,  of  Mass., 
Mr.  Moorhead,  of  Penn.,  Mr.  Allison,  of  Iowa,  Mr.  Griswold,  of  N.  Y., 
Mr.  Brooks,  of  New  York,  Mr.  Logan,  of  IIL,  Mr.  Maynard,  of  Tenn., 
Mr.  Niblack,  of  Inch 

On  Banking  and  Currency, — Mr.  Pomeroy,  of  N.  Y.,  Mr.  Hooper,  of 
Mass.,  Mr.  Buckland,  of  Ohio,  Mr.  Lynch,  of  Maine,  Mr.  Hubbard,  of 
W.  Va.,  Mr.  Judd,  of  III.,  Mr.  Coburn,  of  Jnd.,  Mr.  Randall,  of  Penn., 
Mr.  Barnes,  of  N.  Y. 

Two-thirds  of  both  committees  are  believed  to  be  opposed  to  the  fur- 
ther withdrawal,  at  present,  of  the  greenback  currency,  and  a majority  of 
the  Banking  and  Currency  Committee  are  believed  to  be  favorable  to  a 
moderate  addition  to  the  present  National  bank  note  circulation ; or,  if 
the  House  should  so  instruct  them,  they  will  report  a bill  to  substitute 
greenbacks  for  National  bank  notes. 

Fraudulent  Seven-Thirty  Notes. — The  Treasury  Department  has 
issued  the  following : — 

Washington,  December  5, 1867. 

In  paying  the  15th  of  December  coupons  from  the  $1,000  seven-thirty 
notes,  dated  June  15,  1865,  it  will  be  necessary  to  scrutinize  them  care- 
fully in  order  to  avoid  the  payment  of  any  from  the  counterfeit  notes. 
You  will  notioe  that  the  figures  forming  the  numbers  of  the  counterfeit 
coupon  are  not  only  of  diffirent  shape  from  the  genuine,  but  that  they 
are  also  printed  with  a different  ink.  The  ink  of  the  counterfeit  has  a 
dull  and  leaden  look,  while  the  original  is  bright,  of  a deeper  blue,  and 
has  a metallic  luster.  These  points  are  entirely  wanting  in  the  counter- 
feits. The  borders  of  the  coupon  are  also  entirely  different.  In  the 
counterfeit  borders  the  work  is  muddy  and  confused,  while  in  the  genu- 
ine it  is  clean  and  distinct,  showing  the  rosettes  and  lathoiwork  between 
them  with  perfect  clearness ; in  the  counterfeit  the  rosettes  differ  scarcely 
any  in  color  from  the  lathe-work  between  them.  The  edges  of  the  white 
figures  at  the  ends  of  the  coupon  ($36.50)  are  cleaner  and  sharper  in 
the  counterfeit  than  in  the  original  The  edges  in  the  original  are 
ragged  and  irregular.  So  far  as  the  counterfeits  have  been  presented  at 
the  Department,  they  have  been  numbered  with  some  integral  number  of 
the  following  thousands,  viz. : 68,000,  140,000,  160,000,  180,000.  It  is 
thought  that  these  points  will  be  sufficient  to  enable  you  to  avoid  paying 
any  counterfeits.  Very  respectfully, 

H.  McCulloch,  Secretary  of  the  Treasury, 
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New  Ifork. — ^The  Mechanics  and  Traders’  Bank  of  Brooklyn 
announces  that  it  has  resumed  business,  DcWirr  C.  Tbsvob  being  the 
President,  and  K A.  iHUKSToy  the  Cashier. 

Elmira, — At  a meeting  of  the  directors  of  the  First  National  Bank  of 
Elmira,  N.  Y.,  held  October  17,  1867,  Mr.  David  Deckeb  was  elected 
President,  vice  S.  R.  Van  Campen,  resigned ; and  at  a meeting  held 
October  24th,  Mr.  M.  H.  Abnot  was  elected  Cashier,  vice  H.  C.  Hia- 
MAK,  resigned. 

Ntw  York, — Swindlers  in  Wall  Street  often  rob  the  public,  sometimes 
rob  one  another,  but  seldom  rob  themselves.  An  instance  of  the  last 
sort  happened  in  December.  A man  named  H.  Milleb,  of  49  Exchange 
Place,  offered  a certified  check  for  $22,000  to  his  broker  in  payment  for 
gold,  and  asked  for  permission  to  carry  off  the  bag  of  coin  be  had  so 
purchased. 

Although  Miller  has  for  a month  past  been  a frequent  customer,  the 
broker,  who  was  the  junior  partner  in  bis  firm,  thoi^ht  that  as  this  was  the 
heaviest  transaction  this  bland,  recently-acquired  customer  had  made,  he 
would  run  across  to  the  Ocean  Bank,  on  which  the  check  was  drawn,  and 
satisfy  himself  that  all  was  well. 

Be  presented  the  check  to  the  paying  teller,  who,  after  a harried 
glance,  returned  the  document  mechanically,  and  said,  “All  right.”  The 
young  broker  replied  that  it  was  a large  check,  and  he  had  wished  to 
make  sure.  On  this  the  teller  asked  for  the  check  again,  and  discov- 
ered that  the  check  was  for  twenty-two  hundred  dollars,  and  had  been 
neatly  altered  to  twenty-two  thousand  dollars. 

Miller,  meanwhile,  had  made  a precipitate  retreat.  One  minute  after 
the  broker  left  him  he  repaired  to  his  office  in  Exchange  Place,  which 
lie  closed  without  leaving  word  when  be  would  come  back.  The 
detectives  are  following  on  his  track,  with  what  result  remains  to  be  seen. 

An  interesting  question  arises  here  as  to  the  liability  of  the  bank.  If 
the  broker  had  not  refused  to  accept  the  first  hurried  “ all  right”  from 
the  paying  teller,  but  had  accepted  the  check,  who  would  have  been 
responsible?  Would  the  bank  have  to  bear  the  loss  which  resulted  in 
part  from  a mistake  of  its  officer,  or  would  the  innocent  broker  have  to 
bear  it?  Two  cases  are  in  the  courts  in  which  this  principle  is  involved, 
but  neither  has  yet  been  decided. 

The  possibility  of  such  a swindle  as  this,  suggests  the  obvious  rule  that 
bank-tellers,  in  certifying  checks,  should  always  write  the  amount  plainly  in 
figures  and  in  words  at  length ; and  whenever  this  rule  is  disobeyed  juries 
will,  in  all  probability,  give  a verdict  against  the  banks  and  in  favor  ^ the 
public. 

New  York, — The  Clearing  House  messenger  of  the  National  Bank  of 
the  State  of  New  Y ork,  was  knocked  down  in  Wall  Street  on  December  1 3lh, 
and  robbed  of  the  exchanges.  The  bank  has  issued  the  following  notice : — 

New  York,  Dtcemher  13,  1867. 

The  messenger  of  the  National  Bank  of  the  State  of  New  York,  return- 
ing from  the  Clearing  House,  this  morning,  with  the  exchanges  of  the 
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bank,  was  knocked  down,  and  the  bag  taken  from  him,  containing 
certified  and  other  checks  drawn  on  this  bank  to  the  amount  of  about 
three  millions  and  a half  dollars. 

The  public  will  take  no  checks  drawn  on  the  Bank  of  the  State  of  New 
York  without  first  communicating  with  the  bank,  until  further  notice. 
These  checks  being  all  drawn  upon  the  bank  from  which  they  were  stolen, 
they  can  be  of  no  value  to  the  holder  or  ultimate  loss  to  the  banL 

Jno.  R.  Kearny,  Cashier, 

Calilbrnia# — ^The  State  of  California  recently  brought  suit  to 
recover  from  the  steamship  Moses  Taylor  forfeitures  amounting  to 
$760,000  for  failure  to  comply  with  the  requirements  of  the  State  Stamp 
Act,  which  demands  that  to  each  passenger-ticket  sold  shall  be  aflSxed  a 
stamp.  The  case  was  decided  in  favor  of  the  Moses  Taylor,  Judge  Saw- 
yer pronouncing  the  Stamp  Act  unconstitutional. 

Connecticut, — Mr.  Silas  Bronson,  who  died  at  the  St  Nicholas 
in  December,  was  a native  of  Middlebury,'  Connecticut.  He  leaves  an 
estate  estimated  at  over  $1,000,000.  He  gives  by  will  $200,000  to  the 
city  of  Waterbury  for  a public  library.  To  each  of  twenty-five  nephews 
and  nieces,  $15,000,  and  the  rest  to  his  heirs  at  law,  his  brothers  and 
sisters  or  their  representatives.  There  were  six  brothers  and  sisters, 
three  of  whom  survive  him. 

Delaware, — Messrs.  John  McLk ar  Co.,  Wilmington,  give  notice, 
on  the  cover  of  this  work,  that  they  will  make  collections  throughout  the 
State  of  Delaware.  Their  New  York  correspondents  are  the  National 
Park  Bank,  and  Messrs.  Jay  Cooks  is  Co, 

Georgria, — In  the  case  of  Rowlack  Manning  v,  William  H. 
May,  in  the  United  States  Circuit  Court,  at  Savannah,  the  Judge  decided 
that  interest  continued  to  run  during  the  rebellion,  and  that  the  late 
war  was  not  one  between  independent  nations,  but  a war  of  the  citizen 
or  subject  against  the  lawful  government. 

Indiana, — The  Board  of  Directors  of  the  First  National  Bank  of 
South  Bend,  Ind.,  have  accepted  the  resignation  of  John  T.  Lindsey, 
Cashier,  and  appointed  Charles  W.  Guthrie,  Cashier  of  said  bank. 

Bluffton, — The  First  National  Bank  of  Bluffton  has  given  notice  of  a 
resolution  of  the  Board  to  wind  up  its  business. 

Iowa, — Mr.  Thomas  Swanwick  has  been  appointed  Cashier  of  the 
First  National  Bank  of  Keokuk,  in  place  of  Mr.  Robert  B.  Foote,  de- 
ceased. The  New  York  correspondent  of  this  institution  is  the  Central 
National  Bank. 

Kentucky, — ^The  banking  firm  of  Hord  is  George,  at  Versailles, 
Kentucky,  has  been  dissolved,  and  is  succeeded  by  Mr.  George  T. 
Hord, 

liOnisiana, — ^The  City  Treasurer  of  New  Orleans  has  received  a 
letter  from  £.  A.  Rollins,  Commissioner  of  Internal  Revenue,  of  which 
the  following  is  a copy  : — 
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Trbascjrt  Department,  Office  Internal  Revenue,  ) 
Washington,  December  6,  1867.  ) 

Sir: — ^Yoiir  claim  for  the  refunding  of  $22,668.95,  has  been  allowed, 
and  a draft  for  the  same  will  be  sent  to  the  Collector  in  due  course  of 
business.  Very  respectfully,  E.  A.  Rollins,  Commissioner, 

Messrs.  Heath  & Howell,  Mayor  and  Treasurer, 

City  of  New  Orleans,  La. 

MichiiT&li. — Mr.  James  F.  Brown,  late  Cashier  of  the  Merchants’ 
National  Bank  of  East  Saginaw,  was  on  the  I2th  December  elected 
President  in  place  of  Mr.  W.  L.  P.  Little,  deceased. 

REaSMChUNetts. — ^The  National  Security  Bank  of  Boston  (No. 
1675)  was  organized  in  December,  with  a capital  of  $200,000.  Presi- 
dent, John  C.  Stanton  ; Cashier,  Charles  R.  Ball. 

REissouri, — The  Provident  Savings  Institution  of  St  Louis  has  a 
capital  of  $125,000  paid  in,  and  is  prepared  to  transact  all  kinds  of  bank- 
ing business,  with  collections  at  all  points  in  Missouri  and  other  States. 
President,  Mr.  J.  P.  Doan  ; Cashier,  Mr.  S.  A.  Ranlett. 

Independence, — The  amount  of  money  obtained  by  the  robbers  of  the 
First  National  Bank  of  Independence,  Missouri,  in  December,  was  about 
$18,000,  which  was  in  gold.  The  bank  lost  $11,000,  and  Stone,  Mc- 
CoT  A Co.,  $5,300.  The  other  losses  were  small  special  deposits  in 
coin.  The  frequent  robberies  of  banks  and  bankers,  and  the  loss  of  prop- 
erty belonging  to  individual  depositors,  should  be  • a caution  to  land- 
holders not  to  subject  themselves  to  such  risks. 

N6W  Jersey, — William  Spencer  alias  William  E.  Brockwat, 
an  ' Hannah,  bis  wife,  have  been  arrested  and  held  to  bail  in  the  sum  of 
$40,000  by  United  States  Commissioner  Whitehead,  at  Newark,  New 
Jersey,  charged  with  having  been  engaged  in  the  counterfeiting  of  the 
United  States  seven-thirty  and  five-twenty  bonds,  whose  appearance 
created  so  much  excitement  in  Wall  Street  some  time  ago.  Some  of  the 
bonds  were  engraved,  it  seems,  at  Paulsboro,  Gloucester  County,  New 
Jersey. 

Bed  Bank, — At  a meeting  of  the  Board  of  Directors  of  the  First  Na- 
tional Bank  of  Red  Bank,  N.  J.,  hold  November  9,  1867,  Mr.  Alvin 
Chadwick  was  elected  Cashier,  in  place  of  Hervet  B.  Crane,  deceased. 

IVeW  Hampshire*— The  Ecarsarge  National  Bank  of  Warner, 
Merrimack  County,  New  Hampshire  (No,  1674),  was  organized  in  De- 
cember, with  a capital  of  $50,000.  President,  Nehemiah  G.  Ordwat. 

Ohio. — The  reorganization  and  consolidation  of  the  Ohio  and  Mis- 
sissippi Railway  Company  has  been  completed.  ITie  Directors  of  the 
new  company  are  Joseph  W.  Alsop,  William  H.  Aspinwall,  William 
Whitewright,  Jr.,  Samuel  U.  F.  Odell,  Allan  Campbell,  Frederick 
ScHucHARDT,  of  New  York;  William  D.  Griswold,  John  Ross,  of  In- 
diana ; Larz  Anderson,  W.  W.  Scarborough,  Alexander  H.  Lewis, 
of  Ohio  ; Lewis  B.  B.  Parsons  and  Samuel  Gaty,  of  Missouri,  Presi- 
dent, William  D.  Griswold  ; Vice-President,  Axexander  H.  Lewis  ; 
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Secretary,  Edson  D.  Haiiiiond,  of  Neer  York;  General  Saperintendent, 
John  W.  Conlooue  ; Treasurer,  Charles  S.  Cone  ; Assistant  Secretary, 
Samuel  Trevor;  Auditor,  P.  Van  Deurson,  of  Cincinnati,  Ohio. 

New  Lisbon, — ^A  few  nights  since  burglars  broke  into  the  bank  of 
Lodge,  Zippernick  Co.,  of  New  Lisbon,  Ohio,  and  entered  the  vault, 
from  which  they  took  about  $6,000.  The  money  did  not  belong  to  the 
bank,  but  to  private  parties,  who  had  it  there  on  deposit.  The  burglars 
are  supposed  to  be  the  same  who  blew  open  a safe  in  Columbiana,  ten 
miles  distant,  the  night  before. 

Cincinnati, — The  new  firm  of  J.  A.  Hehann  h Co.,  succeeds  the  late 
firm  of  Hemann,  Garaohtt  <k  Co.,  at  Cincinnati,  and  offer  favorable 
terms  to  correspondents.  The  new  house  draws  on  Europe,  and  issues 
letters  of  credit  negotiable  on  the  Continent  (See  their  card  on  the 
cover  of  this  work)  Their  New  York  correspondents  are  Messrs. 
Vermilts  k Co. 

PeiinsylTVnia. — On  the  26th  of  February,  1867,  Mr.  Charles 
F.  Iredell  was  elected  Cashier  of  the  Farmers’  National  Bank  of  Bucks 
County,  Bristol,  Pennsylvania,  in  place  of  Robert  C.  Beatty,  deceased. 

BANK  DIVIDENDS. 

The  banks  of  Philadelphia,  at  least  those  of  them  as  make  their  semi- 
annual dividend  period  in  November,  have  announced  the  following  divi- 
dends, compared  with  those  declared  at  the  semi-annual  period  in  May 
last: 


Dividends, 


Banks, 

CapUai, 

May. 

Kov. 

Amount 

Philadelphia 

$ 1,500,000 

7 

9 

$ 135,000 

Farmers  A Ifechaiucs*. 

2,000,000 

6 

6 

120,000 

Commercial 

810,000 

5 

6 

40,500 

Mechanics' 

800,000 

6 

6 

48,000 

N.  Liberties 

500,000 

10 

10 

50,000 

Southwark 

250,000 

8 

12 

30,000 

Kensington 

250,000 

12 

13 

32,500 

Penn.  National 

500,000 

5 

5 

25,000 

Western 

400,000 

10 

8 

32,000 

Manufacturers' 

570,150 

5 

5 

28,507 

Bank  of  Commerce.. . . . 

250,000 

6 

6 

15,000 

Girard 

1,000,000 

6 

6 

60,000 

18,000 

Consolidation 

300,000 

6 

6 

City 

400,000 

6 

6 

24,000 

Commonwealth 

237,000 

5 

5 

11,850 

Com  Excliange 

500,000 

7 

7 

35,000 

Union 

300,000 

6 

5 

15,000 

Central  National 

750,000 

5 

5 

37,500 

Bank  of  Republia ..... 

1,000,000 

4 

3 

30,000 

First  National 

1,000,000 

e 

6 

60,000 

Second  National 

300,000 

5 

5 

15.000 

Third  National 

300,000 

5 

, , 

Fourth  National 

225,000 

5 

5 

11,250 

Sixth  National 

150,000 

5 

, , 

Seventh  National 

250,000 

5 

4 

10,000 

Eightli  Nation!iI 

275,000 
$ 14,817,150 

• 

$ 884,107 
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Philadelphia, — Mepsrs,  Smith,  Randolph  & Co.,  No.  16  South  Third 
Street,  Philadelphia,  give  notice  on  the  cover  of  this  work,  that  they  are 
prepared  to  execute  orders  of  correspondents  for  stocks,  gold,  dec. 

Tennessee, — The  Memphis  City  Savings  Institution,  S.  H.  Tobey, 
President,  E.  C.  Kirk,  Cashier,  has  commenced  business,  and  is  pre- 
pared to  receive  deposits,  purchase  and  sell  gold,  silver,  and  uncurrent 
money,  and  to  make  collections  throughout  Tennessee.  Th^  are  suc- 
cessor to  the  late  banking  firm  of  Ogden,  Tobey  k Co.  Their  New 
York  correspondent  is  the  National  Shoe  k Leather  Bank.  {See  their 
card  on  the  cover  of  this  work,) 

Memphis, — ^The  Emmet  Savings  Institution  at  Memphis  gives  notice 
on  the  cover  of  this  work  that  they  will  make  collections  throughout 
Tennessee  and  the  West 

Nlarylaiid, — Baltimore, — ^Thc  theft  of  a box  containing  between 
$15,000  and  $20,000  in  bonds  and  other  securities  from  John  S. 
Gkttinos  <k  Co.,bankers,  where  it  had  been  placed  for  safe-keeping, 
was  discovered  December  19th.  The  robbery  is  supposed  to  have  been 
committed  ten  days  or  two  weeks  ago. 

The  $1 3,000  worth  of  Western  Maryland  bonds  and  other  securities  had 
been  privately  deposited  by  Colonel  Piper,  of  Baltimore  County.  The 
thief  18  represented  as  a tall,  dashing,  pompous  fellow,  who  openly  sold 
the  bonds  to  the  banking  house  of  Wilson  k Colston,  and  departed 
with  the  money.  He  represented  himself  as  a Geoigian.  The  owner 
will  be  entitled  to  his  bonds  if  he  finds  them,  but  the  bankers  who  pur- 
chased must  lose.  It  was  a bold  robbery,  as  the  thief  remained  in  the 
city  several  days,  and  published  an  advertisement  ofifering  $800  reward 
for  the  bonds  which  he  alleged  he  had  lost. 

Tirginia, — ^Tlie  card  of  the  First  National  Bank  of  Richmond,  Va., 
mav  be  found  on  the  cover  of  this  work.  President,  A.  Vance  Broi^n; 
Cashier,  S.  B.  Smith.  Their  New  York  CoiTespondents  are  the  National 
Bank  of  the  State  of  New  York,  and  the  First  National  Bank. 

I\cw  York.—  At  a meeting  of  the  Board  of  Directors  of  tlie 
Ninth  National  Bank,  held  on  the  29th  November,  Mr.  Thomas  A.  Vysb, 
Jr,,  was  unanimously  elected  President  of  that  institution,  to  fill  the 
vacancy  occasioned  by  the  resignation  of  Mr.  Joseph  U.  Orvis. 

New  York, — The  card  of  Messrs.  Stevens  k Co.,  14th  Street,  New 
York,  may  be  found  on  the  cover  of  this  work.  Their  department  of 
jewelry,  their  collection  of  precious  stones,  in  regard  to  beauty  of  color 
and  exquisite  settings,  may  compete  with  any  of  our  best  jewelers.  A 
magnificent  diamond,  unset,  weighing  ten  carats,  did  especially  strike 
our  attention  by  its  faultless  shape  and  color.  This  princely  stone  cost 
$10,000.  A necklace  composed  of  twenty-four  diamonds,  a cross  of 
twelve  diamonds  (all  first  water,  and  one  a carat  in  weight),  a coral 
breastpin  of  the  most  delicate  color,  with  diamonds,  $1,400  in  gold,  an 
emerald  and  diamond  breastpin,  with  bracelet  and  earrings  to  match, 
$3,000,  and  some  magnificent  solitaire  earrings  and  rings,  some  rising 
as  high  as  $4,000. 
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List  of  New  Banking  Firms  in  the  United  States,  Tear  1867. 

Place  and  Stats,  Ifame  qf  Banker^  2L,  Y,  Correspondent, 

KobU^Al. s..y.r.tB,uul. i'  LS'iS!’ 

**  “ Brown,  Begroiien  & Co Duncan,  Sherman  k Co, 

Denver  City,  Col Stebbins  & Porter Sheldon.  Hoyt  & Co. 

Bridgeport,  Conn Hatch  k Watson Hatch,  Foote  k Co. 

Hartford,  “ Russell  * Son,  J.  B Lawrence  Bros,  k Co. 

Middletown,  “ Middletown  Savings  Bank Vennilye  & Ca 

Cheyenne,  Dakotah.Ware  A 'Co.,  J.  A Ocean  Nat  Bank.  [Co. 

«*  **  , .Rogers  k C/O Fourth  N.  B.  A IsettKerr  k 

**  . .Kountze  Bro.  A Co. Central  National  Bank. 

Washington,  !>•  C Washington  City  Savings  Bank.  Howes  A MacyANinthN3 

“ “ Sherman,  Chas.  A Jay  Cooke  A Co. 

Pensacola,  Florida. . .Judah  A Le  Baron Howes  A Macy. 

Albany,  Oa Hines  A Hobbs Ninth  National  Bank. 

Colquitt,  “ Sheffield  A Co.,  J.  C “ “ 

Dawson,  “ Hestees,  Colley  A Co “ ** 

Qriffen,  **  Merritt  A Johnston “ “ 

Savannah,  **  Dillon,  Daniel  R 

“ “ Freidenberg,  A.  A L. Duncan,  Sherman  A Co. 

“ **  Anderson,  Sons  A Co.,  John  W.  “ ** 

Amboy,  III Snyder,  J.  R Gilman,  Son  A Co. 

Aurora,  “ Volintine,  Williams  A Boyd Nat  State  B.  of  Troy,  N.T. 

Cairo,  “ Hughes,  C.  N Fourth  National  Bank. 

Cbieago,  Keith  Bros Ninth  National  Bank. 

“ “ Keith,  Wood  A Co “ ** 

“ Lewis,  Hahn  A Co **  ** 

“ **  Page  A Sprague “ “ 

“ “ Merchants’  Association  Sav.  B.  .Fulton  National  Bank. 

“ “ Otis  A Co.,  L.  B Vermilye  A Co. 

“ “ Snydaker  A Co National  Park  Bank. 

“ •*  Boyd,  Chas.  L •. Taxon  A Ormsbee. 

“ Collins  A TJllraann Tyler,  Wren  A Co. 

“ **  Sutor,  W.  A 

Du  Quoin,  **  Pomeroy  A Co.,  Henry  R Ninth  National  Bank. 

Fulton,  “ .Smith,  Leander **  “ 

Galena,  Felt  L-  S Gilman,  Son  A Co. 

“ “ Felt  B.  S “ 

Geneseo,  **  Sawyer,  A.  D 

Latharpe,  **  Gill  A Co.,  Chas.  F. Ninth  National  Bank. 

Lena,  “ Rising,  Smith  A Co Vermilye  A Co. 

Lincoln,  Brainerd  A Elliott Gilman,  Son  A Co. 

Mattoon,  **  Champion,  Rudy  A Co. N.  B.  North  America. 

Pana,  “ Hayward,  W.  E Gilman,  Son  A Co. 

Paris,  “ Levings  A Co.,  C.  W St  Nicholas  N.  Bank. 

Princeton,  **  Ferns  Bros Howes  A Macy. 

Salem,  Marion  County  Trust  A Loan  Co. . Ocean  National  Bank. 

^ndwioh,  Castle  A Co  , M.  B ** 

Spiingfleld,  '*  Williams  A Co.,  John Ninth  National  Bank. 

“ “ Springfield  Savings  Bank Central  National  Bank. 

St  Charles,  **  Coffin  A Coleman Ninth  National  Bank. 

Sterling,  **  Rogers,  Paterson  A Co Vermilye  A Co. 
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Plae4  and  StaU. 
Attica,  Ind... 

Braail,  . 

CoviDgton,  **  ... 
Eyansville,  “ ... 
Ooaport,  “ ... 
Laporte,  **  ... 
Marion,  “ . . . 
New  Albahj,**  . . . 
Rochester,  **  . . 

South  Bend,  **  ... 


Kame  of  Banker. 

.Green  k Langley 

.Williams  k Co.,  A.  R.. . 

.Hardy,  I.  G 

.Archer  k Co 

.Pettit,  Montgomery  k Co 

Wile,  Jacob 

.Jason,  Willson  A Co. . . . 

.DePaw,  W.  0 

.Rochester  Bank. . . . 
.Thompson  k Wilcox 


IT.  T.  Corrttpondtnt, 
Ninth  National  Bank. 

St  Nicholas  Nat.  Bank. 
National  Broadway  Bank. 
Ocean  N.  B.  k HowesAMacy 

N.ParkB.AImp.AT.N.B. 

Oilman,  Son  k Co. 

Foster.  Copeland  k Co. 
Ninth  National  Bank. 


Clarinda,  Iowa Moore  k Mclntire 

DcYonsport,  “ Swits  k Co.,  J.  L. 

Dewitt,  **  Whitney,  D 

Dubuque,  “ People’s  Savings  Bank 

Fairfield,  “ .Wells,  George  A 

Monticello,  **  ".Simington,  J.  L 

New  Jefferson,  **  Mickel  k Head 

Ottumwa,  **  Angle  k Co.,  H.  G. . . . 

“ “ Bonnifield  k Co.,  W.  B 

Wapello,  Bonnifield  k Co.,  W.  B 

Wilton,  “ Reed,  J.  L 


u u 

Howes  k Macy. 

A.  Corbin  k Co. 
National  Park  Bank. 
Fourth  National  Bank. 

Ninth  Rational  Bank. 
Central  National  Bank. 
Ninth  National  Bank. 

Gilman,  Son  k Co. 


Atchison,  KailMM. . . .Manley  k Talbott N.  Bk.  Commonwealth. 

**  “ ...  .Hetherington  k Co.,  Wm Northrup  k Chick. 

Fort  Scott,  “ ...  .Van  Fossen  k Britton “ ** 

Manhattan,  “ ...  .Higinbotham,  W.  P First  Nadonal  Bank. 


Louisville,  Kjr Norton  k Co.,  Geo.  W Norton,  Slaughter  k Co. 

Versailles,  ** Hord,  George  T Duncan,  Sherman  k Co. 


Now  Orleans,  Charmbury,  R.  Y. “ “ 

**  ** Buddecke  k Co.,  C.  T National  Park  Bank. 

Shreveport,  ** Johnson,  B.  M Bank  of  New  York. 


Baltimore,  Fid Wilson,  Colston  A Co. Howes  k Macy  and  Dibble  ft 

**  **  Dumbolton  ft  Wirt Mott  ft  Justh.  [Cambios. 

**  **  Bonsai  ft  Ca Garth,  Fisher  ft  Hardy. 


Boston,  Matt Parker  ft  Cobb 

**  “ Putnam,  C.  A Lawrence  Bros,  ft  Co. 

Spencer,  **  Jones  ft  Co.,  E Ninth  National  Bank. 

Westfield,  Fletcher  ft  Morton Fisk  ft  Hatch. 


Bay  City,  Mirli 
Cold  Water,  « 
Decatur,  ** 

Detroit, 

4*  II 


East  Saginaw, 
Flint, 
Hastings, 
HoUy, 

Ionia, 

14 


II 

II 

II 

II 

II 

II 


Jackson,  ** 

Lansing,  ** 

Ovid,  ** 

Schoolcraft,  ** 


.Exchange  Bank Fourth  National  Bank. 

.Youngs,  Rose  ft  Son N.  Park  B.  ft  Howes  ft  Ma^. 

.Rogers,  I Ninth  National  Bank. 

.Hosie,  Robert. Howes  ft  Macy. 

.Wilkins,  Alvan  (broker) 

Sheldon  ft  Co.,  Thos.  P Howes  ft  Macy. 

. Jiidd,  McCreary  ft  Avery Ninth  Nation^  Bank. 

.Galloway,  F.  N “ “ 

.Bank  of  Holly  (Latourette,  D.  L.)  “ “ 

.Burhans,  W.  P N.  B.  Commonwealth. 

.Page  ft  Co.,  W.  C 

.Jackson  City  Bank People's  Bank. 

.Hewett  ft  Co N.  B.  North  America. 

.Darragle  ft  Co.,  J.  C Jay  Cooke  ft  Co. 

.Chapin,  Fairfield  ft  Co Ninth  National  Bank. 
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Plae€  and'JSUUe,  Kame  of  Banker,}  N.  T.  Correepondent 

Lake  Citj,  Minn Williamson  & Co.,  H.  F 

Preston,  “ Butler,  A.  H Ninth  National  Bank. 

Rushfoi^,  “ Carpenter  A Easton “ “ 

St  Cloud,  « Pinney,  S.  B “ “ 

St  Paul,  “ Davidson  A Co.,  W.  P Gilman,  Son  A Co. 

Wilton,  “ Easton  A Kenyon Ninth  National  Bank. 

Waseca^  **  Baldwin  A Eittridge First  National  Bank. 


Brandon,  MIm Brandon  Savings  Association. . . 

Meridian,  **  Meridian  Savings  Association. . .National  Park  Bank. 

Okolona,  “ Okolona  Savings  Association. . . 


Arrow  Rock,  Mo 
Hannibal,  ** 

Jefferson  City,  “ 

Kansas  City,  “ 

Kirksville,  “ 

Milton  C.  H.,  “ 

Springfield,  “ 

St  Joseph,  “ 

St  Louis,  “ 

a u 

a a 

a a 

a a 

a a 

a a 

a a 

t(  a 

a a 

a a 

a a 


Washington  C.  H.  “ 


.Potter,  Jay  M 

.Easton  A Co.,  LG Bank  of  America. 

.Capital  City  Bank Korthrup  A Chick. 

.Mechanics  Bank “ ** 

.Baird  A Reed “ “ 

.Snell,  W.  T Am.  Exch.  Nat  Bank. 

.Bank  of  Springfield Nat  Metropolitan  Bank. 

.State  National  Bank Northrup  A Chick. 

.Boatsmen’s  Savings  Institution. Bank  of  America. 

.Home  Savings  Bank Third  Nat  Bank.  [Greve. 

.Miltenberger  A Co.,  E Wm.  Schall  ACo.  AMeyer  A 

.Traders’ Bank Bank  of  New  York. 

.Biddle  Market  Savings  Bank. . .Nat.  Shoe  A Leather  Bank. 

.Tuttle,  E.  G Ninth  National  Bank. 

.Union  National  Bank Northrup  A Chick. 

.Bloch  A Co.,  A Schulze  A Ruckgaber. 

.International  Bank National  Park  Bank. 

.Missouri  Benev.  A Loan  Assoc’n.Leather  Manuf.  N.  Bank. 

.German  Bank Merchants*  National  Bank. 

.Lathrop,  Joseph Vermilye  A Co. 

. . Washington  ^vings  Institution. 


Helena,  Montana  . . .Pinney  A Co.,  Geo.  M GUman,  Son  A Co. 

“ “ . . .Tutt,  T.  E.  A D.  G Northrup  A Chick. 

Fremont,  Neb Rogers  A Co.,  E.  H Chemical  National  Bank. 

Austin,  Nevada Paxton  A Co.,  John  A Duncan,  Sherman  A Co. 

Virginia  City,  “ Agency  Bank  of  California.. . . .Lees  A Waller. 

Arcade,  N,  Y.Hurty  A Chamberlain Ninth  National  Bank. 

Attica,  “ Benedict  A Doty National  Park  Bank. 

Auburn,  “ Auburn  Savings  Bank. Vermilye  A Co. 

Buffalo,  “ Thayer,  N.  C Fisk  A Hatch. 

Camden,  “ Curtis  A Co.,  Hastings,  F Metropolitan  Nat.  Bank. 

Cape  Vincent,  “ Smith,  A.  F .Ninth  National  Bank. 

Chatham  Four  Comers,  “ Woodbridge  A Co.,  W.  A First  National  Bank. 

Constableville,  “ C.  Thompson’s  Bank “ “ 

Fayetteville,  “ Remington,  H Ninth  National  Bank. 

Le  Roy,  “ Lathrop,  F.  C Jay  Cooke  A Co. 

Lowville,  “ Bank  of  Lowville First  National  Bank. 

Medina,  **  Whedon,  0 Ninth  National  Bank. 

Mexico,  “ Goldey,  James  H. Howes  A Macy. 

Niagara  Falls,  “ Hamlin,  J.  D Metropolitan  Nat.  Bank. 

Clean,  Martin  Brothers Ninth  National  Bank. 

Otto,  “ Cox,  Elliott  ACo Metropolitan  Nat.  Bank. 

Penn  Yan,  “ Raplee’s  Bank,  J.  T First  N.  A N.  Park  Banks. 

Prospect,  “ Hinckley,  E.  L Ninth  National  Bank. 

Richfield  Springs,  **  Elwood  A Tuller. National  Bank  N.  Am. 

“ **  “ Bryan  A Ransom Nat.  Metropolitan  Bank. 

38 
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Place  and  State, 
Rome,  Y. 

Sag  Harbor,  . 

Syracuse,  . 

Troy,  “ . 

Dtica,  “ . 

Weedaport,  **  . 

WellsviUe,  “ . 

Tonkera,  “ . 

Saliabury,  N.  C. . . 


Akron,  Ohio 
Alliance,  “ . . 

Ashland,  . 

Bellaire,  “ . . 

Cincinnati,  “ . . . 

4<  t»  ^ ^ 

Qeveland,  “ .. 

<i  tt 

Delaware,  “ . . 

Dresden,  “ . . 

Findlay,  “ . . 

Jefferson,  **  . . 

Kenton,  **  . . 

Lima,  “ .. 

McConnellsville,*^ . 
Mechanicsburg,*^ . . 
Middleton,  **  . . 

Millersburg,  . 

»(  (( 

Minerva,  •*  . . 

New  Philada.,  “ . . 

tt  tt 

Norwalk,  “ . . 

Ottawa,  “ . . 

Salineavllle,  “ . . 

Toledo,  “ . . 

Up.  Sandusky,  “ . . 


Washington,  ** 


Altoona,  Pa. 
Ashland,  “ , 
Berlin,  **  . 
Clarion,  “ 
Columbia,  “ . 
Connellsville,  ** 
Klkland, 

Erie, 

Lancaster,  ** 

tt  tt 

Latrobe,  “ 
Lewis  town,  “ 
J^khaven,  “ 
Miffintown,  “ 

tt  tt 

Newport,  ** 
Philadelphia,  “ 


[Jan., 


Name  of  Banker.  N,  T.  Correepondeni. 

Lewis,  Searles  A Kinney Howes  k Macy. 

.Adams,  William First  National  Bank. 

Phelps,  [Treasurer,]  D.  P Ninth  National  Bank. 

, Manning  Jb  Peckham **  ** 

.Gray  k Co Vermilye  k Co. 

.Grannis  k Co.,  T.  0 “ ibN.B.N.Am. 

.Westfall  k Mirick Metropolitan  Nat.  Bank. 

.Judd,  D.  C First  National  Bank. 

.Morris  k Co.,  Thos.  F Metropolitan  Nat  Bank. 


.Sprague,  F.  H Howes  k Macy. 

Aultman,  Miller  k Co Ninth  National  Bank. 

.Griener,  Steele  k Co “ “ 

Citizens’  Bank Fourth  National  Bank. 

Hoge  k Cowen 

Kinney  k Co.,  E Kuhn,  Loeb  k Ca  nenap. 

.Gibson,  Early  & Co Ketebum,  Phippa  k 

.Hemann  k Co.,  Joseph  A Vermilye  ft  Co. 

.Gordon,  McMillen  ft  Co Ninth  National  Bank. 

.Wright,  Geo.  S. Ninth N.B. ft  VennilyeftOo. 

.Deposit  Banking  Co. National  Park  Bank. 

.Eaton,  C.  E Ninth  National  Bank. 

.Croninger,  Gage  ft  Co “ 

.Burgess,  W.  IL Hatch,  Foote  4 Co. 

.Williams  ft  Son,  I.  G Ninth  National  Bank. 

National  Deposit  Bank 

.Deval,  Merriam  ft  Co. Howes  ft  Macy. 

.Farmers'  Bank 

.Oglesby  ft  Barnet z 

. Long,  Brown  ftCo 

.Stibbs,  Hanna  ft  Co 

.Perdue  ft  Co.,  J.  T Ocean  National  Bank. 

.Patrick  ft  Co.,  A Howes  ft  Macy. 

.Citizens’  Bank National  Park  Bank. 

.Preston,  C.  A Ninth  National  Bank. 

.Slausson,  Ewing  ft  Cox First  National  Bank. 

.Cooper,  Rogers  ft  Ca Ninth  National  Bank. 

.May,  Hathaway  ft  Co **  ** 

.Ware,  A. 

.Wyandot  County  Bank First  National  Bank. 

.Fayette  County  Bunk 


Lloyd  ft  Co.,  W.  M Lloyd,  Hamilton  ft  Co. 

Dime  Savings  Bank 

Philson  A Co.,  S First  National  Bank. 

.Keid  ft  Patrick 

Columbia  Bank First  National  Bank. 

.Torrence  ft  Co.,  G.  A Winslow,  Lanier  ft  Co. 

.Parkhurst,  J.  ft  J Jay  Cooke  ft  Co. 

McCord,  J Ninth  National  Bank. 

.Evans,  McEvoy  ft  Co 

.Baire  ft  Clarkson Ninth  National  Bank. 

.Lloyd,  Huff  ft  Co Lloyd,  Hamilton  ft  Co. 

. Benedict  ft  Co Howes  ft  Macy. 

.Moore,  Simpson  ft  Co Fourth  N.  B.,  Phila. 

. Pomeroy,  Patterson,  J acobs  ft  Co. Ocean  N.  B.  ft  J.  Cooke  ft  Co. 

.Doty,  Parker  ft  Co Ninth  National  Bank. 

.Newport  Dep.  Bank 

.Jonnison  ft  Davis 
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Phillipsburg,  Pa McGirk  * P^ka. , 

Pittsburg, 

Pottsville, 

Tioga, 

Titusville, 

■ Towanda, 

Warren, 

West  Newton, 


. . .Palmer,  R.  H. 

. . .Hodges  k McCarn  .... 

. . .Wickham  k Co.,  B.  C.. . 

. . .Funk,  A.  P 

. . .Taylor  & Co 

. . .Watson,  L.  F 

.Dick,  J.  A. 


Williamsport,  “ Powell  k Co 


Charleston,  S*  C Lowndes  k Co.,  C.  T 

**  **  Ford,  L Dayton 

“ “ DeLeon,  H.  H 

Columbia,  **  Gregg  k Co.,  Thos.  E 

Georgetown,  **  Fraser,  R.  E 


y.  Y.  Correspondent 
.Union  Nat.  Bank,  Phila. 
.Ninth  National  Bank. 

it  t( 

.Market  National  Bank. 
.Ninth  National  Bank. 

u u 

u u 


.Jay  Cooke  k Co. 

. L B.  Kirtland,  Hill  k Co. 
.Garth,  Fisher  k Hardy. 
.Lawrence  Bro’s  k Co. 

(i  t» 


Chattanooga,  Tenn. 
Knoxville,  ** 


It  u 

Memphis,  ** 

4<  t( 

it  it 

it  tt 

it  tt 

Nashville,  “ 

it  tt 


Shelbyville,  “ 
Galveston,  Texas 


Discount  and  Deposit  Bank 

.Knoxville  Bank 

.People’s  Bank  of  Knoxville. . . .Powell,  Green  k Co. 

.Emmet  Savings  Institution National  Park  Bank. 

.Tennessee  Savings  Institution.  .Duncan,  Sherman  k Co. 

Citizens’  Union  Bank De  Forrest  k Co.  [Co. 

.Manhattan  Savings  Bank Kirtland,  Hill,  Talmadge  k 

Memphis  Bank Ocean  National  Bank. 

Traders’  Bank Thomas  Eakin. 

Nashville  Savings  Bank Trevor  k C<dgate. 

Shelbyville  Savings  Bank Imp.  k Traders’  Nat.  Bk. 

.Butler  k Co.,  George Duncan,  Sherman  k Co. 


Burlington,  Vt. Warner,  Chas.  F Ninth  National  Bank. 

“ Wires,  H.  S.  4 R.  S “ 

Montpelier,  “ Page»  J-  A “ “ 

Vergennes,  Husted,  J.  B Hatch,  Foot©  k Co. 


Lynchburg,  Va Krise,  P.  A Vermilye  k Co. 

“ “ Merchants  & Planters’  Sav.  B’k.. 

Richmond,  Richmond  Banking  4 Ins.  Co..  .Ragland,  Weith  4 Co. 

“ “ Union  Bank  of  Richmond 

“ ** Watkins,  Cottrell  4 Co First  National  Bank. 

StauntoiL  ** Virginia  Insurance  Company. . .Garth,  Fisher  4 Hardy. 


Burlington,  WIs 
Chippewa  Falls,**  . 
Darlington,  ** 
Lancaster,  **  , 
Mazoroaine,  **  . 
Milwaukee,  **  . 
Racine.  **  . 

Schullsburg,  **  . 
Stevens’s  Point,  “ 
Waukesha,  “ . 


.Houghton  4 Flack 

.Grigg,  Jr.,  A.  K 

.Fitch,  Judge  4 Co Ninth  National  Bank. 

.Ryland  4 Holloway. 

.Cowdery  4 Co Ninth  National  Bank. 

.Nazio  4 Co.,  John. **  ** 

.Wickham,  E.J “ “ 

.Williams  4 Co ‘*  “ [Am. 

.Hungerford  4 Brother,  G.  W..  .C.4G.  Woodman4N.B.N. 
.Tyler  4 Co.,  0.  M. First  National  Bank. 


Morrisburg,  Canada.  .Dardis,  Thomas Vermilye  4 Co 

Montreal,  **  . .Lafond  4 Co First  National  Bank. 

Toronto,  **  . .Forbes  4 King Nat  Park  Bk. 
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CHANGES  OF  PRESIDENT  AND  CASHIER  OF 
NATIONAL  BANKS, 

During  the  tear  1867. 

CotUinued  from  My  Kumbtr^  18<iT,  pp.  68,  64. 

* Those  wiih  a Star  are  deceased. 

Name  of  Bank.  Appointed.  In  place  of. 

Bath  National  Bank,  Me.  A.  G.  Page,  Pres.  ♦Freeman  Clark. 

Belfast  Nat.  Bank,  . John  P.  White,  “ Thomas  Marshall 

First  Nat.  Bank,  Lewiston,  “. . Sami.  W.  Kilvert,  Amos  D.  Lockwood. 

Nat.  Traders’  Bank,  Portland,  “. . Ambrose  EL  Shurtleff,  **  Rufus  Horton. 
Rockland  Nat  Bank,  . Maynard  Sumner,  Allred  H.  Kimball  [1 

Indian  Head  N.  B.,  Nashua,  N.  fl.  John  G.  Kimball,  Cash,  Albe^ McKean. 

First  N.  B’k.,  Peterborough,  “. . Albert  S.  Scott,  “ Wm.  G.  Livingston. 

Brandon  National  Bank,  Vt.  Dudley  C.  Brown,  “ John  H.  White. 

Rutland  Co.  Nat  Bank,  . Henry  F.  Field,  **  James  Merrell 

Nat  Bank,  Vergennes,  “. . Edward  Seymour,  Ptes.  Wm.  T.  Parker. 

Atlas  Nat  Bank,  Boston,  Mats.  Charles  L.  Lane,  Cash.  ♦Joseph  White. 

First  Nat  Bank,  Easton,  . Oliver  Ames,  Pres.  John  II.  Swain. 

Framingham  Nat  Bank,  . James  J.  Valentine,  Cash.  ♦Francis  T.  Clark. 

First  Nat  Bank,  Greenfield,  . Geor^  W.  Ballou,  **  Edmund  W.  Russell 
Northamptom  Nat  Bank,  . E.  Williams,  Pres,  Jonathan  H.  Butler. 

Housatonic  Nat  Bank,  . C.  M.  Owen,  Daniel  R.  Williams. 

Waltham  National  Bank,  “. . F.  M.  Stone,  **  Samuel  B.  Whitney. 

First  Nat.  B’k,  Providence,  R.  1.  Joshua  Wilbour,  Cash,  Wm.  C.  Townsend. 
Second  Nat.  Bank,  **  **. . George  N.  Daniels,  **  Joshua  Wilbour. 

Pascoag  Nat  Bank,  . A.  Sayles,  Pres.  Daniel  M.  Salisbury. 

Connecticut  N.  B.,  Bridgeport,  Ct.  Henry  B.  Drew,  Cash,  John  T.  Shelton, 
Home  Nat  Bank,  Meriden,  . A.  Chamberlain,  Jr.,  “ Samuel  Dodd,  Jr. 
Second  Nat.  B’k,  New  Haven,  . Sami  Hemmingway,  Pres.  ♦Erastus  C.Scranton. 
First  Nat  Bank,  New  Milford,  . Henry  Ives,  Cash.  John  J.  Conklin. 

First  Nat  Bank,  Norwich,  . L.  W.  Carroll,  Pres.  D.  Gallup. 

First  Nat  Bank,  Putnam,  . John  A.  Carpenter,  Cash.  Charles  S.  Billings. 

Ninth  Nat  B’k,  N.  Y.  City,  N.  Y.  Thos.  A.  Vyse,  Jr.,  Pres.  Joseph  U.  Orvis. 

Mercantile  N.  B.,  “ ‘‘  . Newton  Amerman,  Cash.  Eli  J.  Blake. 

N.  Y.  State  N.  B.,  Albany,  . Franklin  Townsend,  Pres.  ♦Rufus  H.  King. 
Nat.  Exchange  Bank,  Auburn,  . Clias.  A.  Myers,  Cash.  John  Y.  Bostwick. 

First  Nat  Bank,  Batavia,  “. . L.  C.  McIntyre,  “ D.  E.  Waite. 

Nat  Speaker  B’k,  Canigoharie,  . James  Frost,  “ Cbas.  H.  McKinstry. 

Nat  Bank,  Cazenovia,  . E.  Bowen  Crandall,  **  Everett  S.  Card. 

Second  Nat  B’k,  Cooperstown,  “. . David  A.  Avery,  “ Dorr  Russell 

First  Nat  Bank,  Elmira,  . David  Decker,  Pres.  S.  R.‘  Van  Campan. 

“ “ “. . M.  H.  Amot,  Cash.  Harris  C.  Higman. 

Fredonia  Nat.  Bank,  . Stephen M.  Clement,  iVes.  Orson  Stiles. 

“ “ **. . H.  D.  Crane,  GwA  Stephen  M.  Clement 

First  Nat  Bank,  Geneva,  . J.  B.  Hartwell,  Thomas  Raines. 

N.  Fulton  Co.  B.,  Gloversville,  “. . John  McNab,  Pres.  Henry  Churchill 
Farmers’  Nat  Bank,  Hudson,  **. . Chas.  C.  Macj,  Cash.  Isaac  H.  Yrooman. 
First  Nat  Bank,  Kingston,  . Lewis  N.  Hermanse,  Pres,  Jona.  H.  Hasbrouck. 
Herkimer  Co.  N.  B.,  Little  Falls,  . Albert  G.  Story,  Henry  P.  Alexander. 
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Name  of  Bank,  Appointed.  In  place  of. 

Herkimer  Co.  N.  B..  Little  F.,N.  Y,  W.  G.  Milligan,  Cash,  Albert  G.  Story. 

Nat.  Exchange  B’k,  Lockport,  . Martin  J.  Borst,  Pres.  Abel  Minard. 

“ “ . Mark  A.  NichoUs,  Cash.  Dayton  A.  Minard. 

Nat.  Mohawk  Valley  Bank,  . H.  D.  Alexander,  “ R.  H.  Pomeroy. 

First  Nat.  Bank,  Plattsbnrg,  “. . A.  Gibbord,  “ M.  D.  Myers. 

Fanners  & Mec’s  N.  B.,  Rochl,  **. . Thomas  Raines,  “ Wm.  R.  Seward. 

Flour  City  Nat.  B.,  Rochester,  . Wm.  AugT  Waters,  “ John  H.  Rochester. 

First  Nat  Bank,  Sandy  Hill,  **. . W.  M.  Collins,  “ John  K.  Pixley. 

N.  Exchange  B.,  Seneca  Falls,  . Norman  H.  Becker,  “ Charles  A.  Parsons. 

Far’rs  & Drovers*  N.  B.,  Somers,  “ . . Morris  S.  Hill,  “ Hervey  M.  Bissell. 

Second  Nat  Bank,  Syracuse,  . Sami.  A.  Hetfield,  Pres.  Benjamin  W.  Baum. 

Troy  City  Nat.  Bank,  John  A.  Griswold. 

First  Nat.  Bank,  Waterloo.  **. . Thomas  Fatzinger,  **  B.  Skaatts. 

“ “ S.  Worcester,  “. . Volney  D.  Becker,  “ Abraham  Becker. 

First  Nat  Bank,  Newark,  IM,  J.  James  A.  Hedden,  Cash.  ♦Stephen  S.  Burnet 

Phillipsburg  Nat  Bank,  “..  Lewis  C.  Reese,  **  David  Burnett. 

First  Nat  Bank,  Red  ^nk,  “. . Alvin  Chadwick,  “ ♦Henry  B.  Crane. 

First  Nat  Bank,  Vincentown,  . Guy  Bryan,  “ Charles  B.  Jones. 

“ “ Woodstown,  “. . Charles  M.  Fogg,  “ Chas.  C.  Lippincott 

Southwark  Nat  B’k,  Phila.,  Pa,  John  B,  Austin,  Pres.  Francis  P.  Steel. 

Second  Nat  B%,  Allentown,  “. . F.  K Samuels,  Cash,  Charles  S.  Bush. 

First  Nat  Bank,  Athens,  “. . H.  W.  Patrick,  Pres.  Nathaniel  C.  Harris. 

First  Nat  Bank,  Butler,  “. . Edwin  Lyon,  Cash.  Isaak  J.  Cummings. 

First  Nat.  Bank,  Clarion,  “. . Samuel  Wilson,  Pres.  William  L.  Corbett 

First  Nat.  Bank,  Franklin,  R.  L.  Cochran,  (7aaA  James  Bleak  ley. 

Harrisburg  Nat  Bank,  “. . William  M.  Kerr,  Pres.  Jacob  S.  Haldeman. 

Manheim  National  Bank,  “..  H.  C.  Jingrich,  CiasA  J.  Hoffinan  Hershey. 

First  N.  B.,  Mahanoy  City,  “. . Edwfird  S.  Silliman,  Pres.  Abraham  Focht 

First  Nat  Bank,  Newville,  . John  P.  Hursli,  William  Gracey. 

Allegheny  Nat  B’k.,  Pittsburg,  “. . J.  W.  Cook,  “ Joshua  Rhodes. 

Third  Nat  Bank,  “..  Adam  Reineman,  “ William  E.  Schmertz. 

Tradesmen’s  National  Bank,  . Cyrus  Clark,  Jr.,  Cash.  Geo.  T.  Van  Doren. 

First  Nat  Bank,  Scranton,  “. . James  A.  Linen,  “ W.  Cushing. 

First  Nat  Bank,  Waynesboro,  “. . Greorge  Jacobs,  Pres.  Wm.  S.  Amberson. 
Wyoming  N.  B.,  Wilkesbarre,  “. . G.  M.  Hallenbach,  “ William  S.  Ross. 
First  Nat  Bank,  York,  “. . David  E.  Small,  “ Henry  D.  Schmidt 

“ “ Oil  City,  “. . William  Hasson,  Wm.  A.  Shreve. 

Newcastle  Co.  N.  B.,  Odessa,  Pel*  Joseph  L.  Gibson,  Cash.  Benj.  F.  Chatham. 
Union  Nat.  B’k,  W’ilmington,  “. . Joseph  V.  Dupont,  Pres.  Edward  W.  Gilpin. 

First  Nat.  Bank.  Baltimore,  Md.  Columbus  O’Donnell,  “ Thomas  Swann. 

N.  Farmers*  & P.  B.,  “ “. . Richard  Cornelius,  Cash,  ♦Thomas  B.  Rutter. 

Citizens' Nat  B’k,  “ “. . Henry  James,  iV«.  ♦John  Clark. 

Nat.  Bank  of  Elkton,  “. . John  Partridge,  Cash.  James  Graham. 

Cecil  Nat.  Bank,  Port  Deposit,-  “. . J.  B.  Ramsay,  John  T.  Webb. 

First  N.  Bank,  Petersburg,  Va*  R.  D.  Mcllvaine,  Pres.  Reuben  Rag:land. 

“ **  “. . Daniel  Dodson,  Cash.  James  E.  Cuthbert 

Parkersburg  Nat  Bank,  W.  Va*  James  M.  Stevenson,  Pres.  James  Cook. 

“ “ “. . . . H.  n.  Morse,  Cash.  ♦Beverly  Smith. 

N.  B.  of  West  Va.,  Wheeling  “ . . , . Chrispin  Ogleby,  Pres.  James  W.  Paxton. 

First  Nat  Bank,  Charlotte,  N*  C.  M.  P.  Pegram,  Cash.  Thomas  W.  Dewey. 

Merchants*  N.  B.,  Savannah,  Ga*  J.  E.  Gandry,  “ George  W.  Davis. 

First  Nat  Bank,  Cairo.  Ill*  John  W.  Trover,  Pres.  Daniel  Hurd. 

Third  National  Bank,  Chicago,  . J.  H.  Bowen,  “ J.  Irving  Pearce. 

Manufacturers’  Nat  Bank,  “. . William  Bross,  “ ♦Wm.  H.  Brown. 

First  Nat.  Bank,  Galesburg,  “. . Francis  Fuller,  “ Chas.  H.  Matthews. 

Merchant’s  Nat  Bank,  Galena,  **..  W.  H.  Snyder,  Cash.  L.  W.  Beck. 

First  National  Bank,  Peoria,  “. . Washington  Cockle,  Pres.  Tobias  S.  Bradley. 
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Farmers’  Nat  B’k,  Virginia,  111.  Henry  H.  Hall,  Pres.  Samuel  S.  Vance. 

First  N.  B.,  Winchester,  . John  Moses,  Cash.  Charles  B.  Hubbard, 

First  Nat  Bank,  Bluffton,  Ind.  Dwight  Klinck,  “ Peter  Studabaker. 

First  Nat  Bank,  Franklin,  . J.  P.  Bonto,  Pres.  Willis  S.  Webb. 

Merchants’  N.  B.,  Indianapolis,  “. . Henry  SchnuU,  John  S.  Newman. 

Nat.  Br.  Bank  of  Madison,  . M.  Hite,  Nathan  Powell 

First  Nat  Bank,  Mt  Vernon,  “. . John  M.  Lockwood,  “ John  B.  Gardiner. 

“ John  B.  Gardiner,  GcuA.  SethM.Leavenworth. 

Merchants’ N.  B.,  New  Albany,  “. . James  B.  Sliields,  Pres.  Alex.  S.  Burnett 
**  “ Jacob  Hangary,  Cash.  James  E.  Shields. 

First  Nat  Bank,  South  Bend,  . Charles  W.  Guthrie,  ” John  T.  Lindsey. 

Clinton  Nat  Bank,  lowa.  “ James  A.  Townsend. 

First  Nat.  Bank,  Des  Moines,  . F.  W.  Palmer,  Pres.  Joseph  B.  Stewart 

First  Nat  Bank,  Iowa  City,  “. . M.  S.  Morsman,  “ E.  T.  Seymour. 

Nat  Bank,  Winterset  . Frederick  Mott,  Cash.  A.  D.  Newland. 

First  Nat  Bank,  Keokuk,  “. . Thos.  Swanwick,  *Robert  B.  Foote. 

Nat.  Bank,  Lawrence,  Kan.  William  G.  Coffin,  Pres.  W.  H.  B.  Lykins. 

First  Nat  Bank, -Covington,  Kjr.  'Isaac  D.  Fry,  Cash.  John  A.  Crawford. 
Farmers’  Nat.  B.’k,  Richmond,  . Daniel  Breck,  Pres.  Ezekiel  H.  Field. 

Clark  Co.  Nat  B.,  Winchester,  . Jesse  T.  Williams,  Cash  Wiley  T.  Poynter. 

First  N.  B.,  Ann  Arbor,  Mlcll.  E.  Wells,  Pres.  VolneJ  Chapin. 

First  Nat  Bank,  Bay  City,  “. . Sanford  M.  Green,  “ Chauncey  W.  Gibson. 

“ “ . W.  C.  Green,  Cash.  Harvey  J.  Clark. 

First  Nat  Bank,  Battle  Creek,  “. . W.  P.  Collier,  Pes.  Loyal  C.  Kellogg. 

“ “ “. . W.  H.  Skinner,  Cash.  John  G.  Sheffield. 

First  Nat  Bank,  Constantine,  “..  A.  Hagenbach,  Pes.  Ephraim  H. •Sheldon. 

Nat  B.  of  Michigan,  Marshall,  **. . J.  B.  Frink,  Cash.  J.  M.  Bulkley. 

Merchants’ N.  B.,  East  Saginaw,  **. . Jas.  F.  Brown,  Pes.  *W.  L.  P.  Little. 

“ “ “. . Douglass  Hoyt,  Cask.  James  F.  Brown. 

First  Nat  Bank,  Winona,  Bliiin.  Isaak  J.  Cummings,  Cash.  Clark  T.  Morris. 

First  Nat  Bank,  Helena,  Mon.  John  S.  Atchison,  T.  H.  Kleinschmidt 

First  Nat.  Bank,  Athens,  Ohio.  “ A.  D.  Brown. 

First  Nat  Bank,  Bryan,  “. . William  A.  Stephens, Pres.  Wm.  C.  Morrison. 

First  Nat  Bank,  Cincinnati,  “. . J.  A.  Frazer,  “ John  W.  Ellis. 

First  Nat.  Bank,  Geneva,  . Salmon  Seymour,  **  Rufus  B.  Munger. 

“ “ “. . J.  Sum  Blyth,  Cash.  Salmon  Seymour. 

First  Nat.  Bank.  Greenfield,  “. . W.  W.  Caldwell,  Pres.  Thomas  A.  Walker. 

First  Nat  Bank,  Jefferson,  . J.  C.  A.  Bushnell,  “ E.  B.  Woodbury. 

First  Nat.  Bank,  Mansfield  . H.  C.  Hedges,  **  Theo.  T.  Woodruff*. 

Second  Nat.  Bank,  Ravenna,  “. . Geo.  Robinson,  “ E.  T.  Richardson. 

First  Nat  Bank,  Troy,  . Jacob  Knoop,  **  H.  W.  Allen. 

First  Nat  Bank,  Wellsville,  “. . James  Henderson,  Cash.  Kimball  C.  Wills. 

First  Nat  B.,  Knoxville,  Tenn.  P.  Dickinson,  Pes.  Robert  R.  Swepson. 

Nat  Bank.  Lebanon,  “. . J.  S.  McLain,  “ Wm.  B.  Camptell 

German  Nat  Bank,  Memphis,  “..  N.  Coronna,  **  John  Ainslie. 

First  Nat  Bank,  Houston,  Tex.  B.  A.  Shepherd,  Thomas  M.  Bagby. 

“ **  A.  Wettermark,  Cas?L  William  N.  Cooke. 

Nat  Bank  of  Beaver  Dam,  WIs.  S.  S.  Sherman,  Pres.  J.  J.  Williams. 

First  Nat  Bank,  Fox  Lake,  “. . J.  W.  Davis,  “ William  E.  Smith. 

First  Nat.  Bank,  Hudson,  “. . Allred  Goss,  “ John  Comstock. 

First  Nat  Bank,  Kenosha,  “. . R.  F.  Aldrich,  “ Thomas  Pricture. 

“ ^ “ “. . John  H.  Vermilye,  Cash.  G.  A.  Burbank. 
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43*  . 

20. . 

..39* 

@ 

40 

18. 

...33* 

@ 

34* 

24. 

. . .42} 

@ 

43|  . 

21.. 

..39* 

@ 

39} 

19. 

. . .33* 

34* 

25. 

...41} 

@ 

42*  . 

22.. 

..39* 

@ 

39} 

20. 

. . .33* 

34* 

26. 

...41} 

@ 

42*  . 

23.. 

..39* 

@ 

40} 

21. 

. . .33* 

33* 

* Lowest  and  highest  of  the  month. 


PREKIUIC  ON  GOLD,  TEAR  1867. 


Opening. 

Bigheei. 

Lcnceet, 

Cloeing. 

January 

31} 

32  • 

....  36* 

February 

35* 

40* 

36* 

39* 

March 

40} 

33* 

33* 

April 

41} 

32* 

36* 

May 

38} 

34* 

...  36} 

June 

38} 

36* 

....  38* 

July  

40} 

38* 

40 

August 

39* 

42} 

39* 

41* 

September 

41*  .... 

46} 

41 

....  43* 

October 

43*  .... 

46} 

40* 

....  40* 

November 

40}  .... 

41} 

37* 

....  37* 
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FLUCTUATIONS  IN  STOCKS. 


Fluctctations  in  the  Philadelphia  Stock  Market,  daring  the  year 
1867.  Prepared  by  Bowen  & Fox,  Brokers,  Special  Agents  for 
the  sale  of  the  First  Mortgage  Bonds  of  the  Central  Pacific  Railroad 
Co.,  13  Merchants’  Exchange,  Philadelphia. 


Stocks. 

Philadelphia  6’s,  old, 

Do.  6’s,  new 

Do.  5’s 

Pennsylvania  6’s,  trans. . . . 

Do.  6’s,  coupon. . 

Do.  6’s 

U.  S.  6’s,  1881 

Do.  7-30’s,  August 

Do.  7-30’s,  June  and  July. 

Do.  6-20’s,  old 

Do.  5.20’s,  new 

Do.  5-20’s,  July,  1865. . . . 

Do.  10-40’s 

Allegheny  County,  6’s. .... 

Do.  scrip 

Pittsburg  5*8 

Do.  6*8 

Camden  & Amboy  Railroad, 


Do. 

scrip. . 

Do. 

bonds, 

1867.. 

Do. 

bonds. 

1870.. 

Do. 

bonds. 

1875.. 

Do. 

bonds. 

1883.. 

Do. 

bonds. 

1889.. 

Do. 

mtg  6’ 

'8,  1889 

Pennsylvania  Railroad 

Do.  1st  mortgage 

Do.  2d  mortgage 

Reading  Railroad 

Do.  Preferred 

Do.  bonds,  1870 

Do.  bonds,  1871 

Do.  bonds,  1880 

Do.  bonds,  1 886 

North  Pennsylvania  Railroad. . . . 

Do.  new  scrip. 

Do.  6*8. 

Do.  Chat.  10*8 

Philadelphia  A Erie  Railroad 

Do.  6*8 

Catawissa  Railroad. 

Do.  Preferred 

Lehigh  Valley  Railroad 

Do.  scrip 

Do.  6*8,  1870 

Little  Schuylkill  Railroad 

Do.  5*8 

Do.  7*8 

Norristown  Railroad 

Minehill  Railroad. 


Highest 

Price. 

Date. 

98| 

. . Sept 

12 

102i 

. . April 

30 

90 

. . Sept 

12 

100{ 

. . April 

29 

100 

. . Aug. 

7 

103^ 

Jan. 

18 

11.3 

. . Nov. 

25 

108i 

. . July 

11 

108 

. . July 

11 

. . Sept. 

17 

llli 

. . Sept 

6' 

llOi 

. . June 

25 

103 

. . Au(?. 

26 

77 

. . Mar. 

14 

76 

. . Mar. 

18 

76 

Mar. 

19 

92 

Jan. 

22 

133i 

. . Mar. 

29 

99 

. . Sept. 

7 

96  . . April  26  . 

92  . . Mar.  9 . 

92  . . July  30  . 

90i  ..  April  16  . 

98  . . April  25  . 

68i  ..  April  29  . 

lOOi  ..  Feb.  15  . 


98’ 

Mar. 

28 

55f 

. . July 

26 

. . Aug. 

93 

..  May 

10 

93 

. . Feb. 

26 

106f 

. . Jan. 

29 

39^ 

. . Jan. 

10 

92 

. . July  27 

90i 

. . Feb. 

8 

119 

. . Feb. 

27 

31f 

Jan. 

9 

95^ 

. . Aug. 

6 

14 

. . Feb. 

16 

32f 

. . Jan. 

9 

67i 

. . Jan. 

6 

35i 

. . Aug. 

3 

96 

. . Feb. 

19 

34 

..  Feb. 

13 

96 

! ! Feb* 

*13 

65^ 

. . Aug. 

19 

69i 

. . July 

5 

Lowest 

Price. 

Dais. 

93 

June  *4 

98f 

June 

4 

83 

Mar. 

13 

92 

Jan. 

4 

87i 

Jan. 

24 

100 

Jan. 

11 

106i 

Jan. 

2 

103i 

Jan. 

24 

103f 

JazL 

25 

105i 

Jan. 

25 

105 

May 

6 

103f 

Jan. 

11 

97^ 

Mar. 

13 

72^ 

Oct. 

18 

72^ 

Aug.  31 

70^ 

Sept  13 

90 

Feb. 

13 

122i 

Oct 

30 

46 

Jan. 

7 

92 

Juiy 

6 

86 

June 

7 

86 

Nov. 

20 

85 

June 

21 

90 

Jan. 

7 

49* 

Nov. 

13 

97 

July 

3 

93* 

Nov. 

13 

47* 

Nov. 

12 

93 

April  27 

92* 

Feb. 

25 

89* 

July  16 

100 

AprU  17 

31 

Nov. 

7 

85 

April 

1 

86 

Oct 

30 

110 

Nov. 

13 

23* 

Nov. 

11 

89* 

Nov. 

7 

13* 

May 

30 

19* 

Nov. 

16 

49* 

Nov. 

13 

16 

Mar. 

30 

90* 

May 

14 

23 

Nov. 

6 

93 

^y 

*4 

69 

April 

2 

56* 

Mar. 

29 
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1 868.]  Flwtuationi 

'Williamsport  k Elmira. 30 

Do.  Aoferred 42 

Do.  6’s 62| 

Do.  7’a 97i 

Huntingdon  and  Broad  Top 

Do.  1st  mortgage 

Do.  2d  mortgage 

Do.  7’s 601 

West  Chester  Railroad 16 

Do.  Preferred 

Do.  7*s 98 

Do.  8*s 

Harrisburg  Railroad 62} 

Do.  6’s 91 

Wilmington  Railroad 66 

Do.  6’s  95 

Long  Island  Railroad 

Do.  6’s 92 

Chester  Valley  Railroad  7’s 45} 

Tioga  Railroad  7’s 95 

Ph^delphia  k Trenton 132 

Do.  6’s 99 

Northern  Central  Railroad 47}- 

Camden  k Atlantic,  Preferred  ....  22 

Philadelphia  k Sunbury  7’s 96} 

Sunbury  k Erie  7’s 100 

Warren  k Franklin  7’s 86 

Connecting  Railroad  Bonds 93 

Baltimore  Central  Bonds 60 

West  Jersey  Railroad  bonds 90 

Belvidere  k Del  Railroad  bonds . . 86 

Schuylkill  Nav.  Co 23 

Do.  Preferred 35} 

Do.  Imp.  bonds 88 

Do.  bonds,  1872 92 

Do.  bonds,  1876 74 

Do.  bonds,  1882 80} 

Do.  Boat,  6’s 80 

Do.  Boat,  7’s 85} 

Lehigh  Navigation 66} 

Do.  6’s, ’84 91} 

Morris  Canal 91 

Do.  Preferred. ........  1 26} 

Do.  1st  mortgage 93 

Do.  2d  mortgage 89 

Do.  Boat  loan 90 

Susquehanna  Canal 18} 

Do.  scrip 66 

Do.  6’s 68} 

Union  Can^ 2} 

Do.  Preferred 6 

Do.  6’s 23} 

Do.  Interest  bonds 

Wyoming  Valley  Canal 67} 

Do.  6’s 86} 

Ches.  and  Delaware  Canal  116 

Do.  6’s 94 

Delaware  Division  Canal 69 

Do.  6’s 88 


in  Stocks, 

593 

Dais. 

XotTMi 

Price. 

J)ate, 

. April  25 

30 

Jan.  26 

. Feb.  14 

42 

Sept.  23 

. May  3 

60 

Nor.  19 

. Feb.  28 
May  21 

91} 

30 

July  1 
July  10 

. Mar.  12 

16 

Mar.  12 

. June  29 

96 

Jan.  25 

. Aug.  13 

61 

Nor.  25 

. April  16 

89} 

Nov.  15 

. June  1 

62} 

June  21 

Oct.  19 

96 

Oct  19 

Oct  12 

90 

Feb*  24 

. April  6 

45} 

April  6 

. Mar.  4 

95 

Jan.  30 

. June  26 

122 

Oct  23 

. Mar.  19 

99 

Mar.  19 

. Feb.  4 

42} 

Oct  28 

. April  4 

17* 

June  6 

. Jan.  21 

91 

April  25 

. Aug.  6 

96 

Oct  18 

. Jan.  9 

78 

Nov.  19 

. Jan.  15 

88} 

Nov.  9 

. June  17 

60 

June  17 

. Mar.  23 

85 

Jan.  13 

. Feb.  12 

80 

Feb.  6 

. Feb.  6 

Nov.  8 

. Jan.  2 

20 

Nov.  16 

. Jan.  16 

83 

June  5 

. Sept.  11 

88} 

Nov.  21 

. Feb.  6 

70 

July  1 

. Jan.  15 

70 

Nov.  27 

. Feb.  21 

76 

Aug.  27 

. Jan.  25 

80} 

Api^  26 

. Jan.  5 

24 

Nov.  12 

. Jan.  4 

80 

Nov.  13 

. Jan.  29 

36 

Nov.  22 

. Jan.  16 

70 

Sept  26 

. Jan.  29 

88 

July  26 

. May  23 

89 

May  22 

. Jan.  30 

89} 

May  16 

. June  17 

11} 

Nov.  19 

. May  4 

63} 

Mar.  1 

. June  25 

68 

Nov.  6 

. April  13 

H 

May  21 

. April  11 

U 

Feb.  6 

. Feb.  16 

19 

Aug.  28 

. Mar.  21 

45 

June  24 

. Feb.  6 

75 

Nov.  14 

. June  13 

116 

June  13 

. May  6 

91} 

Sept  10 

. July  30 

46 

Nov.  16 

. Jan.  10 

86 

May  16 
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FluciuatwM  in  Stocks, 


Stocks. 

West  Branch  Canal 

Do.  bonds 

Delaware  and  Raritan  bonds 

Banks — 

Central  National  Bank,  par  $100 
City  National,  “ 60 

Commercial,  “ 60 

Commonwealth,  “ 60 

Corn  Exchange,  “ 60 

Consolidation,  “ 30 

Farmers  k Mechanics’,  “ 100 

Girard,  » 40 

Kensington  National  “ 60 

‘ Manufacturers’  Nat’l,  “ 25 

Mechanics’  National,  “ 30 

f North  America  Nat’l,  “ 100 

Northern  Liberties,  “ 60 

Penn  National,  “ 36 

Philadelphia  National,  “ 100 

Southwark  National,  “ 60 

Union  National,  “ 40 

Western  National,  “ 60 

First  National,  “ 100 

Third  National  “ 100 

Seventh  National,  100 

Kentucky  Bank 

Northern  Bank  of  Kentucky. .. 

liOuisville  Bank 

State  Bank  of  Camden,  par  $50 
Nat.  Exchange  Bank,  par  $100 

Fourth  National “ 100 

Second  k Third  Streets  Railroad. . 

Do.  1 St  mortgage 

Fourth  and  Eighth  Sts.  Railroad.. 

Fifth  and  Sixth  Sts.  Railroad 

Tenth  and  Eleventh  Sta  Railroad. 

Thirteenth  and  Fifteenth 

Seventeenth  and  Nineteenth 

Union  Passenger  Railroad 

Do.  Bonds 

Greene  k Coates  Sts.  Railroad. . . 

Do.  7’s 

Girard  College 

Ridge  Avenue 

Hestonville 

West  Philadelphia  Railroad 

Chestnut  k Walnut 

Spruce  and  Pine 

Lombard  and  South 

Schuylkill  River  Railroads 

Darby  Railroad 

Race  and  Vine  7’s. 

Lehigh  Navigation  scrip 

Academy  of  Music 

Lehigh  Zina 

New  Jersey  6’s 

Tennessee  5’s 

Tennessee  6 per  cent  scrip 

Pennsylvania  6’s,  1st  series 


Highest  ^ 
Price. 

Date. 

Lo\ceet 

Price. 

30  .. 

July  11 

28 

90  .. 

Jan.  16 

80 

88  .. 

July  20 

88 

130  .. 

June  27 

122 

71  .. 

Nov.  21 

68 

68  .. 

Oct  14 

61$ 

66  .. 

Aug.  28 

68 

71  .. 

July  30 

66 

46  .. 

June  10 

43 

143  .. 

Aug.  19 

132 

60  .. 

Aug.  9 

66 

110^  .. 

July  10 

110 

33 

April  23 

30$ 

33i  .. 

Feb.  6 

30 

247  .. 

Oct.  29 

232 

106  .. 

Nov.  26 

100$ 

60  .. 

Sept  27 

68 

166  .. 

Sept  10 

152 

108  .. 

Sept  26 

100 

63|  .. 

Aug.  6 

60$ 

97  .. 

Sept.  4 

88 

140 

Feb.  14 

136 

116  .. 

May  3 

111 

106 

June  12 

103 

ioH  • * 

Jan.  31 

io9$ 

110  .. 

Jan.  11 

no 

108  .. 

Mar.  29 

108 

90  .. 

Jan.  6 

71 

*28f  !! 

Mar.  19 

*26* 

40 

Feb.  7 

40 

66  . 

Mar.  26 

62 

22i  .. 

Feb.  12 

18 

48*  !! 

Not.  11 

*36* 

32  .. 

Feb.  2 

*30* 

28i  !*. 

April  26 

*26* 

13i  .. 

Feb.  19 

7 

16  .. 

Jan.  21 

73  .. 

April  16 

60 

6H  .. 

Jan.  31 

44 

31  .. 

Feb.  19 

26 

18*  *.*. 

Aug.  2 

*18* 

62  *.! 

Jan.  29 

*24* 

80  .. 

Aug.  23 

621 

m .. 

Sept  27 

36 

1034  .. 

July  29 

99$ 

72  .. 

Feb.  12 

72 

70  .. 

Jan.  30 

70 

103$  .. 

Nov.  26 

. . 

101 

[Jan., 


DaU. 

May  3 
. Nov.  21 
. July  17 

. Jan.  11 
. Feb.  6 
. Nov.  30 
. Jan.  26 
. June  6 
. Nov.  16 
May  8 
May  11 
. June  1 
. Nov.  25 
. Nov.  26 
. April  20 
. April  15 
May  30 
Jan.  14 
. Mar.  15 
. May  16 
. May  11 
. Mar.  30 
. May  24 
April  6 


. Jan.  31 
. Jan.  11 
. Mar.  29 
. July  9 

. Nov.  23 
. Feb.  7 
. July  31 
. Nov.  7 

. June  6 


. Nov.  27 

. Jan.  19 
. July  9 
. Nov.  7 
. Nov.  7 
June  14 
. Nov.  18 


. Aug.  2 

. June  12 
. Feb.  9 
June  12 
Jan.  28 
. Feb.  12 
. Jan.  30 
. April  3 
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Stock$, 

Price, 

Date, 

^ Lotoeet 
Price, 

Date. 

Pennsylvania  6’s,  2d  series 

. 105i  .. 

Nov.  16 

,,  lOlJ  .. 

April  16 

Do.  3d  do 

. 106i  . . 

Oct.  31 

..102 

May 

31 

U.  S.  6-20’b,  ’62,  reg 

. 109f  .. 

Aug.  6 

. . 104i  . . 

Oct 

11 

Do.  6-20’s,  *64  and  *65,  reg 

. 109i  .. 

July  16 

. . 104i  . . 

Oct. 

23 

Do.  6-20‘s,  July  *66,  peg 

. 108i  .. 

Aug.  12 

. . 104^  . . 

June 

3 

Western  Penn.  Railroad  6*s 

. 8H  .. 

Sept  18 

80 

Aug. 

10 

Camden  k Atlantic  Railroad. . . . 

H .. 

Sept  12 

. . 9 . . 

Mar. 

8 

Do.  2d  mortgage 

. 75  ., 

Nov.  14 

..  75 

Nov. 

14 

Penn.  Railroad  scrip a. . 

. 51  .. 

May  31 

..  61  .. 

May 

30 

Lehigh  Navigation  6*s,  1897  . . . . 

. 92i  . . 

Oct  3 

. . 92  . . 

July 

31 

Specie  Payments. — The  following  is  the  text  of  Mr.  Secretary 
McCulloch's  note  to  Mr.  Sherman,  which  was  read  in  the  Senate  the 
day  before  the  recess : — 

Treasury  Department,  Dec.  18,  1867. 

Sir  : — ^Your  favor  of  this  instant  is  received. 

It  is  not  my  intention  to  retire  and  cancel  any  United  States  notes 
this  month,  nor  will  the  condition  of  the  Treasury  and  of  the  country 
justify  me  in  making  the  usual  contraction  in  the  month  of  January. 

It  may  be  proper  for  me  further  to  say,  that  while  I entertain  the 
opinion  that  an  early  return  to  specie  payments  is  indispensable  to  the 
national  prosperity,  and  that  specie  payments  can  not  he  restored  without 
a curtailment  of  the  paper  circulation  of  the  country y I shall  not  continue 
to  exercise  the  power  of  reducing  the  circulation  of  United  States  notes 
conferred  upon  me  by  the  Act  of  April  12, 1866,  unless  I have  reason  to 
suppose  that  I shall  be  sustained  in  doing  so  by  Congress,  nor  until  Con- 
gress shall  have  a full  opportunity  for  determining  the  future  financial 
policy  of  the  Government.  You  can  therefore  sav  to  your  committee 
that  there  will  be  no  contraction  of  the  currency  by  the  Secretary  dur- 
ing the  present  month  or  the  next.  I am,  very  truly  yours, 

Hugh  McCulloch,  Secretary, 

Hon.  John  Sherman,  Chairman^  d^c. 

The  National  Trust  Company. — This  new  institution  has  been 
established  at  No.  336,  Broadway,  capital  one  million  dollars.  Darius 
B.  Manoum,  President.  Receives  deposits  of  money  in  large  or  small 
amounts,  and  allows  four  per  cent,  interest  upon  daily  balances,  subject  to 
check  at  eight.  It  also  allows  five  per  cent  upon  special  deposits  for  six 
months  or  longer.  The  Company  makes  loans  from  its  deposits  and 
trust  funds  on  Government  securities.  State  stocjis,  and  city  stocks  of 
this  State,  but  it  is  not  permitted  to  discount  or  deal  in  commercial  or 
Business  Paper.  Individuals,  firms,  and  corporations,  can  keep  current 
accounts  in  this  institution,  with  special  advantages  of  security,  conve- 
nience, and  profit. 
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RAILROAD  BONDS. 

Wk  refer  our  readers  to  the  Prospectus  of  the  Union  Pacific  Rail- 
road Company,  on  the  cover  of  this  work.  The  bonds  of  this  Company 
are  now  on  the  market  to  a limited  extent,  at  a price  which  renders 
them  one  of  the  most  profitable  securities  ofifered.  The  bonds  are  of  a 
perfectly  reliable  character,  yielding  over  nine  per  cent  per  annum  at 
present  rates  of  gold. 

The  Union  Pacific,  unlike  other  railroad  companies,  is  a thoroughly 
national  Company.  It  derives  its  character  directly  from  Congress,  and 
five  Government  directors  and  three  Government  commissioners  assist  in 
the  control  and  inspection  of  its  afifairs.  It  will  be  the  great  central  rail- 
road  of  the  country,  and,  of  course,  will  bo  the  artery  of  an  immense 
commerce.  The  traffic  that  is  waiting  for  it,  and  that  will  be  developed 
by  it,  is  beyond  contingency,  and  as  there  will  be  no  rival  line,  it  is  very 
likely  that  the  Company  will  not  forget  to  charge  remunerative  prices. 
The  way,  or  local  business  on  but  325  miles,  yielded  over  a million  dol- 
lars in  a single  quarter  of  the  present  year,  and  shows  that  every  section 
is  a productive  property  in  itself  as  soon  as  com  pleted. 

It  seems  wise,  therefore,  that  the  Government  should  lend  fifty  million 
dollars,  and  give  even  twenty  million  acres  of  land,  which  would  other- 
wise be  worthless,  to  improve  its  own  property,  and  take  a second  mort- 
gage on  the  greatest  railroad  in  the  world  for  security,  especially  when 
the  freight-bills  for  work  done,  at  a quarter  of  the  old  prices,  more  than 
pay  the  interest  But  profitable  as  the  investment  is  to  the  country,  it 
gives  remarkable  safety  and  value  to  the  Company’s  own  first  mortgage 
bonds.  The  Government  stands  indorser,  and  gives  them  such  a guar- 
antee as  it  never  gave  to  the  securities  of  any  private  enterprise.  Any 
one  who  has  a thousand  dollars  to  invest,  would  do  well  to  call  upon  the 
Union  Pacific  Railroad  Company’s  agent,  or  write  to  their  office.  No. 
20  Nassau  Street,  New  York,  for  a very  interesting  pamphlet,  contain- 
ing a map  of  the  line,  and  a full  statement  in  relation  to  the  progress  of 
this  great  national  enterprise. 

The  national  importance  of  a railroad  to  the  Pacific  can  hardly  be 
over-estimated.  The  Government  is  spending  millions  of  dollars  annually 
in  transporting  men  and  material  to  its  frontier  posts ; with  a railroad  in 
operation,  this  expense  will  be  reduced  at  least  three-fourths.  The  gold 
and  silver  mines  of  the  Western  States  and  Territories  yield  annually 
about  one  hundred  million  dollars ; with  the  increased  facilities  for  emi- 
gration, and  for  transporting  the  requisite  machinery  for  the  thorough 
development  of  the  mining  region  which  a railroad  will  afford,  this  pro- 
duction will  be  at  least  doubled.  The  public  lands  in  Nebraska,  and  in 
the  Territories  west  of  that  State,  have  been  comparatively  worthless, 
because  they  were  inaccessible,  and,  consequently,  uimrodnctive ; the 
Union  Pacific  Railroad  opens  all  the  great  valley  of  the  River  Platte  and 
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vast  regions  beyond  to  the  occupancy  of  thrifty  emigrants,  and  has 
already  established  such  a succession  of  thriving  towns  as  will  bring  all 
land  in  the  vicinity  of  the  railroad  into  active  demand.  In  case  of 
foreign  war  or  domestic  revolution,  the  existence  of  a railway  line,  by 
which  troops  could  be  conveyed  from  the  Atlantic  to  the  Pacific,  or 
vice  versa,  in  a week,  would  be  of  incalculable  value;  while  under  any 
circumstances  of  internal  trouble,  necessitating  a repetition  in  kind  of 
the  Utah  expedition,  the  saving  to  the  Government  by  means  of  this 
road  would  be  enough  to  construct  the  entire  line.  Gen.  Sherman  has 
said  that  “the  Government  could  aflford  to  build  the  whole  road  rather 
than  be  without  it,’’  and  there  are  abundant  reasons  for  pronouncing  this 
opinion  a sound  one. 

So  great  are  the  manifest  national  advantages  to  be  derived  from  a 
Pacific  railroad,  that  the  two  powerful  companies  authorized  to  build  it 
received  very  extraordinary  grants  from  Congress.  Donations  of  land 
were  made  to  the  companies  to  the  amount  of  12,800  acres  per  mile; 
and  then  United  States  bonds,  to  an  average  amount  of  about  $30,000 
per  mile,  were  advanced  to.  the  companies. 


Philadelphia. — Action  of  the  Board  of  Presidents  of  the  banks  of 
Philadelphia,  on  the  death  of  Singleton  A.  Mercer,  at  the  meeting  held 
Monday,  December  2d,  1867. 

This  Board  has  learned  with  deep  regret  of  the  decease  of  Singleton 
A,  Mercer,  at  Paris,  on  the  14th  of  October  last,  while  on  a visit  to 
Europe  for  the  benefit  of  his  health. 

Mr.  Mercer  was  President  of  the  Farmers  & Mechanics’  Bank  of 
Philadelphia  for  a period  of  twenty  years,  and  during  that  time,  and  since 
the  organization  of  this  Board,  in  1853,  has  been  a most  active  and 
valued  member  thereof ; always  broad  and  liberal  in  bis  views,  and 
earnest  in  every  effort  for  the  advancement  of  the  business  interests  and 
prosperity  of  our  city — of  a most  kind  and  amiable  disposition  in  his 
intercourse  with  others — of  a sensitive  nature,  and  of  a childlike  sim- 
plicity of  character— of  high  integrity,  firm  and  faithful  in  his  convic- 
tions of  duty,  and  . to  the  many  trusts  confided  to  him — we  will  ever 
cherish  his  memory  for  his  many  virtues  and  consistent  Christian  charac- 
ter, and  we  record  this  tribute  of  our  sincere  regard  and  esteem  for  our 
friend  and  late  fellow-member. 
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IQ'otes  on  tIje  iSlones  IHarket. 

Kbw  York,  Dxc;emrer  23,  1867. 

Exchange  on  London^  at  sixty  day^  sight,  109^  0 109^,  for  gold. 

The  monej  market  In  December  is  quite  as  feTerish  and  irregular  as  in  the  preceding  month. 
The  uncertaintj  prerailing  in  money  circles  as  to  legislation  at  Washington,  in  reference  to  the 
currency,  deters  many  ftrom  embarking  in  new  enterprises  and  ftrom  fresh  inrestments.  Capital- 
ists are  a sensitive  class,  and  require  the  essential  feature  of  oomfidevcs  before  entering  upon  new 
fields  or  making  engagements  for  the  distant  fhture. 

Money  has  been  in  active  demand  throughout  the  month,  and  at  heavy  rates.  On  busineBS 
paper,  except  of  the  best  stamp,  it  is  difficult  to  procure  loans,  even  at  extravagant  rates  of 
interest  Railroad  bonds  and  mortgage^  which  are  usually  a good  basis  for  IcM&ns,  are  difficult  of 
sale,  and  not  readily  taken  for  loans  on  call.  * 

It  is  exceedingly  difficult  to  pass  commercial  paper  while  distrust  and  uncertainty  prevail,  as  is 
the  case  at  present  Very  little  is  done  under  9 per  cent  among  the  brokers.  With  Government 
and  first  class  securities  on  collaterals,  demand  loans  may  be  had  at  6 7 per  cent  Others  range 

from  7 to  18.  For  loans,  dec.,  wo  quote  as  follows : 


Loans  on  call.  Government  collaterals 6 7 per  cent 

Loans  on  call,  rolsoellaneons  collaterals 7 12  ^ 

Prime  business  paper,  60  days,  indorsed 7 8 ** 

Prime  business  paper,  60  days,  single  names 9 (^18  ** 

Prime  business  paper,  three  to  four  months,  indorsed 8 <^10 

Prime  business  paper,  three  to  four  months,  single  names. 10  (^15  ** 


The  banks  are  striving  to  accommodate  their  customers  at  home ; but  there  is  a pressing  demand 
fh>m  the  West  for  accommodation.  We  annex  the  chief  features  of  the  city  bank  returns  this 
year: — 


1867. 

Loans, 

SpsoU. 

Circulation, 

Deposits, 

Legal 

Tenders, 

Aggrsgalo 

clearings. 

Jan.  6. ... 

.$257,858,460  , 

.$12,794,898  . 

.$82,762,779  . 

.$202,588,564 

.$6^0^6,121  . 

. $466,987,787 

Feb.8.... 

. 261,264,855 

. 16,882,984  . 

. 82,99^847  . 

. 200,511,596 

. 66,944,541  . 

. 512,407,258 

Mar.  8... 

. 260,166,486 

. 11,679,881  . 

..  88,294,488  . 

. 198,018,914 

. 68,014,195  . 

. 465.584,589 

Apr.  6l... 

. 254,470,027 

. 8,188,818  , 

..  88,774,578  . 

. 183,661,269 

. 69,021,775  . 

. 581,885,184 

May  4.... 

. 260,577,558 

. 9,902,177  . 

. 88,571,747  . 

. 196,729,073 

. 70,587,407  . 

. 559,860,118 

June  1 ... 

. 252,791,514 

.4  14,617,070  . 

. 88,747,089  . 

. 190,886,148 

. 58,459,827  . 

. 442,675,585 

July  6 . . . 

. 261,861,287  . 

. 10,858,171  . 

. 88,669,897  . 

. 191,524,812 

. 71,196,473  . 

. 494,081,990 

Aug.  8.... 

. 254,940,015  . 

6,461,940  . 

. 88,559,117  . 

. 201,158,454 

. 76,098,768  . 

. 468,024,740 

Bept  7 . . . 

. 250,224,560  . 

7,967,619  . 

. 88,708,178  . 

. 195,182,114 

. 69,657,445  . 

. 441,707,886 

Oct  6.... 

. 247,984,869  , 

. 9,868,608  . 

. 84,025,581  . 

. 178,447,422 

. 56,858,585  . 

. 570,187,624 

Nov.  2.... 

. 247,827,488  . 

8,974,585  . 

. 84,087,076  . 

. 178,209,724 

. 57,896,067  . 

. 481,856,278 

“ 88  ... 

. 849,848,649  . 

. 15,499,110  . 

. 84,129,911  . 

. 174,721,688 

. 51,121,911  . 

. 580,005,809 

“ 80  ... 

. 247,815,509  . 

. 16,572,890  . 

. 24,080,798  . 

. 175,686,288 

. 52,098,188  . 

. 482,724,257 

Dec.  7 . . . . 

. 247,450,084  . 

. 15,805,254  . 

. 84,092,208  . 

. 174,926,855 

. 52,595,450  . 

. 472,956,918 

“ 14  ... 

. 246,827,545 

. 14,886,628  . 

. 84,118,011  . 

. in,044,250 

. 54,954,808  . 

. 447,000,000 

The  deposits  are  steady  since  the  first  of  October,  but  the  legal  tender  reserve  is  reduced  25  per 
cent,  since  August  last 

At  Boston  the  movement  shows  less  variation.  The  following  are  the  comparative  totals  for  % 
aeries  of  weeks  past:— 
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Loan*, 

8p*ei*,  T^*r*. 

D*po*iti, 

4 OiretUaUon 

NationaL  Stat*. 

Aug.  6... 

.$96,867,558  .. 

$472,045  ..  $15,511,084 

. $88^93,850 

„ $24,655,076 

..$268,268 

Sept  2... 

. 97,019,618  . . 

400,680  ..  1^296,5S8 

..  85,810,608 

24,784,146 

. . 260,572 

Oct  7... 

. 95,177,109  .. 

417,078  ..  '18,046,869 

..  85,294,828 

24,855,565 

..  249,290 

Nov.  2.. 

96,188,408  .. 

569,128  ..  14,227,418 

87,879,191 

..  24,508,490 

..  286,061 

“ 2.. 

96,584,562  .. 

748,726  ..  18,764.548 

..  87,584,264 

24,662,484 

..  285,926 

“ 18.. 

95,997,845  .. 

756,607  ..  18,807,920 

..  87,884,903 

24,712,785 

..  282,484 

“ 25.. 

95,918,510  .. 

651,256  ..  18,606,184 

83,892,425 

24,722,210 

..  220,088 

Dec.  2.. 

95,009,755  .. 

524,404  ..  18,984,684 

88,115,426 

24,644,141 

..  219,769 

“ 9.. 

95,869,790  .. 

597,906  . . 18,881,810 

..  88,408,595 

..  24,768,002 

..  219,425 

“ le.. 

95,142,904  .. 

541,886  ..  18,841,907 

88,284,999 

24,659,278 

..  285,587 

We  annex  the  Philadelphia  bank  returns,  which  present  a more  uniform  movement,  for  these 

months 

- 

Dafo. 

Logal  Tendort,  Loan*, 

8p*ei*,  Circulation, 

DopotU*, 

Aug.  8. 

$16,788,198 

..  $58,427,840  .. 

1802,055  ..  $10,685,925 

$88,094,548 

Sept  7. 

16,249,658 

58,776,452 

279,714 

10,628,794  .. 

86,458,589 

Oct  5. 

1A567,404 

58,041,100  .. 

258,808  .. 

10,627,921 

86,494,218 

Nov.  2. 

15,049,854 

52,584,077  .. 

278,590  .. 

10,640,820 

88,604,001 

“ 9. 

14,709,022 

52,286,928 

280,884  .. 

10,646,512 

88,943,076 

“ 16. 

14,654,008 

51,914,018  .. 

228,048 

10,640,998  .. 

88,929,780 

“ 28. 

15,299,178 

51,159,489 

222,824  .. 

10,668,298 

84,019,268 

“ 80. 

15,785,820 

51,218,485  .. 

216,071  .. 

10,646,819 

84,817,935 

Dec,  7. 

15,645,205 

50,971,222  .. 

204,041  .. 

10,646,804 

84,937,676 

“ 14. 

16,074,805 

50,676,686  .. 

202,486 

10,642,669 

84,660,621 

The  stock  market  for  December  has  been  yariable.  A little  relief  in  Wall  Street  has  Improved 
the  tone  of  the  Stock  Board,  and  prices  show  an  improvement  generalljr  compared  with 
November.  We  present  our  osnal  snmmary  of  the  weekly  values  of  the  leading  securities  dealt  in 


Stock*. 

JSfo*.  9. 

yov.it. 

Noe.  28. 

Noe.  80. 

De&7. 

Dm.  14.  Dee.  21. 

AtlanUc  Malt 

. 116 

1174 

..  115  , 

. 121 

. 1184 

..  1184  .. 

1194 

Canton  Company 

. 425 

. 464 

45  . 

46 

. 444 

..  454  .. 

494 

Cleveland  A Pittsburg 

. 824 

. 85 

..  824  . 

. 884  . 

. 824 

88*  .. 

88 

Cleveland  A Toledo 

. 1024 

. 1084 

..  1014  . 

. 1014  . 

. 1024 

..  1084  .. 

108 

Chicago  A R.  Island 

. 954 

97 

..  95*  . 

. 96*  . 

. $54 

..  974  .. 

984 

Chicago  A Northwestern 

. 47 

. 68* 

..  564  . 

. 58  . 

. 644 

..  584  .. 

584 

Chicago  A Northwestern  pref. . 

. 64 

. 654 

..  65*  . 

68  . 

. 664 

..  664  .. 

69* 

Cleveland,  Col.  A Qn 

. 93 

— 

..  98  . 

984  * 

. 98 

..  93  .. 

934 

Delaware  A Hudson 

— 

..  146 

..  1474  . 

. — . 

. 144 

..  146  .. 

1484 

Hudson  Biver 

. 125 

..  126 

..  124  . 

. 1244  . 

. 1264 

..  1824  .. 

182 

Illinois  Central 

. 1264 

..  1804 

..  1294  • 

. 1844  . 

. 1884 

..  1824  .. 

181 

Michigan  Central 

. 109 

. 1094 

..  1094  . 

. 1104  . 

. 1104 

..  HOI  .. 

1124 

Michigan  Southern 

. 794 

,.  814 

794  . 

. 80  . 

81 

..  814  .. 

844 

Mllwaokee  A St  Paul 

..  404 

41 

89  . 

42  . 

. 414 

..  42  .. 

454 

Milwaukee  A St  P.  pret 

. 624 

68 

..  604  . 

. 62  . 

. 614 

..  61f  .. 

684 

Mariposa  Mining 

..  8 

8 

..  — . 

. — . 

— 

..  81  .. 

7 

Mariposa  preferred 

. 14 

..  14 

..  184  . 

18  . 

. — 

..  144  .. 

184 

New  York  Central  B.B 

..  112 

..  115 

..  1184  . 

. 114 

. 1144 

..  1164  •• 

1174 

New  York  A Brie  B.  B. 

..  724 

..  744 

704  . 

,.  714  . 

. 714 

..  72*  .. 

784 

New  York  A Erie  pref 

..  77 

..  794 

..  78  . 

. 79  . 

. 81 

..  784  .. 

74 

Ohio  A Mississippi  car. 

..  25 

..  254 

..  254  . 

,.  264  • 

. 26 

..  26*  .. 

264 

Pacific  Mall 

..  141 

..  1844 

..  124  . 

. 1814  • 

. 124 

..  1284  • 

116 

Pittsburg  A Fort  Wayne 

..  97 

984 

..  974  . 

,.  974  . 

..  971 

..  994  . 

w* 

Quicksilver  Mining 

..  16 

..  174 

..  174  . 

..  144  . 

17 

..  204  . 

204 

Beading  B.  B. 

..  964 

..  974 

..  96 

96 

..  954 

954  . 

96 

Toledo  A Wabash 

..  — 

89 

..  — 

..89 

..  884 

..  — . 

41 

'Western  Union  Tel^raph. .. . 

. 82 

..  814 

..  824 

..  884 

..  824 

..  884  . 

844 
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The  following  were  the  highest  priees  for  OoTemment  Bonds  st  the  dates  named 


Stock$,  Oct  12.  Not.  2l  Koc.  9.  Nov.  11  Nov.  28.  Dee.  7.  Dee.  14.  Dee.  21. 

Sizes  of  18S1 112i  ..  lllf  ..  112|  ..  118^..  118}..  ^2^  ..  IIH  ..  H29 

Ten-forties lOOf  ..  lOOf  ..  102  ..  102*  ..  101*  ..  101*  100*  ..  101* 

Fire-twenUes  of  1802 112*  ..  106*  ..  106*  ..  108*  ..  108*  ..  107*  ..  107*  ..  106* 

Five-twenties  of  1864 100*  ..  105*  ..  105*  ..  105*  ..  105*  ..  104*  ..  104*  ..  105* 

Five-twenties  of  1865 109*  ..  106*  ..  106*  ..  106*  ..  106*  ..  105*  ..  105  ..  105* 

Five-twenties  of  1865,  new.  107*  ..  107*  ..  107*  ..  107*  ..  107*  ..  107*  ..  107*  ..  108* 

Five-twenties  of  1867 105*  ..  107*  ..  107*  ..  107*  ..  107*  ..  107*  ..  107*  ..  108* 

7 and  8-lOtbs,  June 105*..  105*  105*  ..  105*..  105*..  105  ..  104*..  104* 

7 and  8-lOtha,  Julj 105*..  105*..  105*..  105*..  105  ..  104*..  104* 


The  e1ecti<m  for  Directors  of  the  Pacific  Mail  Company,  was  held  Isst  week.  The  utmost  bar. 
mony  prevailed,  and  the  ticket  agreed  upon  and  heretofore  announced  was  unanimously  elected. 
The  following  is  the  list:— Allen  McLane,  Howard  Potter,  William  Dennistoun,  James  M.  Brown, 
Louis  McLane,  Jonathan  Thorne,  Abiel  A.  Low,  George  B.  Hartson,  Samuel  O.  Wheeler,  Jr. 
Each  received  158,828  votes— all  the  votes  cast,  out  of  175,928  shares  entitled  to  vote. 

At  the  annual  election  of  the  New  York  Central  Railroad  Company  in  December,  the  following 
Board  of  Directors  was  chosen : — Cornelius  Vanderbilt,  New  York ; Chester  W.  Chapin,  Spring- 
field,  Mass.;  Daniel  Torrance,  New  York;  Wm.  H.  Vanderbilt,  New  York;  Amasa  Stone,  Jr., 
Cleveland,  Ohio ; Horace  F.  Clark,  New  York;  James  H.  Banker,  New  York;  James  F.  Joy, 
Detroit;  Augustus  Schell,  New  York;  Samuel  F.  Barger,  Now  York;  H.  Henry  Baxter,  New 
York;  Joseph  Barker,  New  York ; William  A.  Eissam,  New  York.  At  a subsequent  meeting  of 
the  Directors,  Cornelius  Yanderbilt  was  elected  President,  and  Daniel  Torrance,  Vice-President. 

Congress  has  evinced  a determination  to  examine  and  determine  the  question  of  the  public  d^t, 
with  a view  to  adopt  some  system  of  liquidation  that  will  be  acceptable  to  the  country.  This  has 
infiuenoed  the  gold  maiket,  and  the  quotations  since  the  opening  of  the  month  are  lowei;  Novem- 
ber closed  at  87*  88*.  The  price  since  has  reached  88. 

The  shipments  of  coin  from  New  York  to  foreign  ports  since  1st  Jannary  last  amount  to  over 
forty-eight  millions ; to  which  add  the  foreign  exports  from  Bsn  Francisco  and  other  places,  the 
aggregate  will  be  about  sixty  millions.  The  following  is  a summary  of  the  foreign  export  from 
New  York  alone,  from  1st  Jannary  to  middle  of  December,  1867,  compared  with  previous  years: 


Tear. 

Tear. 

Tear. 

1858 

..  1858 

$25,942,000  ... 

. 1868 

$49,151,000 

1854 

..  1859 

69,805,000  ... 

. 1864 

49,112,000 

1865 

27,207,000  .. 

..  1860 

42,161,000  ... 

. 1866 

29,689,000 

1856 

..  1861 

8,908,000  ... 

. 1866 

60,760,000 

1867 

..  1862 

59,106,000  ... 

. 1867 

48,564,000 

Foreign  exchange  is  in  moderate  demand.  On  London  the  rates  are  110^115*  for  bankers*  bills, 
at  sixty  days ; Paris,  5*16*(S^*12*.  The  ruling  rates  for  this  week's  steamer  ore  as  follow : Lon- 
don, IKkg^llO* ; Paris,  5’16*(S^5*12*  francs  per  dollar.  Hamburg,  86*(^6*  eta.  per  marc  banco ; 
Amsterdam,  41*^1*  cts.  per  guilder;  Bremen,  79*^79*  cts.  per  rix  dollar;  Frankfort,  41*^1* 
per  florin. 


DEATHS. 

At  Paeis,  Franca,  October  14, 1867,  aged  fifty-seven  years,  Snraunoii  A.  Mebose,  Esq^  Presi- 
dent of  the  Farmers  and  Mechanics'  National  Bank  of  Philadelphia  for  many  years,  until  1867. 

At  Baltxmoes,  Md.,  Thomas  B.  Bumu,  Esq.,  Cashier  of  the  Farmers  and  Planters'  National 
'Bank  of  Baltimore. 

At  East  Baoxhaw,  Mich.,  OoL  W.  L.  P.  Little,  President  of  the  Merchants'  National  Bank  of 
that  place. 

At  Eeoeue,  Iowa,  Bobeet  B.  Foote,  Esq.,  Ga^er  of  the  First  National  Bank  of  Keokuk. 
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ON  THE  USES  AND  FUNCTJQJ^S  OF  MONET, 


WITH  SPECIAL  BSFEBBNOB  AND  APPLICATION  TO  THE  CUBRENCT  OF  THE 

UNITED  STATES. 


Bt  M.  Richard  Leyerson. 


[The  following  pages,  from  a work  in  course  of  preparation,  on  the  Phenomena  of 
Industrial  Life,  are  now  published  in  consequence  of  the  extreme  importance  of  a 
general  diffusion  of  knowledge  on  the  true  uses  and  Ainctions  of  monej,  at  a time 
when  Congress  is  about  to  legislate  upon  the  currenpY,  and  when  the  consequences 
of  hasty  or  ill-considered  leg^lation  would  be  lasting  shame  and  deplorable  and 
widely-spread  disaster.  It  will  be  found  to  be  essentially  the  working-man’s 
question.] 

As  the  division  of  labor  is  carried  more  and  more  into  the  varions 
departments  of  industry,  means  for  facilitating  interchange  are  needed, 
and  various  measures  of  time,  length,  surface,  cubic  contents  or 
CAPACITY,  weight  and  value,  are  devised  for  the  purpose,  more  or  less 
adapted  to  the  wants  and  state  of  civilization  of  the  people. 

It  is  with  the  measure  of  value  we  have  now  to  deal.  And  though  no 
89 
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one  ever  mistakes  the  poand  weight  for  the  meal  or  grain,  the  gallon  for 
the  liquid,  or  the  yard  for  the  cloth,  they  respectively  weigh  and  measnre, 
the  measure  of  value  is  frequently  confounded  with  the  wealth  or  capital 
the  value  whereof  it  is  designed  to  measure. 

As  deplorable  consequences  flow  from  this  error,  we  shall  do  our  best 
to  make  plain  the  subject,  on  the  basis  of  scientific  truth,  in  language 
clear  and  not  easy  to  be  misunderstood ; and  if  sometimes  we  may  seem 
too  elementary  in  our  remarks,  the  importance  of  a clear  understanding 
of  principles  will,  we  hope,  be  sufficient  excuse  to  the  more  advanced 
student. 

It  will  remove  one  source  of  error  if  we  understand  precisely  what 
we  mean  by  value.  It  is  the  quantity  of  other  commodities  which  can 
be  obtained  in  exchange  for  a given  quantity  of  the  commodity  whose 
value  is  to  be  determined,  and  while  this  value  at  any  one  time  and 
place  is  determined  by  the  quantity  of  the  commodity  brought  to  market 
to  be  exchanged,  (that  is  by  its  supply  ;)  compared  with  the  quantity  of 
other  commodities  brought  to  market  to  be  exchanged  against  it,  (that 
is  by  the  demand  ;)  the  average  value  is  determined  by  the  cost  of  pro- 
duction ; for  if  the  average  value  of  a commodity  is  found  not  to  repay 
the  cost  of  production,  including  therein  the  average  profit  npon  capital* 
employed  in  the  country  where  it  is  produced ; the  capitalists  who  have 
employed  their  capital  in  producing  the  commodity  in  question,  will 
cease  their  production,  until  by  the  falling  off  in  the  supply,  the  value  rises 
to  such  a level  as  will  repay  such  cost.  Thus  the  temporary  or  market 
value  of  any  commodity,  i,  e.,  the  quantity  of  other  commodities  to  be 
obtained  for  any  given  quantity  of  the  commodity  in  question,  at  any 
given  time  and  place,  is  determined  by  the  supply  and  demand,  and  the 
average  value,  by  cost  of  production. 

Now,  in  selecting  the  material  for  the  standard  measures  of  length, 
weight,  or  capacity,  care  has  to  be  taken  to  make  them  exact,  and  of  such 
materials  as  shall  be  least  liable  to  fluctuations,  as  from  weather  or  other 
causes;  and  so  in  selecting  measures  of  value  the  great  desideratum  is, some 
commodity  which  shall  be  least  subject  to  those  causes  which  occasion 
fluctuations  in  value,  and  gold  and  silver  have  recommended  themselves 
to  all  civilized  peoples,  mainly  from  the  fact  of  the  very  large  stock  on 
hand  in  comparison  with  the  annual  production,  the  prominent  cause  of 
fluctuations  in  value  being,  that  of  most  commodities,  the  annual  prodne- 
tion  bears  a large  proportion  to  the  stock  or  quantity  on  hand.  When  to 
this  is  added  the  great  cost  of  the  production  of  the  precious  metals,  in 

♦ Wealth  is  the  product  of  labor.  Capital  is  that  part  of  wealth  which  is 
(employed  in  producing  more  wealth. 
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conseqnence  whereof  their  bulk  is  small  compared  with  their  value,  render- 
ing them  easily  portable,  and  that  they  can  be  readily  divided  and  reduced 
into  pieces  of  any  required  shape,  weight,  and  standard  of  fineness,  gold 
and  silver,  and  gold  in  preference  to  silver,  are  seen  to  possess  in  a 
superlative  degree  all  the  qualities  desirable  in  a measure  of  value.  It 
must,  however,  be  borne  in  mind  that  gold  and  silver  are  themselves 
commodities,  subject  to  the  same  laws  of  value  as  all  other  commodities, 
and  that  when  it  is  said  that  a commodity,  say  corn,  has  risen  in  price, 
f.  f.,  in  value,  measured  in  money ; when  that  money  is  either  gold  or 
silver,  it  is  but  another  form  for  saying  that  the  value  of  gold  or  silver 
has  fallen  as  measured  in  corn : the  cause  of  such  fluctuation  would  then, 
for  the  reasons  above  given,  be  sought  in  a diminished  supply  of  com, 
rarely  in  any  increased  supply  of  gold  or  silver. 

Among  the  functions  which  the  Constitution  ascribed  to  Congress,  was 
that  of  regulating  the  money  of  the  country,  and  Congress  accordingly 
established  the  gold  dollar  at  25*8  grains  in  weight,  and  the  silver  dollar 
at  412*5  grains  in  weight,  each  being  nine  parts  pure  to  one  part  alloy, 
the  Mint  being  open  to  the  public  for  the  coinage  of  both  metals,  and 
each  being  a legal  tender.  The  natural  result  of  an  attempt  on  the  part 
of  Government  to  fix  the  relative  values  of  two  commodities  was  soon 
apparent. 

Prior  to  the  discoveries  of  gold  in  California  and  Australia,  all  debts 
being  payable  at  the  debtor’s  option  in  gold  or  silver,  the  commodity 
whose  value  measured  in  the  other  as  attempted  to  be  fixed  by  law,  was 
less  than  its  natural  or  real  value,  was  naturally  selected  by  the  debtor  as 
that  in  which  he  would  pay  bis  debt,  and  the  dollar  meant  412*5  grains 
of  metal,  whereof  nine  parts  were  silver  and  one  part  alloy,  while  the  gold 
dollar  was  bought  and  sold  like  any  other  commodity. 

But  the  discovery  of  the  Californian  fields  in  1848,  and  those  of 
Australia,  in  1851,  reversed  the  relaiive  position  of  the  two  metals,  and 
the  real  value  of  gold,  measured  in  silver,  becoming  less  than  its  legal 
value,  debts  were  paid  in  gold,  and  the  dollar  came  to  mean  25*8  grains  of 
metal,  whereof  nine  parts  were  gold  and  one  part  alloy,  the  silver  dollar 
being  now  the  subject  of  sale  and  purchase,  as  gold  had  formerly  been ; 
and  Congress  finally  provided,  that  after  the  first  of  June,  1853,  the  Mint 
should  be  open  to  the  public  for  the  coinage  of  gold  only — that  the 
weight  of  the  silver  half  dollar  should  be  reduced  to  192  grains,  the 
quarter,  dime,  and  half  dime  in  proportion,  and  that  these  silver  coins 
should  be  a legal  tender  to  the  amount  of  five  dollars  only. 

The  United  States  dollar,  therefore,  means  28*5  grains  of  gold  of  the 
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Mint  standard  of  fineness,  and  this  is  the  meaning  of  the  word  dollar  in 
all  contracts,  whether  of  the  State  or  of  indiridaids. 

Wo  are  now  able  to  approach  the  investigation  of  that  deplorable  imi- 
tation of  old  European  immorality  by  which  a state  of  things  was 
brought  to  pass,  to  emerge  from  which  is  as  difiScult  and  painful  as 
most  ever  be  the  getting  rid  of  bad  habits,  and  turning  from  the  pleasant 
but  deceitful  paths  of  sin  into  those  of  truth  and  honesty. 

Money  being,  as  we  are  now  ready  to  perceive,  merely  a means  of  facil- 
itating the  interchange  of  commodities,  being  the  mere  measure  of 
value  as  other  measures  measure  time,  length,  surface,  capacity,  or  weight ; 
an  increase  in  the  quantity  of  money  can  no  more  increase  the  commodi- 
ties whose  value  it  is  used  to  measure,  than  an  alteration  of  the  unit 
standard  measure  of  length,  Ac.,  could  alter  the  quantity  of  the  cloth  or 
other  commodities  they  measure;  and  although  this  country  has  not 
resorted  to  the  device  of  issuing  base  money,  it  is  desirable  to  investigate 
what  base  money  is,  to  enable  us  to  understand  and  rightly  to  appreciate 
the  operations  actually  performed  in  the  issue  of  an  inconvertible  paper 
currency. 

If  we  could  suppose  that  every  individual  in  any  country  should,  on 
rising  one  morning  find  every  dollar  of  money  he  possessed  turned  into 
two  dollars,*^  the  first  effect  would  be  that  all  prices  would  be  doubled ; 
but  as  gold  and  silver  are  commodities  which  the  people  of  all  countries 
are  willing  to  receive  in  exchange  for  the  articles  they  produce,  they 
would  hasten  to  export  their  commodities  to  the  country  where  the 
increase  of  gold  had  taken  place,  and  take  gold  in  exchange,  until  prices, 
in  the  country  where  the  increase  had  taken  place,  had  fallen  to  their 
normal  state ; so  that  in  the  case  supposed,  the  increase  of  gold,  having 
increased  the  purchasing  power  of  the  country,  had  led  to  an  actual  in- 
crease in  the  wealth  of  the  community.  Had,  however,  the  country 
where  the  increase  of  gold  had  taken  place  been  shut  out  from  inter- 
course with  other  countries,  the  only  effect  of  the  increase  of  gold  would 
have  been  to  increase  the  prices  of  all  commodities,  and  that  all  debtors 
would  be  able  to  satisfy  their  debts  with  a quantity  of  gold  having  only 
half  its  former  purchasing  power^  while  the  creditor  would  receive  the 
amount  of  gold  or  silver,  but  only  half  the  value  he  had  expected. 

If  such  an  accident  as  the  doubling  of  the  money  of  a country  could 
be  supposed  to  happen  as  a freak  of  nature  no  wrong  would  be  commit- 
ted, although  suffering  and  hardship  would  result  from  this  transfer  to 
the  debtor  of  property  which  the  creditor  had  calculated  upon  receiving ; 
a transfer  none  the  less  real  because  effected  by  the  accidental  reduction 

♦ Note  well  the  hvpothesis.  The  money  is  to  be  doubled— nothing  else. 
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of  the  debt,  which,  remaining  the  same  in  name,  weight,  and  quality  ot 
the  coin  in  which  it.  was  to  be  discharged,  is  suddenly  reduced  to  half  its 
purchasing  power. 

But  if  instead  of  every  dollar  in  the  country  being  doubled,  the  Legis- 
lature were  to  decree  that  thenceforth  the  dollar  should  contain  but  halt 
its  former  weight  of  gold,  and  should  be  received  by  every  creditor  in 
payment  of  his  debt  at  the  rate  of  one  debased  dollar  for  each  dollar  due, 
it  is  obvious  that  an  act  of  real  spoliation  would  be  committed.  Various 
governments  have  at  different  times  had  recourse  to  this  expedient ; not 
daring  wholly  to  repudiate  their  debts,  they  have  pretended  to  pay  them 
by  giving  the  name  of  the  unit  standard  of  the  money  in  which  they  had 
agreed  to  pay  their  creditors  to  some  less  valuable  thing,  defrauding  their 
creditors  with  a high  hand,  while  pretending  to  pay  them.  But  by  thus 
tampering  with  the  currency,  preserving  the  name  of  the  recognised 
measure  of  value  while  that  to  which  tke  name  has  been  given  is  altered, 
all  contracts  are  violated,  and  all  industrial  arrangements  disturbed. 

This  mischief  once  perpetrated — while  nothing  can  justify  the  Govern- 
ment in  failing  to  refund  to  its  creditors  the  amount  of  which  it  had  de- 
frauded them — to  restore  the  old  unit  standard  would  be,  in  general,  not 
to  correct  the  old  error  but  to  commit  a new  wrong.  If  the  same  persons 
who  were  respectively  debtors  and  creditors  at  the  period  of  debasement, 
were  debtors  and  creditors  at  the  time  of  the  return  to  the  old  standard, 
the  old  wrong  would  indeed  be  redressed.  But  this  is  not  so ; wholly 
different  persons  are  now  in  the  relative  position  of  debtors  and  creditors, 
and  contracts  entered  into  subsequent  to  the  debasement  have  been 
adapted  to  the  debased  money;  to  return  now  to  the  old  standard 
would  therefore  be  to  defraud  a different  set  of  debtors  for  the  benefit  ot 
a different  set  of  creditors.  But,  as  we  shall  presently  see,  the  case  is  far 
otherwise  with  paper  money.  Greatly  as  the  use  of  metallic  money 
facilitates  interchange,  it  is  further  facilitated  by  the  use  of  credit,  bills 
of  exchange,  and  paper  money,  which  is  a species  of  bill  of  exchange,  but 
differing  from  it  in  certain  important  respects.  A few  words  in  expla- 
nation of  the  uses  of  credit  and  bills  of  exchange  may  be  of  service 
before  proceeding  to  the  subject  of  paper  money  commonly  so  called. 

As  barter  was  superseded  by  buying  and  selling,  so  it  came  to  be  seen 
that  if  the  actual  passing  over  of  money  from  the  purchaser  to  the  seller 
could  be  dispensed  with,  or  at  least  its  frequency  diminished,  consider- 
able time,  labor,  and  risk  of  loss  would  be  saved,  and  this  is  especially 
seen  in  the  case  of  persons  between  whom  the  position  of  buyer  and 
seller  is  frequently  exchanged.  If  they  can  trust  each  other,  it  is  obvious 
that  the  whole  of  their  transactions  of  buying  and  selling  may  be  con- 
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dncted  without  any  money  passing  except  at  stated  p*eriods,  when  the 
balances  between  them  may  be  adjusted  by  a payment  in  money,  or 
even  by  carrying  the  balances  forward  to  the  respective  credit  and  debit 
of  the  parties. 

This  selling  without  receiving  the  money  at  the  time  is  giving  credit. 
So,  too,  the  workman  gives  credit  to  the  employer,  and  the  employer  to 
the  workman  ; the  employer  trusting  that  the  labor  or  time  he  has  par- 
chased  will  be  faithfully  performed  or  employed ; the  laborer,  that  the 
wages  contracted  for,  will  be  punctually  paid : the  merchant  who  orders 
merchandise  from  another  trusts  him  to  buy  as  cheap  and  as  well  as 
possible,  and  yet  more  does  he  trust  him  if  he  pay  for  the  merchandise 
before  receiving  it : the  merchant  who  makes  consignments  gives  credit 
to  the  consignee,  and  where  he  receives  partial  payment  in  advance  he 
both  gives  and  receives  credit 

The  full  benefit  of  the  use  of  credit  can  only  bo  realized  where  sernpn- 
lous  exactness  in  the  fulfilment  of  engagements  is  generally  felt  to  be  a 
duty,  and  where  there  is  intelligence  and  judgment  sufficient  to  appre- 
ciate the  resources  available  to  meet  the  engagements  contracted. 

Arising  out  of  the  use  of  credit  is  the  ingenious  device  of  bills  of 
exchange,  supposed  to  have  been  invented  by  the  Jews  in  the  Middle 
Ages.  By  whomsoever  invented,  they  are  among  the  most  fertile  means 
for  facilitating  interchange,  rendering  labor  more  productive,  and  their 
invention  conferring  a vast  boon  upon  society,  though  unfortunately,  from 
the  very  greatness  of  their  utility,  they  are  liable  to  the  gravest  abuses. 

A bill  of  exchange  is  a written  instrument,  originally  intended  for  the 
settlement  of  a distant  debt  without  the  transmission  of  money.  Let  us 
assume  that,  every  week,  commodities  to  the  value  of  $20,000,000  enter 
New  York  from  various  parts  of  the  world,  whereof  say  $i, 000, 000  eoroe 
from  abroad,  and  that  eommodities  to  about  the  same  value  quit  New 
York;  then,  but  for  the  device  of  bills  of  exchange,  the  New  York 
debtors  would  have  to  send  $20,000,000  to  their  creditors,  and  the  New 
York  ereditors  would  have  to  receive  the  same  amount  from  their  debt- 
ors, and  $40,000,000  in  money  would  have  to  be  sent  to  and  from  New 
York  every  week.  But  to  avoid  the  expense  and  risk  of  such  transit,  if 
the  New  York  creditors  were  to  sell  to  the  New  York  debtors  orders 
upon  the  debtors  of  *the  New  York  creditors  to  pay  to  the  creditors  of 
the  New  York  debtors  the  amounts  of  their  respective  indebtedness,  the 
debts  of  all  parties  would  be  adjusted  without  the  transmission  of  a 
single  dollar  of  money,  or  by  the  transmission  only  of  the  balance 
between  the  two  amounts.  Now,  bills  of  exchange  are  such  orders. 

The  country  or  European  creditor  draws  on  the  New  York  debtor,  de- 
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siring  liim  to  pay  saj  $1,000  to  his  order.  He  sells  this  bill  to  the  countrj 
or  European  debtor,  who  thus  pays  the  country  or  European  creditor  the 
$1,000  which  his  New  York  debtor  owes  him.  The  country  or  European 
debtor  remits  this  bill  to  his  New  York  creditor,  who  presents  it  to  the 
New  York  debtor,  and  receives  from  him  the  $1,000  which  the  New  York 
debtor  would  otherwise  have  had  to  send  to  the  country  or  European 
creditor,  and  if  there  be  a difference  say  of  $500,000  between  the 
amounts  of  the  New  York  purchases  and  sales  this  difference  only  has 
to  be  remitted  in  coin. 

As  our  object  in  this  essay  is  only  to  explain  the  main  principles  of 
currency,  we  do  not  propose  to  follow  the  subject  of  bills  of  exchange 
any  further,  notwithstanding  the  great  interest  which  attends  the  inves- 
tigation. We  have  sufficiently  explained  the  nature  and  uses  of  bills  of 
exchange  to  render  intelligible  what  we  now  have  to  say  on  the  subject 
of  paper  money,  and  although,  to  speak  with  scientific  accuracy,  bills  of 
exchange  are  in  fact  paper  money,  we  purpose  confining  our  attention 
to  that  form  of  paper  money  to  which  the  terra  is  ordinarily  applied, 
and  which  differs  from  bills  of  exchange  in  being  promises  of  an  indi- 
vidual, corporation,  or  nation  to  pay  to  bearer  a given  amount  of  money, 
t.  e.y  a certain  number  of  coins  of  a given  weight  and  fineness  of  gold  or 
silver  (as  the  case  may  be)  on  demand^  and  when  the  promise  thus  made 
upon  the  face  of  the  note  is  habitually  and  faithfully  fulfilled,  coin  and 
paper  money  circulate  together,  are  of  equal  value,  and  together  consti- 
tute the  currency. 

The  value  of  the  note  or  paper  money  depends  conjointly  upon  the 
amount  promised  on  the  face  of  it,  and  upon  the  conviction  felt  by  the 
public  who  possess  it,  or  may  be  invited  to  accept  it  in  payment,  of  the 
readiness  and  competency  of  those  by  whom  the  promise  is  made,  i,  c., 
by  those  who  issue  the  note,  to  fulfill  their  promise ; and  this  conviction 
can  only  be  created  so  as  to  enable  the  notes  to  perform  all  the  functions 
of  money  by  the  prompt  and  invariable  fulfillment  of  the  promise  to  pay 
the  amount  promised  on  the  face  of  the  note,  to  bxarxr  on  demand. 

Confidence  being  thus  established,  the  note  will  generally  be  preferred 
to  coin  because  of  its  being  less  liable  to  loss,  robbery,  depreciation  in 
value,  or  to  loss  of  weight  through  wear  and  tear,  besides  dispensing  with 
counting,  weighing,  and  transporting,  and  consequent  cost  of  time  and  labor. 

Paper  money  is,  however,  liable  to  one  serious  drawback,  which  should 
suffice  to  induce  Government  to  prohibit  the  circulation  of  notes  of  so 
small  a denomination  as  the  amounts  ordinarily  required  for  domestic 
purposes ; and  that  is  the  danger  of  forgery.  It  is  far  easier  for  such 
portions  of  the  public  as  are  not  by  the  nature  of  their  avocations  spe- 
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cmlly  skilled  in  the  detection  of  counterfeit  money  to  detect  a spurious 
coin  than  a forged  note,  while  even  in  the  case  of  spurious  coin  being 
palmed  off  upon  the  ignorant  receiver,  the  loss  is  rarely  more  than  par- 
tial ; as  to  give  a chance  for  successful  circulation  the  counterfeiter  is 
obliged  to  put  some  of  the  real  metal  into  his  coin;  the  counterfeit  note 
on  the  contrary  being  wholly  without  valoe. 

It  is  obvious  that  so  long  as  the  paper  money  is  actually  exchanged  for 
coin  upon  demand,  pursuant  to  the  promise  made  by  the  issuer,  its  value 
will  always  correspond  with  the  amount  promised  upon  its  face,  and  the 
quantity  in  circulation  will  be  exactly  the  quantity  needed,  and  no  more ; 
for  if  more  were  issued  than  was  required  by  the  community,  the  issuers 
would  find  their  notes  returned  upon  their  hands,  and  if  less,  the  public 
would  bring  their  coin  to  the  Government  or  bank  by  which  the  paper 
money  is  issued,  and  ask  for  notes  in  exchange.  There  is  only  one 
method  by  which  a larger  quantity  could  be  forced  into  circulation,  and 
that  is  by  causing  the  paper  to  be  inconvertible^  as  it  is  at  present  here, 
and,  though  to  a less  pernicious  extent,  in  Russia. 

But  an  inconvertible  paper  money  is  not  necessarily  a debased  money. 
If  there  still  be  faith  in  the  issuers,  if  the  paper  money  be  a legal  ten- 
der, and  if  the  amount  of  notes  thrown  into  circulation  be  no  more  than 
what  the  public  require,  the  paper  money,  though  inconvertible,  will  pur- 
chase as  much  as  the  coin  it  purports  to  represent  and  promises  to  pay. 
This  fact  has  received  a remarkable  illustration  in  the  history  of  the 
modem  monetary  legislation  of  this  country* 

In  January  7,  1862,  when  the  Government  had  added  to  the  mass  of 
paper  money  about  630,000,000  of  demand  notes,  the  depreciation  of 
the  paper  money  was  about  five  per  cent.,  but  on  the  passage  of  th^  legal 
tender  act  the  Government  retired  the  demand  notes ; and  although  on 
the  31st  of  December  preceding  the  whole  of  the  State  banks  had  sus- 
pended payment,  or  as  it  was  euphoneously  termed  for  the  purpose  of 
hiding  the  truth,  had  suspended  specie  payments,’’  i. in  plain  English, 
had  broken,  and  expressed  their  determination  thenceforth  for  an  indefi- 
nite period  to  break  their  promwes  to  pay  represented  by  $140,000,000 
of  notes  in  circulation,  and  although  the  legal  tenders  were  on  the  first 
day  of  April  all  ready  for  circulation,  but  not  yet  issued,  coin  bore  a 
premium  of  only  one  per  cent  We  shall  trace  presently  the  downward 
career  of  the  currency,  as  more  and  more  promises  to  pay  were  issued 
in  excess  of  the  currency  actually  needed  by  the  community. 

All  Governments,  when  they  have  disguised  repudiation  under  an  issue 
of  inconvertible  paper  money,  have  done  so  heedless,  and  generally  in 
ignorance  of  .the  wrong  done  to  the  National  creditor,  to  annuitants,  and 
to  all  who  tell  their  labor. 
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They  have  so  acted  for  the  purpose  of  lightening  their  burdens,  and 
under  the  impression  that,  by  making  such  issue,  the  Government  became 
the  actual  possessors  of  wealth  which  it  did  not  before  possess,  and 
could  not  otherwise  so  readily  procure. 

To  a certain  extent,  as  will  be  seen  hereafter,  this  impression  is  cor- 
rect ; but  the  wealth  thus  obtained  is,  as  we  shall  see,  obtained  at  a cost 
vastly  exceeding  its  value. 

But,  before  proceeding  to  investigate  this  part  of  our  subject,  it  is 
desirable  to  trace  the  consequences  of  an  issue  of  paper  money  when 
unchecked  by  the  control  of  convertibility  on  demand,  and  of  this  the 
experience  of  France,  England,  Russia,  and  of  Buenos  Ayres  in  times 
past,  and  of  this  country  at  the  present  time,  affords  apt  illustrations. 

At  the  close  of  the  last  century,  the  French  Government,  being  in  the 
throes  of  the  most  gigantic  revolution  recorded  in  history,  had  recourse 
to  the  apparently  simple  device  for  supplying  the  public  wants  by  setting 
the  printing  presses  to  work  to  print  assignats,  which  had  for  their  basis 
as  security  the  public  lands,  being  mostly  the  lands  of  the  nobility  and 
clergy  who  had  fled  the  country,  and  which  the  Government  had  confis- 
cated. These  assignats  were  received  in  payment  for  these  lands,  at 
any  public  sale  thereof,  but  being  issued  in  enormous  quantities  when- 
ever the  Government  needed  money — the  issue,  too,  being  swelled  by 
counterfeits — although  the  penalty  of  death  was  decreed  against  all  who 
refused  to  receive  them  at  par,  they  depreciated  with  such  rapidity  that  it 
soon  took  a market-basket  full  of  assignats  to  purchase  a pound  of  bread, 
and  were  finally  wholly  repudiated  by  the  Government.  There  can  be  no 
doubt,  as  is  well  observed  by  M.  Perry,  that  the  distress  and  suffering 
occasioned  by  the  depreciation  and  final  worthlessness  of  the  assignats, 
in  the  time  of  the  French  Revolution,  exceeded  a hundred-fold  that 
caused  by  the  prisons  and  the  guillotine. 

In  England  the  depreciation  never  went  so  far,  the  £l  bank  note 
never  being  debased  as  much  as  35  per  cent.  In  Buenos  Ayres,  the  paper 
dollar  has  been  debased  to  six  per  cent  of  its  nominal  value,  and  in 
Russia  the  rouble  first  to  about  30  per  cent.  Further  debasement  was 
checked  for  a time  by  making  the  paper  rouble  convertible  at  the  rate  of 
3|  paper  roubles  to  one  silver  rouble.  But  so  inveterate  does  the  habit 
of  fraud,  once  contracted,  become,  that  the  Russian  Government  has  again 
bad  recourse  to  the  fabrication  and  over-issue  of  an  inconvertible  paper 
money,  and  the  so-called  silver  rouble  is  now  only  a piece  of  paper,  on 
which  is  a promise  to  pay  a siWer  rouble,  but  which  promise  is  not  ful- 
filled, and  is  worth  only  about  65  per  cent,  of  its  nominal  amount. 

Bat  the  recent  monetary  history  of  this  country  will  be  found  still  more 
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in8tracti?e.  As  already  observed,  on  the  1st  of  April,  1862,  although 
confidence  was  disturbed  by  the  knowledge  that  the  legal  tenders  were 
all  ready  for  issue,  the  depreciation  had  only  reached  one  per  cent.,  so 
little  did  the  circulation  at  that  date  exceed  the  requirements  of  the 
community,  but  now,  that  the  National  legal  tenders  were  thrown  into 
circulation,  commenced  the  continual  depreciation  of  the  paper  money 
of  the  country.  All  the  paper  money  was  now  irredeemable.  In  May 
the  premium  on  gold  was  3 per  cent. ; in  June,  9 per  cent. ; in  July,  16 
per  cent;  in  September,  22  per  cent;  in  October,  29  per  cent;  in 
December,  32  per  cent. ; while  in  June,  1864,  it  was  186  percent ! In 
other  words,  the  promise  of  the  United  States  Government  to  pay  one 
dollar,  was  valued  only  at  35  cents,  notwithstanding  that  such  promise 
could  be  paid  away  by  the  holder  in  discharge  of  a debt  of  one  dollar, 
even  though  his  debt  might  have  been  contracted  by  him  when  the 
paper  dollar  was  really  what  it  now  only  pretended  to  be  ! 

The  effeots  of  a debasement  of  the  paper  money  of  a country  are 
generally  similar  to  those  of  a debasement  of  the  metallic,  and  is  equally 
disreputable  to  the  authorities  that  sanction,  and  to  the  people  who 
endure  it  as  a debased  metallic  money.  There  are,  however,  some  import- 
ant distinctions,  rendering  it  the  duty  of  the  Government  to  revert  as 
speedily  as  possible  to  the  metallic  standard  in  the  case  of  a paper 
debasement,  while,  in  the  case  of  a metallic  debasement,  the  duty  of 
Government  is  to  indemnify  its  own  creditors  for  the  wrong  perpetrated, 
but  not,  as  we  have  before  seen,  to  revert  to  the  old  standard.  Before 
proceeding  to  make  this  distinction  apparent,  it  is  desirable  to  notice  a 
little  more  in  detail  the  efifccts  of  the  debasement,  and  particularly  upon 
the  wages  of  labor. 

We  have  seen  that  by  reason  of  the  depreciation  of  the  money  of  the 
country,  prices  rise — the  manufacturer,  farmer,  mine-owner,  and  trader, 
finding  they  can  get  higher  prices  for  their  commodities,  imagine  their 
profits  to  be  larger,  and  are  encouraged  to  increase  their  production, 
occasioning  what  is  termed  a general  briskness  of  trade.  But,  the 
inconvertible  paper  money  is  of  no  value  to  the  foreigner,  who  has  sent 
his  goods  to  this  country  ; the  general  rise  in  prices  prevents  his  taking  so 
much  of  our  commodities  in  exchange  for  those  he  has  sent  to  us,  and  the 
balance  has  to  be  paid  him  in  coin,  thus  increasing  the  price  thereof  (for 
coin  is  no  longer  the  money  of  the  country,  and  has  itself  a price  instead 
of  measuring  the  price  of  all  other  commodities).  The  price  of  gold 
continuing  to  rise,  other  prices  rise  with  it,  the  briskness  of  trade’* 
increases,  and  we  at  once  see  the  money  of  the  country  deprived  of  that 
property  which,  at  the  outset  of  our  inquiry,  we  found  to  be  essential  for  > 
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a measare  of  value,  and  the  possession  whereof  had  recommended  the  use 
of  the  precious  metals  for  such  measure  to  all  civilized  nations.  But, 
although  the  prices  of  all  commodities  have  risen,  neither  the  wealth  nor 
capital  of  the  country  has  been  increased  one  cent,  so  that  real  wages 
cannot  have  increased,  and  have  in  reality  fallen  largely,  for  the  money 
wages  of  those  who  live  by  labor*  are  the  last  to  be  affected  by  the 
general  rise  in  prices,  and  when  the  money  wages  are  raised,  the  rise 
always  lags  in  arrear  of  the  rise  in  prices,  thus  causing  a real  fall,  though 
an  apparent  rise  in  wages. 

Let  us  now  trace  the  effect  of  the  debasement  of  the  paper  money 
upon  the  Government  in  whose  supposed  interest  it  has  been  effected. 

Let  us  suppose  the  Government  to  issue  $300,000,000  of  legal  tenders, 
as  ours  did,  and  the  value  to  fall,  as  we  have  seen,  to  35  per  cent,  of  its 
nominal  amount.  It  is  true  that  in  such  a case,  while  the  Government 
remains  bound  by  its  promise  to  pay  $300,000,000,  it  has  received  for  it 
in  commodities  such  value  as  is  represented  by  the  value  of  its  promises 
measured  in  the  metallic  standard  at  the  date  of  each  successive  issue,  as 
marked  by  the  premium  on  gold,  diminished  by  the  increase  in  prices 
occasioned  by  the  general  “ briskness  of  trade,”  and  by  another  consider- 
ation of  still  greater  moment  which  has  hitherto  been  unobserved  even 
by  writers  on  the  subject,  but  which  we  believe  really  exceeds  that  of 
either  of  the  others. 

The  Government  which  issues  promises  to  pay  to  bearer,  and  does  not 
pay,  thus  forfeiting  its  faith,  loses  a considerable  portion  of  its  credit — 
the  currency  depreciating  the  more  there  is  issued,  the  Government 
needs  to  issue  more  and  more,  with  each  successive  issue,  to  procure  only 
the  same  value  as  before.  The  temptation  to  continue  such  issue  is  so 
strong  when  the  broad  line  of  demarcation  between  good  faith  and  dis- 
honesty is  once  passed,  that  contractors  with  the  Government  have  to 
take  all  these  things  into  consideration,  and  to  demand  from  the  Govern- 
ment prices  that  shall  yield  them  not  merely  the  ordinary  profit  on  their 
capital  at  the  augmented  rate  of  prices,  but  sufficient  to  compensate 
them  also  for  the  risk  incurred,  lest  the  $1,000  required  by  them  of 
Government  to-day,  may  be  worth  less  than  $1,000  by  any  amount  short 
of  the  whole,  when  the  Government  pays  them,  not  in  dollars,  but  in 
further  promises  to  pay,  which  may  have  been  in  the  interval  yet  further 
depreciated  by  further  issues  to  any  unknown  amount.  But  the  gov- 
ernmental loss  does  not  end  here;  the  contractor  who  finds  himself 
disappointed  of  his  just  profits  applies  himself  to  outwit  the  Government 

♦ To  render  this  argument  strictly  accurate,  it  is  to  be  understood  as  applying 
only  to  countries  where  the  wages  of  labor  are  generally  dbovt  the  point  merely 
a necessary  for  subsistence. 
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^rhich  has  wronged  him.  He  snpplics  inferior  goods  in  fulfillment  of 
his  contracts,  and  to  enable  such  goods  to  pass  muster,  tempts  the 
Government  officers  by  bribes. 

The  foregoing  observations  are  illustrated  and  confirmed  to  a remark- 
able degree  by  the  recent  financial  history  of  our  own  country. 

The  first  downward  step  seems  to  have  been  taken  in  July,  1861, 
when  Congress  authorized  a loan  of  $250,000,000,  of  which  $50,000,000 
might  be  in  United  States  notes,  payable  on  demand,  and  might  be  paid 
by  the  Government  for  salaries,  or  other  does  from  the  United  States. 

These  demand  notes  were  not  to  be  issued  of  a less  denomination 
than  $10.  By  the  Act  of  February  12,  1862,  an  addition  of  $10,000,000 
to  these  demand  notes  was  authorized.  But  the  fatal  draught  had  been 
tasted,  and  the  temptation  to  find  ways  and  means  by  setting  the. print- 
ing presses  to  work,  was  too  great  to  be  resisted. 

In  February,  1862,  Congress  authorized  the  issue  of  $150,000,000  of 
notes  not  bearing  interest,  which  were  to  be  a legal  tender  for  all  debts,  and 
received  by  the  United  States  for  all  taxes  and  duties  except  customs, 
the  demand  notes  previously  issued,  to  be  redeemed,  and  they  were  so 
retired,  as  our  readers  will  remember,  by  the  1st  of  April,  1862,  on  which 
appropriate  day  the  floodgates  of  folly  were  opened. 

By  the  Act  of  July  11, 1862,  $150,000,000  of  additional  legal  tenders 
were  authorized  to  be  issued.  By  that  of  March  8,  1863,  a further  issue 
of  $400,000,000  of  interest-bearing  treasury  notes,  and  of  $150,000,000 
legal  tenders  for  the  purpose  of  facilitating  the  exchange  of  interest-bearing 
notes,  and  were  not  intended  for  permanent  circulation ; also  $150,000,000 
of  United  States  notes  for  payment  (!)  of  the  army  and  navy,  and  other 
creditors  of  the  Government. 

By  the  same  Act  the  issue  of  fractional  currency  was  authorized  to  the 
amount  of  $50,000,000.  But  by  the  Act  of  June,  1 864,  the  total  amount 
of  United  States  legal  tenders  (exclusive  of  interest-bearing  notes) 
was  limited  to  $450,000,000.  This  seems  to  have  been  exclusive  of  the 
fractional  currency  authorized  to  the  extent  of  $50,000,000. 

The  considerations  above  submitted  to  the  reader,  illustrated  by  the 
downward  career  of  the  currency,  also  traced  above,  are  more  than 
sufficient  to  account  for  the  great  shoddy  contracts  and  worthless 
articles  notoriously  palmed  off  upon  the  public  service  during  the  great 
rebellion,  as  well  as  the  complaints  of  almost  universal  official  corrup- 
tion now  rife  among  us.  They  also  illustrate  how  the  example  of  bad 
faith  set  by  the  Government  in  issuing  promises  to  pay  which  it  neither 
fulfilled  nor  intended  to  fulfill,  has  served  to  demoralize  the  public 
service,  and  spread  its  insidious  poison  through  the  community. 
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The  deplorable  and  wholly  profitless  financial  errors  committed  by  our 
Government  having  been  now  investigated,  we  proceed  to  examine  the 
difiSculties  which  attend  the  attempt  to  repair  the  mischiefs  committed 
and  the  painful  character  of  the  steps  by  which  our  path  has  to  be  re- 
traced. 

The  legal  unit  standard  measure  of  value  not  having  been  debased, 
but  only  the  promises  to  pay  such  unit;  however  great  may  be  the 
hardship  in  many  cases ; contracts  and  engagements  have  been  entered 
into  on  the  basis  of  National  promises  to  pay  that  unit,  and  on  the  ex- 
pectation that  at  some  time  or  other,  that  sooner  or  later,  such  promises 
will  be  fulfilled.  It  is  therefore  evident  that  even  as  between  individu- 
als the  unit  should  be  restored  instead  of  debasing  the  coin  to  the  level 
of  the  paper,  while  as  between  the  Government  and  its  creditors  the  point 
now  seems  too  clear  for  argument.  But  as  contracts  when  entered  into 
did  not  contemplate  the  immediate  restoration  of  the  unit,  a great  wrong 
would  be  committed  by  any  immediate  resumption,  especially  in  the 
case  of  contracts  to  be  executed  within  a short  period.  Evidently,  then, 
the  return  to  good  faith  must  be  by  gradual  steps. 

We  have  seen  how  the  continual  rise  in  prices,  consequent  on  over- 
issue, stimulated  trade,  and,  we  may  add,  induced  excessive  speculation — 
that  is,  in  other  words,  encouraged  the  entering  into  engagements  wholly 
unwarranted  by  the  means  possessed  by  those  entering  into  them.  So 
long  as  prices  continue  to  rise  all  goes  well  with  the  speculators,  but  the 
moment  a stop  is  put  to  the  printing  presses,  and  means  adopted  having 
in  view  the  fulfilment  of  the  promises  issued  in  such  profusion  by,  to  use 
the  favorite  expression  of  the  hour,  “ contracting  the  currency,”  prices 
begin  to  fall.  The  speculative  dealer  who  had  embarked  not  only  his 
own  capital  bnt  all  he  could  borrow  of  others,  first  sees  his  imaginary 
profits  disappear,  and  according  as  he  misjudges  the  position  or  rightly 
appreciates  it,  he  either  endeavors  to  borrow,  at  greater  and  greater 
sacrifices,  on  more  and  more  onerous  terms,  to  postpone  the  evil  day  of 
realizing  his  loss,  but  finally  aggravating  it ; or  if  of  sounder  judgment, 
realizes  at  once,  and  holds  his  hand  from  further  speculative  purchases, 
knowing  that  as  the  process  of  contraction  ” proceeds  prices  must 
continue  to  fall  as  measured  in  a money,  the  value  whereof  continues  to 
rise  as  the  time  for  the  redemption  of  the  public  faith  draws  nearer. 
Hence  a general  “ stagnation  of  trade  ” correlative  to  the  former 
briskness. 

But  as  the  money  rate  of  wages  was  the  last  to  follow  the  general  rise 
in  prices,  it  is  the  first  to  feel  the  fall,  the  stagnation  of  trade  causing 
laborers  to  be  at  once  thrown  out  of  employment,  and  a general  and  real 
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fall  in  wages  fullows.  But  Ibis  stagnation  is  aggravated  by  the  uncer- 
tainty which  a constantly  varying  measure  of  values  introduces  into  all 
industrial  arrangements.  Prudent  persons  limit  their  dealings  to  strict 
necessaries ; fanners,  mine- owners,  manufacturers,  stay  their  production 
lost  the  prices  realized  should  be  insufficient  to  replace  the  cost  of  the 
wages  of  labor  employed  in  production  ; and  present  suffering  is  aggra- 
vated by  the  prospect  of  future  want  through  the  comparative  arrest  of 
production. 

These  truths — the  deductions  of  science — receive  their  complete  illus- 
tration in  the  present  state  of  trade  throughout  the  Union* — a “stag- 
nation,” such  as  has  never  before  been  known,  and  of  which  the  duration 
will  be  extended  by  any  and  every  postponement  of  a return  to  sol- 
vency : prices  must  continue  to  fall  alike  by  the  continued  approach 
to  the  redemption  of  public  faith  as  from  the  general  bringing  of  stocks 
to  market,  and  they  who  have  speculated  beyond  their  means  find  them- 
selves unable  to  fulfil  their  engagements. 

But  now  healing  nature  provides  the  remedy  for  the  evils  and  suffer- 
ing resulting  from  the  violation  of  her  laws.  The  fall  in  price  invites  the 
attention  of  foreign  traders,  who  may- now  perhaps  repurchase  here  the 
very  goods  they  had  previously  sold  as  well  as  our  own  products,  pay- 
ing for  them  in  coin  or  gold  previously  exported— thus  smoothing  the 
road  to  the  redemption  of  the  public  credit,  and  bringing  to  a term  the 
universal  loss. 

Pending  this  process,  however,  heavy  failures  on  the  part  of  those  who 
had  speculated  beyond  their  means,  often  involving  in  their  ruin  innocent 
and  careful  traders — distrust  more  or  less  general  follows,  credit  and  bills 
of  exchange  which  have  enabled  so  much  money  to  be  dispensed  v itli 
are  refused,  thus  still  further  reducing  the  quantity  of  the  measure 
of  value,  occasioning  a further  fall  in  prices,  renewed  failures,  increased 
distrust,  and  what  is  called  a commercial  crisis — Congress  is  assailed  by 
the  reckless  and  ignorant  or  dishonest  traders,  to  save  them  from  the 
consequences  of  their  own  misconduct;  and  as  it  was  the  misconduct  of 
Congress  which  first  encouraged  the  excessive  speculation,  it  is  found 
difficult  to  withstand  the  outcry  of  men  rendered  desperate  by  their 
losses,  and  by  the  dread  of  greater  loss,  but  still  able  if  not  altogether  to 
control,  powerfully  to  affect  elections.  Tlie  welfare  of  the  great  masses 
of  the  people,  of  those  who  sell  their  labor  and  of  the  small  capitalist,  is 
totally  lost  sight  of,  and  the  House  of  Representatives  decrees  the  sus- 
pension of  the  attempt  to  re-enter  the  path  of  honesty,  an  attempt  which 

♦ Otlier  causes,  and  especially  ignorant  fiscal  legislation,  have  tended  to  aggravate 
the  stagnation  at  the  present  time.  Not  being  pertinent  to  my  present  subject,  I 
only  refer  to  thorn  to  indicate  they  have  not  been  lost  sight  of. 
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erred  only,  as  wo  shall  presently  see,  in  leaving  nntouched  the  paper 
issues  of  the  National  banks  while  reducing  those  of  the  Grovemment. 
Will  the  Senate,  less  subject  to  momentary  influences,  ratify  the  want  of 
wisdom  of  the  House  ? Should  it  do  so,  we  do  not  hesitate  to  urge  the 
President,  who  has  so  often  and  so  rarely  wisely  exercised  his  veto  power 
to  exercise  it  now,  for  the  purpose  of  giving  time  for  study  and  reflection 
to  Congress,  whose  enlightenment  has  been  the  leading  object  in  now 
publishing  this  essay. 

We  may  perhaps  usefully  conclude  our  present  labors  by  pointing 
out  the  course  which,  in  the  actual  position  of  aflairs,  would  be  best  for 
Congress  to  adopt  with  a view  to  the  resumption  of  payments  with  the 
least  practical  amount  of  industrial  derangement.  A correct  understand- 
ing of  the  present  condition  of  the  currency  is  necessary  to  this  end. 

The  currency  of  the  United  States  may  at  the  present  time  be  regard- 
ed as  consisting  of  four  kinds : — 

1.  The  gold  dollar,  used  in  all  foreign  exchanges,  and  in  some  instances 
of  domestic  trade. 

2.  The  compound-interest  notes,  which,  however,  partake  more  of  the 
character  of  bills  of  exchange. 

3.  The  United  States  legal  tenders,  or  Treasury  notes,  commonly  called 
greenbacks,  the  history  of  whose  issue  we  have  already  traced,  as  also 
that  of  the  fractional  currency ; for  so  great  was  the  depreciation  of  the 
currency,  that  even  copper  cents  became  more  valuable  as  copper  than 
as  coin,  and  were  either  melted  down  or  hoarded ; — these  are  now  reap- 
pearing in  the  circulation.  And 

4.  The  Natiotial  bank  currency,  issued  to  the  amount  of  $300,000,000 
under  the  Act  of  February,  1 863. 

And  the  question  we  are  about  to  investigate  is,  how  can  the  third 
and  fourth  species  be  brought  to  exchange  indifiercntly  with  the  first 
— with  the  least  industrial  derangement  ? 

Before  proceeding  with  the  inquiry,  it  becomes  necessary  to  explain 
the  nature  of  this  bank  currency,  and  its  intimate  connection  with  the 
Government,  as  it  must  at  first  sight  appear  strange  that  the  Government, 
when  desirous  of  fulfilling  its  own  engagements,  should  be  unable  to  do  so 
without  seeing  at  the  same  time  that  provision  has  been  made  by  others 
for  the  like  purpose.  It  will,  however,  be  seen  that,  practically,  the 
Government  is  responsible  for  the  circulation  of  the  banks,  and  can  not 
itself  resume  payment  unless  the  banks  do  so  likewise ; and  the  only 
mistake  committed  by  Mr.  McCulloch,  has  been  the  omission  of  provisions 
directed  to  this  end. 

By  the  Currency  Act  of  February,  1862,  Congress  provided  for 
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the  incorporation  of  banka  of  iasne,  which  were  to  be  allowed,  on 
depositing  with  the  Comptroller  gold-bearing  interest  bonds  of  the 
United  States,  to  issue  bills  or  notes  payable  to  bearer  on  demand  in  a 
proportion  varying  according  to  the  capital  of  the  bank,  but  which  we 
may  call,  not  more  in  any  case  than  nine-tenths  of  the  market  value  of 
the  stocks  so  deposited,  and  which  bills  or  notes  the  bank  is  bound  to 
redeem  on  demand  in  UgaX  tender  money;  subject  to  this  proviso,  the  bank 
notes  are  made  legal  tenders  for  all  other  purposes  except  payment  of 
customs.  The  total  amount  thus  authorized  to  be  issued  is  $300,000,000. 
In  the  event  of  any  bank  failing  to  redeem  its  issues  on  demand  in  legal 
tender  money,  it  forfeits  its  charter,  and  the  Government  becomes 
responsible  for  payment  of  the  bills  of  the  suspended  bank,  recouping 
itself  out  of  the  proceeds  of  the  bonds  deposited  with  the  Comptroller. 

Now  let  us  suppose  the  Government  to  have  made  provision  for  resum- 
ing  payment,  and  the  banks  to  have  failed  to  do  so ; there  would  be  imme- 
diately a run  upon  all  the  banks  to  pay  their  notes,  which  they  would  be 
bound  to  do  in  legal  tenders,  and  which  could  then  be  immediately  con- 
verted at  the  Treasury  into  coin.  But  the  reserves  the  banks  are  bound 
to  have  in  hand  would  be  insufficient  to  meet  the  bills  which  they  have 
issued,  and  this  alone  would  compel  them  to  close  their  doors,  leaving 
the  Government  responsible  for  their  entire  circulation.  But  the  closing 
of  their  doors  would  be  expedited  by  another  fact.  It  is  hardly  neces- 
sary to  observe,  that  highly  beneficial  as  banking  is,  by  converting  into 
productive  capital  wealth  which  would  otherwise  have  lain  idle,  the  very 
essence  of  banking  lies  in  the  fact,  that  while  the  banker  is  ImhU  to  pay 
on  demand  all  the  amounts  deposited  with  him,  the  moneys  so  deposited 
are  what  the  owners  have  no  present  need  to  use,  but  wish  to  be  able  to 
use  in  emergency,  and  the  banker  is  therefore  justified  in  employing  the 
greater  part  of  the  moneys  deposited  with  him  by  his  customers  in  loans  at 
short  date.  But  in  the  case  supposed,  the  more  judicious  customers  and 
creditors  of  the  bank,  foreseeing  the  run  which  must  come  upon  the  bank 
for  payment  of  its  notes,  and  which  it  would  be  utterly  impossible  for  it 
to  stand,  would  seek  to  be  beforehand  and  to  retire  the  amounts  deposited 
by  them. 

Is  there,  then,  any  road  out  of  this  Dismal  Swamp.  We  think  there 
is,  and  proceed  to  explain  it. 

It  is  certainly  to  be  desired  that  the  plan  of  retiring  the  Government 
promises  to  pay  should  be  continued,  but  if  the  state  of  public  knowl- 
edge should  render  this  course  impracticable,  then  the  same  end  should  be 
effected  by  accumulating  gold  in  the  Treasury  until  there  be  sufficient 
to  pay,  in  gold,  so  much  of  the  U.  S.  Government  currency  as  would  be 
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at  all  likely  to  be  demanded;  and  the  €k>vernment  shonld  be  antborized 
to  contract  a loan  for  the  purpose  vhen  the  progress  made  toward 
resumption  by  the  National  banks,  as.  presently  mentioned,  should  render 
such  loan  desirable. 

The  entire  amount  of  Government  issued  currency  now  in  circulation, 
according  to  the  latest  returns,  was,  on  the  1st  of  December,  1867, 
$356,212,473  in  greenbacks ; $62,249,360  in  compounds ; $30,929,984  in 
fractional  currency;  and  $18,401,400  in  gold  notes.  Total,  $467,793,217, 
as  against,  in  gold  and  greenbacks  in  the  Treasury,  $138,176,820 ; leaving, 
in  round  numbers,  $330,000,000  for  which  prudence  would  require  pro- 
vision to  be  made  to  the  extent  of  about  $250,000,000  only,  provided 
the  course  next  mentioned  were  at  the  same  time  prescribed  to  the 
banks. 

The  National  banks  shonld  be  prepared  for  the  resumption  of  specie 
payments  by  the  I'etirement  of  the  issues  of  such  banks  as  shall  here- 
after suspend,  until  the  total  issue  shall  not  exceed  about  $150,000,000, 
and  the  proportion  which  the  issue  permitted  to  each  bank  bears  to  the 
gold-bearing  bonds  deposited  with  the  Comptroller  should  he  reduced 
by  5 or  10  per  cent,  every  three  months,  until  such  banks  resumed 
specie  payments — thus  leaving  it  optional  to  the  banks  to  resume  or  not, 
but  making  it  greatly  their  interest  so  to  do. 

By  these  means,  which  might,  if  desired,  be  supplemented  by  some  of 
the  provisions  contained  in  the  bill  of  Mr.  Morrill,  now  before  Congress, 
payment  could  be  resumed  by  the  Government  and  by  the  banks  by 
the  middle  or  end  of  1869,  or  middle  of  1870  at  latest,  without  any 
important  disturbance  of  industrial  arrangements. 

Of  course  this  object  cannot  be  expected  to  be  attained  without  some 
suffering,  a suffering  consequent  upon  past  misconduct,  and  which  will 
be  abridged,  and  even  turned  into  a source  of  benefit,  by  helping  to 
destroy  those  habits  of  extravagance  which  the  paper  issues  fostered  to 
so  deplorable  an  extent 

It  will  be  borne  in  mind  that  in  recommending  the  accumulation  of 
gold  to  the  extent  above  mentioned,  we  have  done  so  only  in  deference 
to  the  mistaken  view  entertained  by  the  public  of  the  monetary  position 
of  the  country.  The  gradual  retirement  of  the  legal  tenders  is  both 
sounder  and  would  be  really  less  burdensome ; though  when  we  see  the 
large  part  played  by  imagination,  even  in  commercial  affairs,  the  accu- 
mulation of  gold  may  be  found  the  more  acceptable  measure.  Which- 
ever course  be  adopted  the  profits  of  the  monetary  issue  will  be  wholly 
secured  to  the  Government  if  the  National  bank  issue  be  restricted  to 
$150,000,000. 

40 
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Few  if  any  persons  will  dispute  that  the  services  rendered  by  the 
National  banks  to  the  Government  will  amply  cover  the  interest  on  the 
issue  permitted  to  them  when  restricted  to  $150,000,000,  while  the 
balance  of  the  paper  circulation  required  by  the  people  would  then 
consist  in  United  States  notes,  of  which,  probably,  not  one-third  would 
be  presented  for  payment  when  it  was  known  that  there  was  sufficient 
coin  in  the  Treasury  to  pay  them  on  demand ; and,  after  a short  period  of 
probation,  the  Government  would  find  itself  free  to  employ  from  one 
hundred  to  one  hundred  and  fifty  millions  of  dollars  of  the  gold  accu- 
mulated in  the  Treasury  for  its  ordinary  wants. 

Before  quitting  this  subject,  it  may  be  observed  that  advantage 
might  be  taken  of  the  present  condition  of  the  currency,  to  render  the 
future  gold  dollar-piece  exactly  commensurate  with  some  unit  standard, 
to  be  agreed  on  with  the  European  nations.  Whether  the  recommenda- 
tion of  the  International  Monetary  Conference,  to  render  the  dollar  the 
exact  equivalent  of  the  gold  five-franc  piece,  affords  the  most  desirable 
unit  is  open  to  some  question,  and  should  be  further  considered.  In  any 
case  the  proper  rectification  of  account  with  the  National  creditor  would 
have  to  be  made  so  that  he  should  be  neither  overpaid  by  an  enhanced, 
nor  cheated  by  a debased,  dollar. 


Public  Faith. — Every  breach  of  the  public  engagements,  whether 
from  choice  or  necessity,  is,  in  different  degrees,  hurtful  to  public  credit. 
When  such  a necessity  does  truly  exist,  the  evils  of  it  are  only  to  be 
palliated  by  scrupulous  attention,  on  the  part  of  the  Government,  to 
carry  the  violation  no  further  than  the  necessity  absolutely  requires  ; and 
to  manifest,  if  the  nature  of  the  case  admit  of  it,  a sincere  disposition 
to  make  reparation  whenever  circumstances  shall  permit.  But,  with 
every  possible  mitigation,  credit  must  suffer,  and  numerous  mischiefs 
ensue.  It  is,  therefore,  highly  important,  when  an  appearance  of  neces- 
sity seems  to  press  upon  the  public  councils,  that  they  should  examine 
well  its  reality,  and  be  perfectly  assured  that  there  is  no  method  of  escap- 
ing from  it,  before  they  yield  to  its  suggestions. — Albxavdkr  Hamilton, 
Secretary  of  the  Treasury^  1790. 
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MONETARY  CONVENTIONS  AND  ENGLISH 
COINAGE. 

From  Vie  Contemporary  Review, 

I HAVE  written  at  the  bead  of  this  paper  a title  which  is  perhaps 
badly  chosen,  because  it  has  a harsh  technical  sound,  and  may  possibly 
deter  some  persons  from  reading  the  paper  whose  attention  I should  he 
glad  to  gain.  I am  very  desirous  of  putting  the  subject  which  is  to  be 
discussed  in  so  plain  and  intelligible  a form  that  readers  in  general  may 
understand  it,  and  take  an  interest  in  it,  and  so  be  moved  to  tiie  prac- 
tical step  of  endeavoring  to  bring  about  an  improvement  in  the  English 
system  of  money,  which  would  be  much  to  the  benefit  and  honor  of 
England,  and  a great  advantage  to  the  world  at  large. 

The  name  Monetary  Convention  is  that  which  is  afBxed  to  a most  im- 
portant public  document  which  was  published  in  the  Times  newspaper 
of  the  8th  September  last.  This  document  is  a treaty  between  Fiance, 
Belgium,  Italy,  and  Switzerland,  concerning  the  coinage  of  these  coun- 
tries ; and  the  provisions  of  the  treaty,  putting  aside  points  of  detail,  arc 
simply  these: — that,  until  January,  1880,  and  subsequently,  if  agreed 
upon,  the  coinage  of  the  above  four  countries  shall  be  one  and  the  same. 
Each  country  agrees  to  receive  into  its  treasury  the  gold  and  silver  coins 
of  either  of  the  others,  subject  to  certain  conditions  respecting  wear  and 
tear ; and  each  country  agrees  to  make  its  coins  of  a certain  weight  and 
size,  and  of  a certain  fineness,  so  that  in  traveling  through  these  coun- 
. tries  no  change  will  have  to  be  made  in  monetary  arrangement  As  far, 
as  money  is  concerned,  the  four  countries  will  be  one. 

This  is  certainly  a step  in  civilization,  and  it  is  pleasant  to  find  treaties 
which  unite  one  country  with  another,  and  which  are  the  result,  not  of 
bloody  battles  and  needle-guns,  but  of  calm  consideration  of  what  is  for 
the  general  good.  It  would  seem  that  a ‘itill  further  union  is  contem- 
plated, and  in  the  preamble  to  the  treai\  find  ilic  sovereigns  of  the 
four  countries  saying  they  are  moved  to  make  a convention  by  two 
reasons — “ to  remedy  the  inconveniences  which  press  upon  the  commu- 
nications and  transactions  between  the  inhabitants  of  their  respective 
states  in  consequence  of  the  diverse  values  of  their  coined  moneys,”  and 
**  to  contribute,  by  the  formation  of  a monetary  union,  to  the  progress 
of  uniformity  in  weights^  measures^  and  currency.”  Uniformity  in 
weights  and  measures  would  no  doubt  be  a still  further  step  in  the  union 
of  nations ; unity  of  language  would  be  the  crown  of  all : but  as  unity 
of  language  is  probably  an  impossibility,  so  other  unities  have  their 
respective  degrees  of  difficulty ; and  we  may  certainly  feel  indebted  to 
those  four  nations  with  whom  good  sense  has  triumphed  in  the  case  of 
coinage,  and  with  whom  the  difficulties  of  this  particular  case  have  been 
made  to  vanish. 

I have  already  referred  to  the  Times  of  September  8th,  1806,  as  cor- 
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taining  the  monetary  convention  which  has  been  signed  by  France,  Bel- 
gium, Italy,  and  Switzerland.  In  the  leading  article  called  forth  by  the 
convention,  the  writer  says  many  things  such  as  we  might  expect  would 
be  said,  and  ought  to  be  said  upon  the  occasion ; but  when  he  comes  to 
the  consideration  of  the  duty  of  England  with  regard  to  money,  he 
makes  a remark  which,  if  1 understand  it,  does  not  deserve  to  be  accept- 
ed. He  says : — 

**  A universal  adoption  of  the  same  system  is  neither  to  be  expected,  nor  perhaps 
desired.  The  assimilation,  for  example,  of  our  own  coinage,  weights,  and  measures, 
to  the  French  system,  would  not  bring  us  advantages  sufficient  to  compensate  for 
the  immense  inconvenience  of  the  change.  So  long  as  there  are  but  a few  distinct 
and  well-adjusted  systems,  we  shall  have  all  that  we  can  desire.** 

Now  this  seems  to  imply  that  we  English  people  have  a well-adjusted 
system,  and  that  therefore  we  may  let  weill  alone.  Is  this  true  ? And 
to  take  the  case  of  coinage  only — for  I do  not  intend  here  to  consider 
weights  and  measures — would  it  not  be  worth  while  to  make  some 
changes  in  our  coinage,  and  then  ask  leave  to  join  the  four  countries 
who  have  led  the  way  in  a monetary  convention  t 

These  are  the  questions  which  I intend  to  discuss ; and  although  in 
case  of  a monetary  reform  it  would  be  desirable  to  begin  at* home,  and 
reform  our  own  system  of  coinage  before  we  requested  to  be  taken  into 
partnership  with  the  four  countries  already  referred  to,  still  it  will  be 
more  convenient  for  my  purpose  to  take  the  other  question  first,  and, 
assuming  that  our  own  coinage  is  reformed,  to  consider  what  would  be 
necessary  in  order  to  bring  ourselves  within  the  possibility  of  a monetary 
convention  with  our  neighbors. 

The  simplest  plan  would,  of  course,  be  to  abolish  our  sovereigns,  and 
adopt  napoleons.  But  it  is  manifest  that  this  would  be  a most  unpopu- 
lar measure,  and  practically  impossible  for  any  ministry  to  carry ; nor 
would  it  be  necessary.  That  which  the  writer  in  the  Timet  above 
quoted  has  said  is  perfectly  true,  namely,  that  it  is  not  necessary  that 
there  should  be  an  actual  uniformity  of  coinage ; but  it  is,  if  not  neces- 
sary, at  least  very  desirable,  that  the  principal  coins  of  the  different 
countries  should  bear  a simple  relation  to  each  other,  so  that  th^  may 
be  current  without  difficulty  in  all  the  countries  indifferently.  For  in- 
stance, in  actual  practice  the  English  sovereign  is  now  current  in  France ; 
it  passes  for  twenty-five  francs,  and  you  not  unfrequently  hear  it  called  a 
jMce  de  vingt-cinq.  There  is  no  wonder  in  this,  for  the  English  sover- 
eign is,  in  fact,  worth  rather  more  than  the  sura  for  which  it  passes ; the 
excess  in  value  being  generally  about  twopence.  Now,  this  being  so,  it 
seems  a great  pity  that  the  sovereign  should  not  be  made  exactly  equal 
to  twenty-five  francs,  or  (to  compare  gold  with  gokH  to  one  napoleon 
and  a quarter.  The  diminution  in  the  soverei^  would  be  almost  inap- 
preciably small,  and  the  convenience  great  (It  would  be  necessary  to 
make  a change  also  in  the  amount  of  alloy,  as  the  amounts  employed  in 
England  and  France  at  present  are  slightly  different ; but  this  is  a matter 
of  which  the  public  would  know  nothing,  and  with  which  therefore 
I need  not  complicate  this  paper.!  Suppose  this  change  made ; the 
sovereign  could  then  be  made  legal  throughout  France,  Belgium,  Swit- 
zerland, and  Italy,  while,  on  the  other  hand,  the  napoleon  would  pass  in 


Digitized  by  v^ooQle 


621 


1868.]  Monetary  Conventioni  and  English  Coinage. 

this  coantry  for  sixteen  shillings,  and  though  it  would  not  be  admitted 
as  a coin  of  account,  it  would  be  by  no  means  an  inconvenient  coin  of 
currency. 

It  is  really  a fortunate  circumstance  that,  without  any  premeditation, 
or  intention,  the  gold  coinage  of  England  and  that  of  France  should 
stand  so  nearly  in  a convenient  relation  to  each  other  as  they  do ; and 
as  chance  has  done  so  much  for  us,  it  seems  worth  a small  effort  to  com- 
plete what  chance  has  begun,  and  bring  the  two  coinages  into  exact 
numerical  relation.  1 shall  not  enter  further  into  details  as  to  what  it 
would  be  necessary  to  do  ; in  fact,  there  is  some  opening  for  difference 
of  opinion  as  to  the  best  method  of  bringing  about  the  result ; but  Eng- 
lish common  sense  will  easily  arrive  at  the  conclusion  that  scientific  men 
and  the  legislature  together  could  have  no  great  diflBculty  in  bringing 
about  the  result  of  diminishing  the  sovereign  by  the  value  of  about  two- 
pence. And  this,  be  it  observed,  is  all  that  we  have  to  do  in  order  to 
make  the  gold  currency  of  England  and  the  four  countries  of  the  con- 
vention, to  all  practical  intents  and  purposes,  equivalent. 

Nor,  if  this  were  all  that  had  to  be  done  in  the  matter  of  English  coin- 
age,  would  there  be  much  reason  to  despair  of  success.  The  real  diffi- 
culty is  to  be  found,  not  in  foreign  relations,  but  in  our  internal  arrange- 
ments ; every  child  knows  the  misery  of  learning  the  pence-table,  and 
every  grown  person  must  feel  ashamed  of  the  barbarism  of  his  country 
whenever  he  casts  up  an  account.  For  accounts  few  arrangements  could 
be  worse  than  that  which  we  have:  four  farthings  to  the  penny,  twelve 
pence  to  the  shilling,  twenty  shillings  to  the  pound,  are  as  awkward  a 
basis  for  a system  of  accounts  as  well  can  be.  For  currency, — and  the 
reader  should  ever  bear  in  mind  the  difference  between  currency  and 
accounts,  between  what  is  convenient  for  small  monetary  transactions 
and  what  is  convenient  for  the  books  of  a merchant,  banker,  or  shop- 
keeper,— for  currency,  I say,  the  above  divisions  of  coins  are  not  so 
awkward ; indeed  there  is  much  to  be  said  for  them,  and  it  is  in  this  con- 
venience of  currency  that  the  chief  strength  of  the  existing  system  is  to 
be  found.  For  instance,  if  the  small  coin  the  penny,  which  may  be 
taken  as  the  representative  of  small  commercial  transactions,  is  to  be 
divided  at  all,  it  can  hardly  be  divided  better  than  into  four  parts,  with 
two  smaller  coins,  the  half-penny  and  the  farthing : any  more  minute 
subdivision  would  be  almost  absurd.  Thus,  if  it  should  be  divided  into 
ten  parts,  and  coins  should  be  made  to  represent  the  tenths,  the  value 
would  be  so  small  as  to  be  almost  inappreciable : and  we  find,  in  fact, 
that  in  France,  where  the  franc  is  dividea  into  100  centimes,  the  two  small- 
est coins  in  ordinary  currency  are  the  ten  centime  and  five  centime  pieces. 
Hence,  as  a matter  of  coinage,  there  would  be  no  advantage  in  decimali- 
zing the  penny  ; the  halfpenny  and  the  farthing  are  all  we  want.  Then, 
with  regard  to  the  shilling,  the  existing  division  in  twelve  ponce  is,  apart 
from  the  question  of  accounts,  a very  good  division.  Twelve  is  divisible 
by  2,  3,  4,  and  6 ; and  this  amount  of  divisibility  is  to  be  regarded  as  an 
advantage  in  small  transactions ; so  that,  looking  only  to  coinage,  it  b 
probable  that  the  duodecimal  division  of  the  shilling  is  to  be  regarded  as 
superior  to  the  decimal.  Lastly,  with  regard  to  the  pound,  it  would  be 
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diflicnlt  to  arpfue  that  twelve  was  the  best  luimber  of  pence  to  make  % 
shillincr,  and  then  to  argue  that  twenty  was  the  best  number  of  shillings 
to  make  a pound : but  this  may  certainly  be  said,  that  twenty  is  by  no 
means  an  inconvenient  number:  it  has  four  divisors,  2,  4,  5,  10,  the 
same  number  as  twelve,  though  different  ones ; and  it  may  be  further 
said  that,  looking  to  coinage  only,  there  would  be  no  advantage  in  a 
change. 

It  is  when  we  come  to  the  question  of  accounts  that  we  see  the  defect 
of  the  monetary  system  which  has  just  been  described.  The  essential 
clumsiness  of  a system  of  accounts  based  upon  such  a coinage  is  evident 
to  every  one  who  considers  the  principle  of  ordinary  notation.  Suppose 
we  have  a large  number  of  any  articles,  apples,  nuts,  or  any  thing  else, 
and  we  wish  to  write  down  the  number  of  them.  The  principle  of  count- 
ing them,  and  then  writing  down  their  number,  is  that  of  putting  them 
in  heaps ; we  must  determine  how  many  shall  constitute  a heap,  and  the 
physical  fact  that  men  have  ten  fingers — or  eight  fingers  and  two  thumbs, 
which  is  the  same  thing — has,  as  it  would  seem,  caused  (en  to  be  the 
number : accoYdingly  we  gather  our  apples  into  heaps  of  ten^  and  we  find 
a few  over,  say  six.  Next  we  take  ten  of  our  heaps  and  put  them 
together  so  as  to  form  heaps  of  a hundred,  and  we  find  a few  small  heaps 
over,  say  four.  In  the  same  way  we  take  ten  of  our  heaps  of  a hundred 
and  put  them  together  so  as  to  make  heaps  of  a thousand;  suppose 
there  are  three  such  heaps,  and  seven  of  the  heaps  of  a hundred  over. 
Then  the  result  is  that  we  have  three  of  our  large  heaps,  seven  of  the 
next  size, /o«r  of  the  next,  and  six  over ; and  accordingly  we  write  down 
the  number  3746.  In  this  simple  principle  of  alway’s  counting  by  tens 
is  to  be  found  the  simplicity  of  ordinary  arithmetic.  Now  what  do  we  do 
with  regard  to  money  ? Suppose  the  3746  things  above  spoken  of  were 
farthings  instead  of  apples  ; how  would  this  modify  the  process  ? In  the 
most  serious  manner  possible.  Instead  of  making  heaps  of  ten,  we  must 
first  make  heaps  of /owr,  in  order  to  find  how  many  pence  we  have  got ; 
then  we  must  take  twelve  of  the  pence  heaps  in  order  to  find  how  many 
shillings  ; next  we  must  take  twenty  of  the  shilling  heaps  to  find  how 
many  pounds  ; and  lastly,  when  we  come  to  the  pounds^  we  for  the 
first  time  adopt  the  method  of  counting,  namely,  that  of  putting  ten 
together  in  a heap,  which  iu  the  case  of  apples  we  should  have  adopted 
from  the  first.  And  when  we  write  the  result  upon  paper,  instead  oi 
putting  the  numbers  of  the  different  heaps  down  side  by  side,  with  the 
convention  that  each  figure  shall  denote  a heap  ten  times  as  large  as  that 
to  the  right  of  it,  we  are  obliged  either  to. separate  pounds  from  shil- 
lings and  shillings  from  pence  by  dots,  or  to  rule  lines  from  top  to  bot- 
tom of  our  paper,  to  prevent  confusion,  and  to  make  addition  even 
possible.  The  process  is  palpably  barbarous ; it  ought  to  belong  to  a 
by-gone  age,  like  Hint  guns  and  manuscript  books ; it  is  not  a mere  ques- 
tion of  the  number  of  clerks  that  would  be  saved  in  large  banking-houses, 
but  it  is  a question  of  doing  a thing  in  the  right  wav  or  the  wrong  way, 
a question  of  barbarism  or  civilization,  a question  of  mercy  and  consider- 
ation toward  every  child  that  has  to  learn  the  mysteries  of  that  absurd 
thing  called  compound  addition. 

But  if  the  present  system  is  so  absurd  and  clumsy,  how  is  it  that  the 
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efforts  to  do  away  with  it  have  failed  ? We  bave  bad  commissions  on  the 
subject,  motions  in  Parliament  about  it,  a society  established  for  the 
special  purpose  of  carrying  out  improvements  in  this  and  kindred  mat- 
ters. How  is  it  that  nothing  has  been  done  beyond  the  coining  of 
florins,  which  we  were  told  was  the  first  step  towards  decimalizing  our 
coinage  ? 

I believe  that  this  question  is  easily  answered,  and  further,  that  as  long 
as  attempts  arc  made  in  the  directions  in  which  hitherto  they  have  been 
made,  failure  will  be  the  necessary  result.  This  I wish  to  explain  as 
clearly  as  possible. 

It  will  be  observed  that  if  the  question  were  merely  one  of  accounts, 
there  would  be  no  great  difficulty  involved  in  it ; and  if  the  question 
were  merely  one  of  coins,  it  would  not  be  very  important  to  move  in  the 
matter  for  a reform.  The  difficulty  consists  in  reforming  accounts  and 
coinage  together,  and  in  doing  so  through  the  agency,  not  of  an  autocrat, 
but  of  a British  House  of  Commons.  An  amusing  instance  of  the  diffi- 
culty which  arises  in  such  matters  from  popular  institutions,  and  of  the 
facility  given  by  autocracy,  is  to  be  found  in  the  fact  that  only  a few 
months  ago  the  Pope,  who  seems  to  be  able  to  reform  nothing  else,  issued 
an  order  for  the  decimalization  of  his  coinage.  In  order  to  carry  a re- 
form through  the  British  legislature  it  would  be  necessary  to  show,  not 
only  that  the  system  proposed  is  theoretically  good,  but  that  no  consid  • 
crable  practical  advantages  will  be  lost,  and  that  no  considerable  personal 
inconveniences  will  be  sustained,  in  passing  from  the  old  system  to  the 
new.  I think  that  the  efforts  which  have  been  made  hitherto  have 
failed  because  these  conditions  have  not  been  satisfied.  Let  us  just 
consider  what  the  systems  arc  that  have  been  proposed. 

In  the  Report  of  the  Council  of  the  “ International  Association  for  ob- 
taining a uniform  decimal  system  of  measures,  weights,  and  coins,’’ 
adopted  at  a General  Meeting,  held  on  March  1,  1865,  I find  the  follow- 
ing passage  (p.  14): — 

“ Our  Association  includes  the  uniformity  of  coins  in  all  countries  as  one  of  its 
principal  objects ; and  in  the  mind  of  the  community  generally,  the  decimalization 
of  the  coinage  always  stood  first  in  importance.  It  must  be  confessed,  however,  tliat 
as  far  as  it  has  gone,  the  public  discussion  of  the  subject  has  left  the  question  quite 
undecided.  The  advocates  of  decimalization  were  generally  divided  into  three  lead- 
ing parties,  viz.,  first  those  who  favoured  the  pound  and  mil  scheme,  which  com- 
prised a large  number  of  leading  Members  of  Parliament,  and  many  connected  with 
commerce  and  banking.  This  scheme  had  the  great  advantage  of  preserving  the 
sovereign  as  the  unit.  It  did  not  disturb  the  question  of  the  gold  standard,  and 
seemed  to  possess  the  ready  means  of  decimalization  in  the  tenth  part,  or  florin ; but 
it  destroyed  the  identity  of  the  penny,  and  rendered  it  necessary  to  introduce  the 
cent,  a coin  rather  too  large.  Se^nd  were  those  who  advocated  the  tenpenny  scheme, 
viz.,  the  maintenance  of  the  penny  as  it  is,  and  the  issue  of  a silver  coin  of  lOd.,  and 
another  of  gold  of  100^.  : whilst  the  third  scheme  contemplated  taking  one  farthing 
ns  the  unit,  and  mutiplying  that  by  1 0, 1 00,  and  1 , 000 ; having  thus  a sovereign  of  1, 000 
instead  of  960  farthings,  or  £1  Os.  lOd.  Besides  these  schemes  many  other  sugges- 
tion were  made.  One  of  these  was  to  take  the  franc  as  a unit,  introducing  the  French 
system  as  a whole.  Another  proposed  to  coin  a dollar  of  4s.  2d.  or  50d.,  and  make 
the  unit  of  100  halfpennies,  the  coin  being  thus  nearly  equivalent  to  the  dollar  of 
the  United  States,  the  five-franc  piece  of  France,  and  the  dollar  circulating  in  China, 
India,  and  other  countries.’* 
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Of  the  schemes  here  mentioned,  the  only  one  which  has  been  brought 
Tcry  prominently  forward — indeed,  the  only  one  which  there  would  be 
the  faintest  hope  of  carrying  into  effect — is  that  which  stands  first  in  the 
list,  and  which  is  popularly  called  the  pound  and  mill  scheme.  It  seems 
to  me  that  the  explanation  of  the  failure  of  our  money  reformers  is  to  be 
found,  to  a great  extent,  in  the  fact  that  they  have  concentrated  their 
attention  so  much  upon  this  scheme ; popularly,  the  notion  of  a reform 
of  the  English  monetary  system  has  been  almost  identified  with  that  of 
pounds  and  mills ; and  when  the  scheme  failed  to  commend  itself  to  cer- 
tain influential  persons,  whose  co-operation  was  absolutely  necessary  for 
its  success,  its  failure  damaged  the  whole  question  of  monetary  reform. 
I propose  to  examine  the  causes  of  the  failure  of  the  pound  and  mill 
scheme,  which  are  briefly  touched  upon  in  the  above  extract,  and  then 
to  show  that  a scheme  may  be  propounded  having  all  the  advantages  of 
the  pound  and  mill  scheme,  and  none  of  its  disadvantages. 

The  principle  of  taking  the  pound  sterling  as  the  unit,  and  then  cut- 
ting it  up  into  tenth  and  hundredth  parts,  seems  so  simple  and  eluant, 
that,  looking  at  it  merely  from  the  theoretical  and  scientific  side,,  we 
may  be  disposed  to  wonder  why  it  has  not  met  with  universal  accep- 
tation ; but,  on  the  other  hand,  looking  upon  it  from  the  practical  side, 
the  objections  are  so  great  that  wo  rather  wonder  how  any  wise  men 
could  have  been  so  run  away  with  by  their  theoretical  aud  scientific 
notions  as  to  believe  that  the  country  could  be  induced  to  adopt  it.  Lei 
ns  just  observe  what  it  involves.  The  pound  sterliug  contains  20 
shillings;  consequently  the  second  coin  of  account  will  be  2 shillings,  or 
the  florin.  The  florin  contains  24  pence ; consequently  the  next  coin 
of  account  will  be  2‘4  pence,  or  very  nearly  twopcnce-balfpenny ; this 
wo  must  call  the  cent.  Fractions  of  this  coin  would  be  too  laige  to  be 
omitted  in  accounts;  it  would  not  be  possiNe  for  bankers  to  make  the 
rule  which  they  do  now  with  regard  to  pence,  namely,  that  they  will  not 
encumber  their  books  with  halfpence  and  farthings ; consequently  we 
must  have  another  coin  of  account,  the  mill,  which  will  be  *24  of  a penny 
or  very  nearly  a farthing. 

The  first  thing  to  be  noted  in  this  arrangement  is,  that  with  the  excep- 
tion of  the  pound,  not  one  of  the  coins  in  which  it  is  proposed  that 
accounts  should  be  kept  is  amongst  the  coins  with  which  we  are  familiar; 
the  penny  and  the  shilling  are  both  displaced,  and  the  cent  and  florin 
substituted  for  them.  Now,  inasmuch  as  the  penny  and  the  shilling  are 
found  by  experience  to  be  coins  of  very  convenient  magnitude,  they  are 
not  likely  to  go  out  of  circulation ; at  all  events,  coins  more  or  less 
representing  them  would  be  a matter  of  absolute  necessity  ; for  instance 
we  might  keep  the  shilling  as  the  half-florin,  and  wo  might  have  a coin 
representing  a half-cent,  which  would  not  differ  much  from  a penny ; 
but  then  there  would  be  an  almost  absolute  divergence  between  ordinary 
coins  and  accounts;  and  though  it  would  be  theoretically  possible  to 
have  a system  in  which  this  should  be  the  case,  it  is  hardly  to  be  ex- 
pected that  a free  people  will,  of  their  own  accord,  introduce  it.  This 
IS  a consideration  which  is  much  strengthened  by  observing  that  the 
inconvenience  of  the  proposed  change  would  fall  with  immensely  greato 
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weight  upon  the  poor  than  upon  the  rich;  the  rich  man  dealing  with 
hundreds  and  thousands,  looks  upon  his  pounds,  and  practically  adopts 
the  principle  of  taking  care  of  the  pounds,  and  leaving  the  pence  to  t^e 
care  of  themselves ; but  the  poor  man  who  has  been  brought  up  upon  the 
reverse  and  current  form  of  the  maxim,  finds  that  in  the  course  of  the 
so-called  reform,  his  pence  have  vanished ; there  are  none  left  for  him  to 
take  care  of,  and  the  pounds  are  out  of  his  reach.  Take  the  case  of  the 
small  village  shop;  pence-and  shillings  or  something  like  them,  must  be 
the  ordinary  coins  of  exchange  ; but  as  soon  as  ever  the  shopkeeper  has 
to  make  out  a small  bill,  shillings  and  pence  must  be  forgotten,  and 
fiorins  and  cents  substituted.  This  would  be  doubtless  a great  conve- 
nience, and  ought  not  to  be  imposed  lightly  upon  a large  portion  of  the 
community. 

The  fact  is,  that  the  interests  of  the  poorer  classes  have  been  forgotten 
doubtless  unintentionally,  by  the  advocates  of  the  pound  and  mill  scheme. 
The  poor  man’s  penny  has  oeen  sacrificed  to  the  rich  man’s  pound,  and 
this  pound  has  broken  the  back  of  the  whole  project.  It  is  of  no  use  to 
talk  of  theoretical  advantages,  especially  when  those  advantages  are 
coupled  with  the  appalling  thought  of  having  to  learn  decimals,  so  long 
as  the  great  practical  inconveniences  of  ignoring  the  common  coins  of 
common  people  are  involved  in  the  scheme.  Especially  is  it  unnecessary 
to  incur  these  inconveniences  if  the  advantages  of  the  pound  and  mill 
scheme  can  be  secured  by  another  which  does  not  involve  them. 

Now,  it  seems  to  me  that  there  is  a basis  upon  which  the  monetary 
system  of  England  may  be  reformed  with  all  the  advantages  of  the 
pound  and  mill  scheme,  and  none  of  its  disadvantages.  The  plan  which 
I propose  is  so  obvious,  that  it  must  almost  certainly  have  occurred  to 
many  others  besides  myself,  and  yet  it  is  not  even  alluded  to  in  the  ex- 
tract from  the  report  of  the  International  Association  which  I have 
given  above.  The  principle  of  the  plan  is  this  : Take  a half  sovereign 
instead  of  a sovereign  as  the  first  coin  of  account ; that  is  to  say,  let 
sums  of  money  be  counted  by  half-pounds  instead  of  pounds.  This 
would  in  no  way  affect  the  coinage ; the  sovereigns  would  be  coined  as 
before,  and  be  current  as  before ; the  difference  would  be  that  a sum  of 
money  represented  now  by  1,000  would  then  be  represented  by  2,000, 
and  so  on.  What  would  be  the  consequence  of  this  change  ? 

The  first  and  principal  consequence  would  be  that  the  shilling  would 
be  the  tenth  part  of  our  first  coin,  and  therefore  we  should  have  the 
decimal  system  without  introducing  the  fiorin.  But  how  about  the 
pence  ? The  penny  would  still  be  the  twelfth  part  of  a shilling,  but  it 
could  be  made  without  any  very  great  violence  to  be  the  tenth  part.  If 
this  change  were  made,  no  alteration  would  be  required  in  the  coinage ; 
for,  as  it  18,  the  copper  coins  arc  merely  tokens,  and  might  as  well  repre- 
sent the  tenth  of  a snilling  as  the  twelfth.  Suppose  that  this  were  done, 
then  the  new  penny  would  be  the  tenth  part  of  twelve  old  pence,  or  we 
should  have — 

New  penny  = 1.2  old  pence, 
or  = 1 1-6  old  pence. 

The  result  would  be  that  common  articles  sold  for  a penny  would  be 
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made  one-fifth  larger  than  before;  the  penny  loaf,  tlie  muffin,  the 
captain's  biscuit,  would  all  be  increased  in  this  proportion,  and  no  incon- 
venience would  be  felt  The  poor  man's  penny  would  still  be  the  poor 
man’s  penny,  but  it  would  be  a little  more  valuable  than  hitherto. 

It  will  be  seen  that  this  scheme  would  leave  the  coinage  absolutely  in- 
tact, except  that  sixpenny  pieces  would  have  to  be  marked  fivepcnce, 
and  threepenny  pieces  would  have  to  be  marked  twopence-halfpcnny. 
As  to  the  effect  upon  accounts,  let  us  try  it  by  an  example.  Suppose 
we  had  the  following  account  to  cast  up : — 

£ 8.  d. 

156  : 14  : 3 

87  : 13  ; 10 

263  : 9 : 4 


607  : 17  : 6 

Compare  this  with  the  following : — 

173.64 

26.27 

294.95 


494.76 

The  superior  neatness  is  obvious,  and,  if  we  wish  to  know  how  many 
pounds  arc  represented,  the  process  of  dividing  by  2 is  so  simple  that  it 
need  trouble  no  one.  For  example,  in  the  above  case  494  represents 
247  pounds. 

But  it  may  be  said,  **  Few  people  understand  decimals.”  The  fact  is 
that  most  persons  would  understand  decimals  if  they  were  not  called  by 
that  name,  and  if  the  notion  were  not  thus  introduced  that  ordinary 
arrithmcticis  not  decimal  arithmetic : for  instance  the  addition  sum  given 
above  is  written  as  if  it  were  what  is  called  a decimal  sum ; but  it  might 
be  written  like  a sum  in  ordinary  compound  addition,  thus : — 

£ 8.  d. 

173  : 6 : 4 

26  : 2 : 7 

294  : 9 : 5 


494  : 7 : 6 

And  then  it  may  be  presumed  that  no  one  would  feel  any  difficulty  in 
the  matter ; but  if  coins  were  divided  as  I have  proposed,  people  would 
soon  find  ont  that  the  usual  formidable  array  of  dots  was  unnecessary, 
and  that  one  dot,  to  show  where  the  shillings  begin,  would  be  quite 
sufficient  for  all  purposes.  In  fact,  people  would  work  decimals  as  the 
Bourgeois  Oentilkomme  talked  prose  without  knowing  it. 

This  remark  leads  to  this  further  one, — namely,  that  the  reform  pro- 
posed in  this  paper  could  be  introduced  very  easily,  and  so  as  to  shock 
no  one  with  the  notion  of  unlimited  innovation  and  still  worse  with  the 
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fear  of  decimals.  The  way  in  which  I should  propose  practically  to 
carry  out  the  reform  is  as  follows : — 

Lot  an  Act  be  passed  to  the  effect  that  all  public  accounts  shall  be 
kept  in  half-sovereigns  instead  of  sovereigns,  and  that  the  penny  shall  bo 
the  tenth  part  of  a shilling  instead  of  the  twelfth  as  heretofore.  Every 
thing  is  included  in  these  two  simple  enactments. 

If  the  public  accounts  were  kept  as  suggested,  private  persons  would 
doubtless  soon  follow  the  example ; there  would  be  no  need  of  compul- 
sion. And  with  regard  to  the  change  of  value  in  the  penny,  it  would 
not  be  so  great  as  to  make  the  new  penny  inapplicable  to  the  purposes 
for  which  the  present  penny  is  useful,  and  the  relation  of  the  new  to  the 
old  would  be  simple  and  intelligible : in  fact  the  poor  man’s  coin  would 
be  in  no  way  sacrificed  to  gain  a theoretical  advantage  for  the  wealthy  : 
the  penny  would  be  practically  as  much  the  lowest  coin  of  account  and 
the  poor  man's  standard  of  value  as  rt  is  now. 

I have  said  that  small  penny  commodities  would  increase  in  magni- 
tude ; it  is  right  to  observe  that  in  such  a case  as  that  of  a penny  stamp, 
the  expense  would  be  raised  20  per  cent,  without  any  possibility  of 
direct  compensation  : hut  perhaps  it  may  be  fairly  argued  as  a set  off  to 
this  inconvenience,  that  the  revenue  of  the  country  from  this  source 
would  be  increased,  or  at  all  events  an  indirect  compensation  might 
easily  be  made  by  the  lowering  of  some  tax. 

On  the  whole,  it  appears  to  me,  after  thinking  a good  deal  upon  the 
subject,  that  this  is  the  only  feasible  method  of  reforming  our  English 
money ; the  reform  might  be  effected  almost  imperceptibly ; indeed  it 
would  bo  possible  (if  thought  desirable)  to  make  the  two  steps  in  legis- 
lation of  which  I have  spoken,  not  simultaneous,  but  successive.  The 
advantage  of  this  would  bo  that  the  simplification  of  accounts,  as 
between  pounds  and  shillings,  would  tend  to  a desire  for  a corresponding 
simplification  as  between  shillings  and  pence,  and  so  prepare  the  way 
for  the  more  violent  step  of  decimalizing  the  penny. 

Blit  in  order  to  carry  out  this  reform  there  must  be  unanimity 
amongst  those  who  seek  change.  As  long  as  it  is  possible  to  say  that 
some  four  or  five  different  systems  find  supporters,  so  long  it  is  scarcely 
to  be  expected  that  a Government  will  earnestly  take  the  matter  up ; 
and  especially  as  long  as  the  pound  and  mill  scheme  is  the  favorite,  I 
feel  little  hope  of  any  real  movement ; but  let  it  be  stated  that  we  want 
not  a single  new  coin,  either  gold,  silver,  or  copper,  and  that  the  only 
change  desired  is  the  increase  of  the  value  assigned  to  the  penny  by  the 
amount  of  20  per  cent.,  and  let  all  monetary  reformers  agree  to  this  as 
their  platform^  and  then  I think  that  a Chancellor  of  the  Exchequer 
might  be  persuaded  to  propose,  and  the  House  of  Commons  to  adopt, 
the  reform. 

If  England  were  the  only  country  in  the  w'orld,  I think  she  ought  to 
reform  her  money  and  accounts ; but  it  is  additionally  necessary  in  the 
light  of  the  important  truth  that  she  is  not  the  only  country  in  the 
world.  Already,  as  we  have  seen,  there  is  a uniform  coinage,  and  that 
a very  good  one,  through  four  countries  on  the  Continent  of  Europe ; 


Digitized  by  v^ooQle 


028  Uniform  Coinage,  [Feb^ 

why  should  we  be  behind  them  in  civilization  ? why  should  we  appear 
barbarous  in  their  eyes  ? and  why  should  we  not  enter  the  monetary 
fraternity,  to  the  great  convenience  both  of  them  and  of  ourselves  ? 

Before  taking  leave  of  the  reader  I will  just  set  down  the  leading 
points  of  the  necessary  money  Reform  Bill ; and  committing  the  subject 
to  his  best  consideration,  I will  ask  him,  if  he  is  convinced  of  the  feasibility 
of  the  proposed  reform,  to  agitate  for  it  in  all  constitutional  ways. 

I.  Adjust  the  value  of  the  English  sovereign  and  French  napoleon, 
so  that  one  shall  be  to  the  other  precisely  in  the  proportion  of  5 to  4 ; 
which  involves  a change  in  the  value  of  a sovereign  of  about  two-pence. 

II.  Enact  that  all  public  accounts  shall  be  kept  in  half-sovereigns 
instead  of  sovereigns. 

III.  Enact  that  the  penny  shall  be  the  tenth  part  of  a shilling  instead 
of  the  twelfth. 

The  farthings  I should  leave  alone.  De  minimis  non  curst  lex, 

H.  Goodwik. 


UNIFORM  COINAGE. 

The  report  of  Mr.  Samuel  B.  Rugoles,  Delegate  from  the  United 
States  to  the  International  Monetary  Conference  at  Paris,  shows  that  the 
Conference  represented  the  United  States  of  America  and  eighteen  of 
the  principal  powers  of  Europe,  viz. : Austria;  Baden,  Bavaria,  Belgium, 
Denmark,  Spain,  France,  Great  Britain,  Greece,  Italy,  Holland,  Portugal, 
Prussia,  Russia,  Sweden  and  Norway,  Switzerland,  Turkey,  and  Wur- 
temburg.  The  general  features  of  the  monetary  unification  agreed  to  by 
the  Conference  are  : First,  a single  standard,  exclusively  of  gold;  second, 
coins  of  equal  weight  and  diameter;  third,  of  ec^ual  quality,  or  nine- 
tenths  fine;  fourth,  the  weight  of  the  present  five-franc  gold-piece, 
1,612.90  milligrams,  to  be  the  unit,  with  its  multiples.  As  the  weight 
of  the  present  gold  dollar  of  the  United  States  is  is  1,671.50  milligrams, 
its  excess  over  the  five-franc  gold-piece  would  be  68.60  milligrams,  the 
value  of  which  is  3^  cents.  Our  gold  dollar  would  require  to  be  re- 
duced, therefore,  to  96^  cents  of  its  present  value.  The  half  eagle 
would  be  reduced  17  cents.  The  dime  and  cent  would  require  a cor- 
responding reduction  in  order  to  maintain  the  decimal  system.  The 
English  sovereign  would  require  a reduction  in  value  of  only  four  cents. 
The  coins  of  each  nation  would  continue  to  bear  the  names  and  em- 
blems preferred  by  each,  but  each  would  be  a legal  tender,  public  and 
private,  in  ail  the  countries  which  joined  the  Convention.  It  is  recom- 
mended that  the  measures  of  unification  be  completed  by  diplomatic 
conference.  Responses  have  been  invited  by  the  Government  of  France, 
at  the  request  of  the  Convention,  to  be  sent  in  by  the  loth  of  February 
next 

In  the  United  States  Senate,  on  the  6th  January,  1868,  Mr.  Sherman, 
of  Ohio,  introduced  a bill  which  was  referred  to  the  Committee  on 
Finance,  enacting,  that  with  a view  to  the  unification  of  the  world's 
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coinage,  the  weight  and  valne  of  the  United  States  fivc-dollar  pieces 
shall  agree  with  those  of  the  French  «oin  of  twenty-five  francs.  Other 
sizes  and  denominations  of  onr  coinage  to  be  in  proportion,  and  all  of  • 
the  fineness  of  nine-tenths.  The  silver  coins  are  made  to  conform  to 
the  French  standard  by  fixing  the  weight  of  half  a dollar  at  172  grains, 
troy.  The  coinage  of  silver  pieces  of  one  dollar,  five  cents,  and  three 
cents  is  discontinned.  The  value  of  the  gold  coins  is  to  be  stated  on 
them  Loth  in  dollars  and  francs,  and  in  the  case  Great  Britain  shall  con- 
form the  pound  sterling  to  the  value  of  the  five-dollar  piece,  then  the 
value  in  British  terms  shall  also  be  stated. 

Another  section  of  the  bill  makes  foreign  coin,  conformed  to  this 
standard,  a legal  tender  in  all  payments  whatsoever,  as  long  as  they  may 
be  kept  up  to  it ; and  it  is  made  the  duty  of  the  Director  of  the  Mint 
to  ascertain  whether  this  is  to  be  done,  by  testing  a sufiicient  number 
of  such  coins  once  every  year;  and  in  case  of  a deficiency  being  found, 
the  right  of  legal  tender  may  be  suspended  by  the  Secretary  of  the 
Treasury. 

When  gold  and  silver  coins  of  the  United  States  are  brought  to  the 
Mint  and  its  branches  for  recoining,  all  that  were  issued  as  nine-tenths 
fine  shall  be  so  received,  but  all  others  by  assay.  No  charge  is  to  be 
made  for  coinage,  seigniorage,  or  internal  revenue  on  amounts  so  ex- 
changed ; but  other  deposits  of  gold  for  coinage  shall  pay  one-half  of 
one  per  cent. 

Upon  the  passage  of  the  act,  the  Secretary  of  the  Treasury  is  to 
declare  the  rates  at  which  coins  of  the  United  States  and  of  foreign 
countries  shall  be  reckoned,  such  statement  to  be  based  upon  estimates 
furnished  by  the  Director  of  the  Mint,  llie  act  is  to  take  effect  on 
January  1st,  1869,  but  the  mints  may  receive  United  States  gold  and 
silver  coins,  and  other  deposits  of  gold  and  silver,  for  rccoinage . on  and 
after  the  1st  day  of  October  next,  giving  certificates  therefor,  payable  in 
the  new  coin  in  the  order  of  receipt,  and  converting  the  metal  thus  re- 
ceived into  ingots  and  planchcts,  to  be  ready  for  stamping  when  the  act 
goes  into  effect. 
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FLUCTUATIONS  IN  STOCKS,  1 867. 


Fluctcationb  in  the  Philadelphia  Stock  Market,  during  the  year  1867. 

Prepared  by  Bowkn  Fox,  Brokers, 

Special  Agents  for  the  sale  of  the  First  Mortgage  Bonds  of  the  Central 
Pacific  Railroad  Co.,  13,  Merchants’  Exchange,  Philadelphia. 


Stocks. 


Higher 

Vries. 


Philadelpbia  6^s,  old, 98^ 

Do.  6’s,  new 102^ 

Do.  6’s 90 

Pennsylvania  5’s,  trans 100} 

Do.  5’a,  coupon 100 

Do.  6’s 103} 

U.  S.6’8,  1881 IIH 

Do.  7-30’s,  August 108} 

Do.  7-30*8,  June  and  July 108 

Do.  6-20’s,  old 4} 

Do.  6.20’s,  new Ill} 

Do.  6-20*8,  July,  1866 100} 

Do.  10-40’s 113 

Allegheny  County,  6’a. 77 

Do.  scrip 76 

Pittsburg  5’s 76 

Do.  6’s 92 

Camden  k Amboy  Railroad 133} 

Do.  scrip 99 


Do.  bonds,  1870. .. . 96 

Do.  bonds,  1875 ... . 92 

Do.  bonds,  1883 92 

Do.  bonds,  1889. . . . 90} 

Do.  mtg  6’s,  1889..  98 

Pennsylvania  Railroad 68} 

Do.  1st  mortgage 100} 

Do.  2d  mortgage 98 

Reading  Railroad 65f 

Do.  bonds,  1870 97 

Do.  bonds,  1871 93 

Do.  bonds,  1880 93 

Do.  bonds,  1886 105f 

North  Pennsylvania  Railroad. . . . 39} 

Do.  new  scrip. 92 

Do.  6’s. 90} 

Do.  Chat.  lO’s 119 

31} 
95} 
14 
32} 
67} 
36} 
96 
34 
96 


Philadelphia  k Erie  Railroad. .... 

Do.  ^6*8 

Catawissa  Railroad.'. 

Do.  Preferred....  

Lehigh  Valley  Railroad 

Do.  scrip 

Do.  6’s,  1870 

Little  Schuylkill  Railroad 

Do.  7*8 


DaU. 

LoxetH 

Vries. 

Date. 

Sept  12 
April  30 

..  93 

, , 

June 

4 

..  98} 

• . 

June 

4 

Sept.  12 

83 

Mar. 

13 

April  29 

..  92 

Jan. 

4 

Aug.  7 

..  87} 

Jan. 

24 

Jan.  18 

..  100 

, , 

Jan. 

11 

Nov.  26 

..  106} 

Jan. 

2 

July  11 

. . 103} 

, , 

Jan. 

24 

July  11 

. . 103} 

Jan. 

25 

Sept  17 

. . 105} 

Jan. 

26 

Sept  6 

..  105 

May 

6 

June  26 

..  103} 

Jan. 

11 

Aug.  26 

..  97} 

. . 

Mar. 

13 

Mar.  14 

..  72} 

, , 

Oct 

18 

Mar.  18 

..  72} 

. . 

Aug.  31 

Mar.  19 

..  70} 

Sept  13 

Jan.  22 

..  90 

. . 

Feb. 

13 

Mar.  29 

. . 122} 

Oct 

30 

Sept.  7 

..  46 

. . 

Jan. 

7 

April  26 

..  92 

. . 

July 

6 

Mar.  9 

86 

. , 

June 

7 

July  30 

..  86 

. , 

Nov. 

20 

April  16 

..  85 

June 

21 

April  26 

..  90 

, , 

Jan. 

7 

April  29 

..  49} 

Nov. 

13 

Fob.  16 

97 

July 

3 

Mar.  28 

..  93} 

, , 

Nov. 

13 

July  26 

..  47} 

Nov. 

12 

Aug.  5 

..  93 

April  27 

May  10 

..  92} 

Feb. 

25 

Feb.  26 

..  89} 

, . 

July 

16 

Jan.  29 

..  100 

. . 

April  17 

Jan.  10 

31 

, . 

Nov. 

7 

July  27 

..  85 

April 

1 

Feb.  8 

..  86 

Oct 

30 

Feb.  27 

..  no 

Nov. 

13 

Jan.  9 

..  23} 

Nov. 

11 

Aug.  6 

..  89} 

. . 

Nov. 

7 

Feb.  15 

..  13} 

. . 

May 

30 

Jan.  9 

..  19} 

Nov. 

16 

Jan.  6 

..  49} 

Nov. 

13 

Aug.  3 

..  16 

, , 

Mar. 

30 

Feb.  19 

90} 

May 

14 

Feb.  13 

..  23 

Nov. 

5 

Feb.  13 

..  93 

. . 

May 

4 
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Stocks, 

Norristown  Hailroad 

MinehiU  Railroad. 

Williamsport  k Elmira. 

Do.  Inferred 

Do.  6’s 

Do.  7’a 

Huntingdon  and  Broad  Top  7's . . . 

West  Chester  Railroad 

Do.  7*s 

Harrisburg  Railroad 

Do.  6’s 

Wilmington  Railroad 

Do.  6’s 

Do.  6’a 

Chester  Valley  Railro.^d  7’s 

Tioga  Railroad  7 'a 

Philadelphia  k Trenton 

Long  Island  Railroad  6’b 

Northern  Central  Railroad 

Camden  k Atlantic,  Preferred  .... 

Philadelphia  k Simbury  7^8 

Sunbury  k Erie  7*s 

Warren  k Franklin  7’s 

Connecting  Railroad  Bonds 

Bxdtimore  Central  Bonds 

West  Jersey  Railroad  bonds 

Belvidere  k Del  Railroad  bonds . . 
Schuylkill  Nav.  Co 


Do. 

Preferred. . . 

Do. 

Imp.  bonds. 

Do. 

bonds,  1872 

Do. 

bonds,  1876. 

Do. 

bonds,  1882. 

Do. 

Boat,  6’s. . . 

Do. 

Boat,  7’s.. . . 

Lehigh  Navigation 

Do.  6’s,  ’84  

llorris  Canal 

Do.  Preferred 

Do.  1st  mortgage. . 

Do.  2d  mortgage . . 

Do.  Boat  loan 

Susquehanna  Canal 

Do.  scrip 

Do.  6’s 

Union  Canal 

Do.  Preferred 

Do.  6’s 

Wyoming  Valley  Canal 

Do.  6’s 

Ches.  and  Delaware  Canal  . 

Do.  6’s 

Delaware  Division  Canal 

Do.  G’s 

West  Branch  Canal 

Do.  bonds 

Delaware  and  Raritan  bonds. 


HighttA 

Prict, 

Date, 

65i  . 

Aug. 

19 

59i  . 

. July 

5 

30  . 

. April 

25 

42  . 

. Feb. 

14 

62i  . 

. May 

3 

97|  . 

. Feb. 

28 

601  • 

. May 

21 

15  . 

. Mar. 

12 

98  . 

. June 

29 

62i  . 

. Aug. 

13 

91 

. April 

15 

66  . 

. June 

1 

95  . 

. Oct. 

19 

92  . 

. Oct. 

12 

46i  . 

. April 

6 

95  . 

. Mar 

4 

1.32 

. Juno 

26 

99  . 

. Mar. 

19 

47i  . 

. Feb. 

4 

22  . 

. April 

4 

95i  . 

. Jan. 

21 

100  . 

. Aug. 

6 

85  . 

. Jan. 

9 

93 

. Jan. 

15 

60  . 

. June 

17 

90  . 

. Mar. 

23 

86  . 

. Feb. 

12 

23  . 

. Feb. 

6 

36i  . 

. Jan. 

2 

88  . 

. Jan. 

16 

92  . 

. Sept 

11 

74  . 

. Feb. 

6 

80f  . 

. Jan. 

15 

80 

. Feb. 

21 

85^  . 

. Jan. 

25 

66i  . 

. Jan. 

5 

91}  . 

. Jan. 

4 

91 

. Jan. 

29 

125}  . 

. Jan. 

16 

93  . 

. Jan. 

29 

89  . 

. May 

23 

93  . 

. Jan. 

30 

18}  . 

. June 

17 

65  . 

. May 

4 

68}  . 

. June 

25 

2}  . 

. April 

13 

5 . 

. April 

11 

23}  . 

. Feb. 

16 

67}  . 

. Mar. 

21 

86}  . 

. Feb. 

5 

116  . 

. June 

13 

94  . 

. May 

6 

59  . 

. July 

30 

88  . 

. Jan. 

10 

30  . 

. July 

11 

90  . 

. Jan. 

16 

88  . 

. July 

20 

I 


Lotted 

Price, 

Date, 

59 

April 

2 

564 

. Mar. 

29 

30 

. Jan. 

26 

42 

. Sept. 

23 

60 

. Nov. 

19 

91} 

. July 

1 

30 

. July 

10 

16 

Mar. 

12 

96 

. Jan. 

25 

61 

. Nov. 

25 

89} 

. Nov. 

15 

62} 

. June 

21 

95 

. Oct. 

19 

90 

. Feb. 

24 

45} 

. April 

6 

95 

. Jan. 

30 

122 

. Oct. 

23 

99 

. Mar. 

19 

42} 

. Oct. 

28 

IH 

. June 

6 

91 

. April 

26 

96 

. Oct. 

18 

78 

. Nov. 

19 

88} 

. Nov. 

9 

60 

. Juno 

17 

85 

. Jan. 

13 

80 

. Feb. 

6 

. Nov. 

8 

20 

. Nov. 

16 

83 

. June 

5 

88} 

. Nov. 

21 

70 

. July 

1 

70 

. Nov. 

27 

76 

. Aug. 

27 

80} 

. AprQ 

26 

24 

. Nov. 

12 

80 

. Nov. 

13 

35 

. Nov. 

22 

70 

. Sept. 

25 

88 

. July 

26 

89 

. May 

22 

89} 

. May 

15 

11} 

. Nov. 

19 

60} 

. Feb. 

5 

58 

. Nov. 

5 

1} 

. May 

21 

3} 

. Feb. 

6 

19 

. Aug. 

28 

45 

. June 

24 

75 

. Nov. 

14 

116 

. June 

13 

91} 

. Sept. 

10 

46 

. Nov. 

15 

86 

. May 

15 

28 

. May 

3 

80 

. Nov. 

21 

88 

. July 

17 

Digitized  by 


Google 


632 


Flucfuationt  in  Stocks^  1867. 


[Feb., 


Stocks. 

Highest 

Pries. 

Dots. 

Loicest 

Pries. 

Hats. 

Banks— 

* 

Central  National  Bank,  par  $100 

130  .. 

June  27  . 

122 

Jan. 

11 

City  National,  “ 

60 

71  .. 

Nov.  21  . 

68 

Feb. 

6 

Commercial,  “ 

60 

68  .. 

Oct.  14  . 

61$ 

Nov. 

30 

Commonwealth,  “ 

Corn  Exchange,  ** 

60 

66  .. 

Aug.  28  . 

58 

Jan. 

26 

60 

71  .. 

July  30  . 

66 

June 

6 

Consolidation, 

30 

46  .. 

June  10  . 

43 

Nov. 

16 

Farmers  k Mechanics’,  “ 

100 

143  .. 

Aug.  19  . 

132 

May 

8 

Girard,  “ 

40 

60  .. 

Aug.  9 . 

56 

May 

11 

Kensington  National  “ 

60 

H0|  .. 

July  10  . 

110 

June 

1 

Manufacturers’  Nat’l,  “ 

26 

33  .. 

April  23  . 

30i 

Nov. 

25 

Mechanics*  National,  “ 

30 

33i  .. 

Feb.  6 . 

30 

Nov. 

26 

North  America  Nat’l,  “ 
Northern  Liberties,  “ 

100 

247 

Oct  29  . 

232 

April  29 

60 

106  .. 

Nov.  26  . 

100^ 

April  15 

Penn  National,  ** 

36 

60  .. 

Sept  27  . 

58 

May 

30 

Philadelphia  National,  ** 

100 

166  .. 

Sept  10  . 

162 

Jan. 

14 

Southwark  National,  “ 

60 

108  .. 

Sept  26  . 

100 

Mar. 

15 

Union  National,  “ 

40 

63|  .. 

Aug.  6 . 

60$ 

May 

15 

■Western  National,  ** 

60 

97  .. 

Sept  4 . 

88 

May 

11 

First  National,  ** 

100 

140  .. 

Feb.  14  . 

135 

Mar. 

30 

Third  National  “ 

100 

116  .. 

May  3 . 

111 

May  24 

Seventh  National,  “ 

State  Bank  of  Camden,  “ 

100 

106  .. 

June  12  . 

103 

April 

5 

60 

109|  .. 

Jan.  31  . 

lOH 

Jan. 

31 

Nat.  Exchange  Bank,  “ 

100 

110  .. 

Jan.  11  . 

110 

Jan. 

11 

Fourth  National “ 

100 

108  .. 

Mar.  29  . 

108 

Mar. 

29 

Second  & Third  Streets  Railroad. . 

90  .. 

Jan.  6 . 

71 

Julv 

9 

Fourth  and  Eighth  Sts.  Railroad.. 

28$  .. 

Mar.  14 

26 

Nov. 

23 

Fifth  and  Sixth  Sts.  Railroad.. . . . 

40  .. 

Feb.  7 . 

40 

Feb. 

7 

Tenth  and  Eleventh  Sts.  Railroad. 

66  . 

Mar.  26  . 

62 

July  31 

Thirteenth  and  Fifteenth .... 

• • • 

22$  .. 

Feb.  12  . 

18 

Nov. 

20 

Union  Passenger  Raileoad. . . 

... 

48  .. 

Nov.  11  . 

36 

June 

6 

Greene  A Coates  Sts.rRailroad. . . 

32  .. 

Feb.  2 . 

30 

Nov. 

27 

Girard  College 

28$  .. 

April  26  . 

26 

Jan. 

19 

Ridge  Avenue 

13$  .. 

Feb.  19  . 

7 

July 

9 

Hes^onville 

15  .. 

Jan.  21  . 

9$ 

Nov. 

7 

■West  Philadelphia  Railroad. . 

73  .. 

April  16  . 

60 

Nov. 

7 

Chestnut  & Walnut 

61$  .. 

Jan.  31  . 

44 

June  14 

Spruce  and  Pin 

31  .. 

Feb.  19  . 

26 

Nov.  18 

Darby  Railroad 

18  .. 

Aug.  2 . 

18 

Aug. 

2 

Lehigh  Navigation  scrip 

62  .. 

Jan.  29  . 

24 

June  12 

Academy  of  Music 

80  .. 

Aug.  23  . 

52$ 

Feb. 

9 

Lehigh  Zinc. 

42$  .. 

Sept  27  . 

36 

Juno  12 

New  Jersey  6’s 

103$  . . 

July  29  . 

99$ 

Jan. 

28 

Tennessee  5’s 

72  .. 

Feb.  12  . 

72 

Feb. 

12 

Tennessee  5 per  cent  scrip. . 

70  .. 

Jan.  30 

70 

Jan. 

30 

Pennsylvania  6’s,  1st  series. , 

103$  . . 

Nov.  26  . 

101 

April 

3 

Do.  2d  do.  .. 

105$  . . 

Nov.  16  . 

101$ 

April  16 

Do.  3d  do.  .. 

106$  .. 

Oct  31  . 

102 

May 

31 

U.  S.  5-20’s,  ’62,  reg 

109$  .. 

Aug.  6 . 

104$ 

Oct 

11 

Do.  6-20’s,  *64  and  ’66,  reg. 

109$  . . 

July  16  . 

104$ 

Oct 

23 

Do.  6-20*8,  July  ’66,  reg. . . 

108$  .. 

Aug.  12  . 

104$ 

June 

3 

Western  Penn.  Railroad  6’s.. 

81$  .. 

Sept  1 8 . 

80 

Aug. 

10 

Camden  A Atlantic  Railroad. 

9$  .. 

Sept  12  . 

9 

Mar. 

8 

Do.  2d  mortgage 

76  .. 

Nov.  14  . 

76 

Nov. 

14 

Penn.  Railroad  scrip 

51  .. 

May  31  . 

61 

May 

30 

Lehigh  Navigation  6’s,  1897  . 

92$  .. 

Oct  3 . 

92 

July 

31 
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AMERICAN  GOLD  AND  SILVER. 


Statsmbnt  of  the  deposits  of  domestic  gold  and  silver  deposited  at  the 
United  States  Mint  and  branches  for  coinage,  to  June  30,  1867  : — 


From  Gold,  SiUoor.  TotaU, 

Caliromia $597,899,964  ..  $9,446  ..  $697,909,410 

CJolorado 13,382,232  ..  963  ..  13,383,195 

Montana 13,867,876  ..  19,095  ..  13,886,971 

Idaho.... ...  13,164,433  ..  199,129  ..  13,363,662 

Oregon t 9,203,014  ..  1,764  ..  9,204,778 

Nevada. 171,926  ..  3,717,476  ..  3,889,403 

Arizona 106,670  . . 29,073  . . 134,743 

New  Mexico. 86,460  ..  1,271  ..  86,731 

Washington  Territory.. . 61,260  ..  ....  ..  61,260 

Daootah 7,959  . . 7,969 

Utah 82,886  ..  82,886 

Nebraska 3,646  ..  ....  ..  3,646 


Pacific $648,036,325  $3,978,217  $662,014,642 

North  Carolina 9,344,933  ..  41,888  ..  9,386,821 

Georgia 7,000,440  . . 404  . . 7,000,844 

Virginia 1,680,389  ..  1,580,389 

South  Carolina 1,364,864  . . 1,364,864 

Alabama 202,172  ..  202,172 

Tennessee 81,407  ..  ....  ..  81,407 

Vermont 614  ..  ....  ..  614 

Other  sources ...  11,675,626  ..  ....  ..  11,676,626 

Parted  from  silver. 3,664,548  . . ....  . . 3,664,648 

Lake  Superior ....  . . 183,383  . . 183,383 

Bars . . 26,988  . . 26,988 

Parted  from  gold 6,114,400  ..  6,114,400 


$682,941,318  ..  $ 9,346,280  ..  $692,286,698 

Total  coinage 885,376,480  ..  137,914,607  ..  1,023,280,987 


THE  PHILADELPHIA  CLEARING  HOUSE. 


AGGREGATE  OPERATIONS  FROM  MARCH  22,  1868,  TO  JANUARY,  1868. 


Baochangot, 

Cath  Balance 
Paid. 

Aooratfo  Daily 
Eaechange*. 

Ao,  Daily 
BaktneM, 

January,  I860 

....  $663,707,808  78 

..  $44,778,181  71 

..$2,742,692  16  . 

$186,012  94 

u 

I960.. 

...  I,028,n6,642  87 

. 64,218,066  20 

..  8,822,704  02  . 

207,809  27 

u 

1861.... 

...  1,099,817,007  62 

..  72,886,749  64 

..  8,669,278  84  . 

284,290  45 

•* 

1862 

. . . 771,071,476  48 

..  69,868,049  21 

..  2,611,666  27  . 

227,566  98 

u 

1868 

...  966,684,802  60 

..  82,874^7  01 

..  8,12^191  91  . 

268,200  92 

M 

1864 

...  1,286,910,086  61 

..  118,960,868  88 

..  4,188,682  20  . 

887,022  86 

u 

1866 

...  2,087,729,220  87 

..  148,180,902  84 

..  6,594,692  94  . 

479,648  84 

u 

1866 

...  1,908,600,018  72 

..  160,897,767  88 

..  6,267,877  11  . 

627,688  66 

1867 

...  1,766,682,747  44 

..  166,401.271  80 

..  6,782,786  19  . 

607,796  88 

u 

1868 . 

...  1,641,019,118  78 

..  161,698,267  69 

..  6,827,984  16  . 

mS/H  87 

$18,166,886,828  62 

$1,060,266^666  72 

41 
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ENGLISH  BANKS. 


Talui  of  Shabis  Ain>  Diyidendb  of  Liadino  Bavks,  1866-1867. 


Par. 

MarM  Pries, 

Last  Four  Semi-annual 

1867. 

DMdmds : rate  per  annum. 

1 

Allittiee  Bank 

£95  .. 

19*^ 

14*  ., 

6 

6 

4 

8 

9 

B«ok  of  AnstnlMift 

40  .. 

61  ^ 

64 

14 

14 

14 

18* 

8 

Bonk  of  BritiBh  Colnmblo 

90  .. 

11  ^ 

14  .. 

18* 

6 

nil 

4 

4 

Bonk  of  BrlUah  North  America.. 

60  ., 

60  ^ 

54  .. 

T 

T 

6 

9 

8 

Bank  of  Egjpt 

95  ., 

89  ^ 

8T  .. 

14 

10 

18 

10 

6 

Bank  of  Ireland 

100  . 

. 9811  ^ 887  .. 

19 

11 

11 

11* 

T 

Bank  of  LlTcrpool 

IH  . 

. 99  ^ 

94  .. 

19 

90 

19 

90 

8 

Bank  of  New  Booth  Walea 

90  . 

. 44  ^ 

46  .. 

90 

90 

18 

to 

9 

Bank  of  New  Zealand. 

10  . 

17  ^ 

19  .. 

IT 

IT 

IT 

17 

10 

Bank  of  Otago 

10  .. 

4 ^ 

6 .. 

6int 

,, 

6 

nil 

11 

Bank  of  Scotland 

100  . 

. 987i  d 940  .. 

11 

11 

19 

19 

19 

Bank  of  Victoria .... 

96  . 

. ..  ^ 

..  .. 

19* 

10 

10 

10 

18 

Belfkat  Banking  Companj. 

95  . 

. 11U^119 

84 

80 

88 

88 

14 

Britiah  linen  Compahj 

100  . 

. 948  ^ 945  .. 

11 

11 

11 

18 

15 

Chartered  Bank  of  India,  Ana>  ) 
tralia,  and  China. f 

90  . 

. 18  & 

19*  .. 

5 

5 

5 

5 

16 

Chartered  Mercantile  Bank  of) 
India,  lA>ndon,  and  China,  f 

95  . 

. 96  ^ 

80*  .. 

10 

10 

6 

5 

IT 

Commercial  Bank  of  liTcrpool. . 

10  . 

. 17«^ 

18*  .. 

19 

10 

19 

10 

18 

Commercial  Bank  of  Scotland. . . 

100  . 

. 846  ^ 947  .. 

11 

11 

19 

19 

19 

Com.  Banking  Co.  of  S^dnej. . . . 

95  . 

. ..  ^ 

.. 

IT 

IT 

IT 

IT 

90 

Engliah,  Scottiab,  and  Ana- ) 
tralian,  chartered f 

90  . 

. 161^ 

n* 

T 

T 

T 

T 

91 

Hibernian  Banking  Company. . . . 

96  . 

. 87i  ^ 

99* 

T 

T 

10 

T 

98 

Imperial  Ottoman. 

10  . 

9* 

10  int 

10 

10  int 

8 

98 

London  and  Brazilian  

46  . 

. IT  ^ 

99 

T T*  in  »65 

Tin  *66 

nil 

94 

London  and  County 

90  . 

. 48  ^ 

66 

25 

89 

88 

89 

K 

X^ondon  and  Westminster. 

90  . 

T8 

84 

98 

89 

98 

96 

London  Bank  of  Mexico  and ) 
South  America f 

90  . 

9 ® 

11 

10 

10 

10 

T* 

9T 

London  Chart  B'k  of  Anatralia. . 

90  . 

. 84  ^ 

96* 

8 

8 

8 

9 

98 

London  Joint  Stock. 

15  . 

84  ® 

89 

99 

80 

95 

16* 

99 

Mercantile  and  Exchange 

m . 

. 

,, 

5 

86* 

nil 

.. 

80 

National  Bank  of  Auatralaaia. . . . 

4 . 

.. 

.. 

10 

10 

10 

18* 

81 

National  Bank  of  Liverpool 

15  . 

11  ^ 

18* 

10 

10 

10 

6 

89 

Natiwial  Bank  of  Scotland, 

100  . 

. 881  ^ 

285* 

10 

10 

11 

19 

88 

Nat  Provincial  Bl:  of  England.. 

49  . 

. 187i  ^ 

140 

81 

88 

89 

94 

84 

Oriental  Bank  Corporation 

25  . 

41  ^ 

46 

10 

10 

19 

19 

86 

Provincial  Bank  of  Ireland 

95  . 

. 8Tf  ® 

89 

20 

’ 90 

90 

90 

86 

Boyal  Bank  (Ireland) 

10  . 

. 

88 

90 

16 

80 

16 

8T 

Boyal  Bank  (Scotland) 

100  . 

. 166  ^ 

170 

T* 

8 

8 

8 

88 

Union  Bank  of  Australia 

85  . 

. 48  ® 

68 

IT* 

IT 

IT 

IT 

89 

Union  Bank  of  Ireland 

99  . 

. 18  ® 

16* 

4* 

nil 

8* 

40 

Union  Bank  of  Liverpool 

15  . 

. 91  ^ 

94 

10 

18* 

10 

10 

41 

Union  Bank  of  London 

15  . 

. 88 

89 

80 

95 

90 

95 

48 

Union  Bank  of  Scotland. 

100  . 

. 189  ^ 

194* 

8 

9 

9 

10 
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United  States  Securities  in  London, 
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The  European  Money  Market  of  the  Year  1866.  [Feb., 


THE  EUROPEAN  MONEY  MARKET  OF  THE 
YEAR  1 866. 


BAHKIKO  Am)  DISCOUNT  IN  NOBTH  QIRICANT. 


The  followii^  inttrnctive  obsenrations  are  to  be  fonnd  in  the  official 
report  of  Mr.  T.  Eutcbbn,  British  Consul  at  Frankfort  0.  M. : — 

Banking  statistics  natnrallj  show  the  condition  of  commerce  in  gen- 
eral during  the«year  1866.  The  high  quotations  of  the  money  market 
during  the  preceding  year  were,  till  the  middle  of  March,  followed  by  a 
repeated  reduction  of  discount.  In  April,  the  foretokens  of  war  began 
to  exercise  their  influence,  and  caused  the  value  of  money  to  rise  succes- 
sively, until  the  end  of  May,  to  a much  more  considerable  height  than  it 
had  occupied  at  the  beginning  of  the  year. 

With  the  outbreak  of  the  war  the  altered  state  of  affairs  caused  a 
gradual  reduction  of  discount,  of  which,  amongst  the  money  institutions 
in  the  Zollverein,  the  Frankfort  Bank  made  the  commencement,  in  so  far 
as  the  said  bank  already,  on  the  2 2d  June,  lowered  its  rate  of  interest 
from  7 to  6 per  cent,  then,  on  the  25th  of  August,  to  4 per  cent ; and 
after  again  rising  to  per  cent  during  the  month  of  October,  it  was  in 
November  still  further  reduced  to  3^  per  cent.  The  discount  of  the 
Prussian  Bank,  which  had  risen  as  high  as  9 per  cent.,  and  remained  at 
this  high  rate  from  the  23d  of  May  until  the  13tb  of  July,  only  began  to 
sink  successively  from  this  time  forward  from  8 to  4 per  cent  at  the 
close  of  the  year. 

Disooxtnt,  1866. 


HalA 

January 

1 .. 

Enipand. 
Pvr  CtffOL 

7 

— 

5 .. 

8 

— 

30  .. 

8 

February 

15  .. 

8 

— 

22  .. 

7 

Ilarch 

6 .. 

6 

April 

19  .. 

6 

3 .. 

7 

4 .. 

7 

7 .. 

7 

8 .. 

8 

11  .. 

9 



14  .. 

10 

— 

16  .. 

10 

23  .. 

10 

Jane 

22  .. 

10 

July 

13  .. 

10 

— 

18  .. 

> 4 . ..  . . 

10 

— 

26  .. 

10 

August 

3 .. 

10 

— 

10  .. 

..  10 

Banker 

Bank 

PrutHa, 

Prankjbfi, 

P4T  CtnL 

P§r  Cent, 

7 

H 

7 

H 

7 

5 

7 

4i 

6 

4i 

6 

4i 

6 

6 

6 

6 

7 

5 

7 

6 

7 

6 

7 

6 

7 

6 

7 

7 

9 

7 

9 

6 

8 

6 

7 

6 

6 

6 

6 

6 

5 

.... 

6 
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August  16 

Bank  of 
England, 
For  Conk 
8 

Bank  of 
Pmaota. 
For  Conk 

5 

Bank 
Frankfor 
For  Conk 
5 

— 23 

7 

6 

5 

— 25 

7 

5 

4 

— 30 

6 

5 

4 

September  6 

6 

6 

4 

— 27 

4* 

6 

4 

October  8 

4*  . 

5 

' — 29 

H 

4* 

November  7 

4* 

4* 

4 

— 8 

4 

4* 

4 

— 16 

4 

• • • • 

4* 

H 

December  13 

• • • • 

4 

3i 

— 20 

H 

• • • • 

4 

H 

Ezchakob,  1866. 

BaU*  Bmehanqe  QuotaUwM  of  the  Jfnited  Statu 

on  London^  ehort  olghL  Bondefor  1882. 

BighuL  Lowut,  Uighut,  Latout, 


January IIH  ..  HH  ..  67| 

Pebniaiy 119i  ..  119^  U 70i 

March 119|  ..  119|  76^  ..  72^ 

April 118|  ..  118  76f  ..  7lf 

May.... 118^  ..  116^  73f  ..  65| 

June 116i  ..  114i  69^  ..  65l 

July 117*  ..  115  73*  ..  66* 

August 119*  ..  116*  76*  ..  70* 

September. 119f  ..  118*  ...  76*  ..  73* 

October 118*  ..  118*  ....  73*  ..  72 

November 119*  ..  118*  76*  ..  72* 

Deoember 119  ..  118*  77  ..  74* 


That  the  banking  business  was,  in  a politico-economical  sense,  no  lu- 
crative one,  is  shown  by  the  state  of  commerce,  which,  during  the  great- 
est part  of  the  year,  was  completely  crippled.  Through  this  the  abun- 
dance of  money  in  the  latter  half  of  the  year  is  easily  explained.  All 
banks  which  issue  notes  experienced  restrictions  in  their  circulation, 
which  naturally  reduced  their  stock  of  cash  in  hand  and  absorbed  a good 
part  of  their  rolling  capital.  Howerer,  the  Prussian  and  North  German 
Banks  returned  quicker  and  earlier  to  their  normal  state.  If,  neverthe- 
less, many  of  the  banks  were  enabled  to  declare  a higher  dividend  than 
in  the  preceding  year,  it  was  chiefly  owing  to  the  high  rate  of  discount. 


BrviDXKns. 

BdmuifBanJbi, 

Bavarian  Bank 

Berlin  Discount  Company 

Berlin  Trading  Company 

Berlin  Casaenverein 

Bank  of  Brunswick 

Bank  of  Bremen. 

Bank  of  Biickeburg 

Private  Bank  of  Danzig. 

Darmstadt  Sooth  German  Bank 

Bank  of  Darmstadt 

Bank  of  Dessau 


1S«B. 

ISSi. 

8t 

8* 

8 

8 

8 

8i 
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Kama  of  Bank. 

Dessau  Credit  Bank 

Bank  of  Frankforton-the-Midne 

Frankfort  Hypotheken  Bank 

Frankfort  Yereins  Casse 

Bank  of  Gera 

Bank  of  Gotha 

Hamburg  Yereins  Bank 

Bank  of  Hanover 

Bank  of  Hamburg 

Bank  of  Coburg 

Private  Bank  of  Cologne 

Private  Bank  of  Konigsberg 

Bank  of  Leipzig 

Leipzig  Credit  Bank.  

Commercial  Bank  of  Lubeck 

Private  Bank  of  Lubeck 

Bank  of  Luxemburg 

Private  Bank  of  M^^eburg. 

Bank  of  Sax  Meningen 

North  German  Bank 

Bank  of  Pommerania 

Provincial  Bank  of  Posen. 

Bank  of  Rostock. 

Bank  of  Saxony 

Schaaffhausen  Banking  Company  at  Cologne 

Banking  Company  of  Slesia. 

Bank  of  Thuringia. 

Bank  of  Weimer 

Bank  of  Prussia 


IMS. 


7 

6 

4 


4 


6 

n 

4 

H 

b 

6 


7 
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THE  FINANCES  OF  EUROPE  AND  AMERICA. 

I.  Great  Britain, — II,  Austria, — ^IIL  Belgium, — IV.  Brazil, — V.  Chili, 
— VI.  Denmark, — ^VIL  France, — VII L Mexico, — IX.  Prussia, — 
X.  Russia, 


For  the  tabular  details,  and  other  information  relating  to  European 
goyernments,  we  are  indebted  to  Fenn’b  Compendium  of  English  and 
Foreign  Funds,”  a work  of  considerable  research  and  value,  issued  in 
London  in  1867.  In  order  to  reduce  the  sterling  sums  to  dollars^ 
United  States  currency,  multiply  the  pound  sterling  by  five,  which  will 
give  nearly  the  true  results. 

I. — Great  Britain  and  Ireland. 

Since  the  conclusion  of  the  long  war  in  1816,  the  national  debt  of  the 
empire  has  thus  declined  from  £861,039,049  to  £781,500,929,  or  9^ 
per  cent,  in  half  a century,  while  the  annual  interest  on  the  debt  has 
fallen  from  £32,645,618  to  £26,096,952,  or  rather  more  than  20  per 
cent  But  in  the  same  interval  both  the  population  and  the  wealth  of 
the  empire  have  materially  increased,  thus  rendering  the  individual 
burden  far  less  onerous  now  than  fifty  years  ago.  The  following  outline 
will  convey  some  idea  of  the  comparative  drain  entailed  by  the  national 
debt  upon  individual  resources  ana  national  wealth  : — 


IN  ROITND  NTTUBBES. 


Ttar$, 

Population  of 
Ortat  Britain 
and  Ireland. 

Amount^ 
HaHonal  Bebt, 

Aoorago 

Debt 

per  head. 

Annual  thargo 
on  Debt. 

1820. 

..  £21,200,000 

..  £835,000,000 
. . 786,000,000 

, . £39i  . 

, £29,700,000 

, , 28s. 

Od. 

1830. 

. . 24,600,000 

..  32  . 

. 28,300,000 

..  23s. 

Od. 

1840. 

. . 21,000,000 

. . 789,000,000 

..  294  . 

. 29,400,000 

. . 22s.  lid. 

1850. . 

. . 27,300,000 

. , 787,000,000 

..  29  . 

. 28,000,000 

..  20s. 

2d. 

1854. . 

, . . 28,000,000 

. . 769,000,000 

..  27  . 

. 27,700,000 

. . 19s.  lOd. 

1860. . 

. . 27,300,000 

. . 802,000,000 

..  274  . 

. 28,600,000 

. . 19b. 

6d. 

1864.. 

, . . 30,000,000 

. . 791,000,000 

..  264  . 

. 26,400,000 

. . 17s. 

7d. 

There  is,  therefore,  now  a very  much  smaller  tax  upon  each  individual 
inhabitant  of  the  British  Islands,  on  account  of  the  national  debt,  than 
there  was  half  a century  ago ; and,  if  the  facts  were  accessible,  it  might 
probably  be  shown  that,  in  respect  of  wealth  as  well  as  population,  the 
burden  had  diminished  correspondingly.  Mr.  Porter,  in  his  “ Progress 
of  the  Nation,”  estimated  the  personal  property  of  the  country  : — 


In  1814  at  £1,200,000,000 
In  1824  at  £1,500,000,000 
In  1834  at  £ 1,800,000,000 
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This  snm,  at  the  rate  of  three  hundred  millions  per  decade,  would 
have  made  the  personality  of  the  empire,  in  1864,  2,700  millions  of 
pounds  sterling,  irrespective  of  the  additional  value  which,  it  is  manifest, 
IS  added  from  year  to  year  to  real  property.  It  is,  however,  as  neatly 
certain  as  any  thin^  incapable  of  absolute  proof  can  that  of  late  years, 
since  the  introduction  of  railways,  and  the  increased  facilities  for  ocean 
communication,  the  wealth  of  this  country  has  increased  at  a more  rapid 
rate  than  at  the  commencement  of  the  centnry.  Taking,  as  the  measure 
of  increasing  wealth,  imports  and  exports  published  oy  the  Board  of 
Trade,  the  following  figures  should  indicate  a broad  outline  of  the  scale 
of  progress,  and  thereby  of  the  declining  burden  of  the  national  debt : — 


Vf^aUk  at  mtaturtd  bf 
JmporU  and  EaperU. 


Ytart, 

PopuUMon, 

charge  on 
debt 

Valtte  im- 
ports  and 
eeeporte. 

Jmportt 
and 
oeeporU 
per  hood. 

Annual 
charge  on 
debt  per 
cent,  on 
eeeporie 
and 

imports, 

. . £ 10.33 

1854.... 

. 28,000,000 

..£27,700,000 

..  £268,000,000 

..  £9.67 

I860.... 

. 29,300,000 

..  28,600,000 
. . 26,400,000 

. . 375,000,000 

..  12.80 

. . 7.63 

1864.... 

. 30,000,000 

. . 488,000,000 

. . 16.29 

. . 6.41 

These  figures  present  a striking  contrast  to  those  of  Mr.  Portsr,  which 
we  have  quoted,  and  yield  the  following  results. 

Upon  the  supposition  that  the  progress  of  commerce,  as  indicated  by 
the  value  of  imports  and  exports,  may  indicate  the  progress  of  wealth  : — 

1st  In  the  decade  from  1854  to  1864  the  average  wealth  per  head 
increased  82  per  cent 

2d.  In  the  same  decade  the  burden  of  the  national  debt  by  com- 
parison with  the  means  of  the  nation  to  pay  the  interest  on  it  diminished 
nearly  half. 

The  increase  in  the  public  debt  since  the  termination  of  the  war  with 
France  in  1815  has  been  usually  made  by  the  issue  of  Exchequer  bills, 
which  have  been  funded  generally  in  Consols  or  Reduced  3 Per  Cents. 
In  1818  a new  stock  was  created,  bearing  interest  at  3^  per  cent.,  by 
the  conversion  of  3 per  cent  Consols,  and  reduced,  and  the  funding  of  a 
portion  of  Exchequer  Bills ; and  in  1 826  another  new  stock,  bearing 
4 per  cent  interest,  was  formed  by  funding  Exchequer  Bills,  which  was 
increased  in  1820  by  the  further  conversion  of  unfunded  debt  in  1834. 
Government  dischar^d  under  the  terms  of  the  charter  a fourth  part  of 
the  debt  due  to  the  Bank  of  England,  amounting  to  £3,671,700.  This 
was  done  by  the  creation  of  £4,080,000  reduced  3 Per  Cents,  the  cor- 
poration having  agreed  to  accept  the  same  in  lien  of  payment  in  money. 
But  the  most  considerable  debts  incurred  since  the  peace  of  1815  were 
£20,000,000,  borrowed  in  1835  and  1836  for  the  purpose  of  compen- 
sating the  owners  of  slaves  in  the  colonies,  and  nearly  £37,000,000  in 
1855  and  1856  from  the  Crimean  War. 
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The  facts  and  figures  here  gi?en  refer  only  to  the  period  before  the 
war  carried  on  by  Austria  against  Prussia  and  Italy  in  1866,  which,  of 
necessity,  greatly  affected  the  debt  and  finances  of  the  empire.  Venetia 
is  no  longer  a part  of  Austria,  and  thereby  the  population  and  revenue 
of  the  latter  are  materially  diminished.  Some  part,  however,  of  the  debt 
will  be  transferred  to  Italy,  with  Venetia,  The  final  adjustment  of  terri- 
tory and  of  debt  must  be  known,  and  probably  the  next  budget  issued, 
before  any  accurate  statement  can  be  made  of  the  altered  condition  of 
affairs. 

In  May,  1866,  the  committee  for  the  control  of  the  public  debt  of  this 
empire  published  a statement,  according  to  which  the  total  debt  then 
amounted  to  about  2,598  millions  of  tlorins,  or  about  £260,000,000, 
involving  an  annual  charge  (for  interest)  of  118,736,788  florins,  or  about 
£11,873,678. 

The  public  debt  is  thus  stated  at  intervals : — 


In  1763,  about  150.000,000 
“ 1781,  **  283,000,000 

“ 1789,  “ 349,000,000 

“ 1815,  “ 825,000,000 

“ 1820,  “ 987,000,000 

« 1830,  “ 1,080,000,000 

In  1848,  about 
“ 1862,  “ 

« 1863,  “ 

**  1864,  “ 

« 1866,  “ 

1,250,000,000 

2,526,718,641 

2,547,836,965 

2,535,197,336 

2,532,083,148 

The  items  of  this  debt  are  thus  given  in  the  statements  published  : — 

Old  consolidated  debt 

New  “ **  

Floating^  debt 

Lomba^o-Yenetian  debt 

Beserved  for  indemnities 

OcM>«r.  1808. 
63,954,484 
. 1,964,171,961 
. 413,285,075 

. 70,391,839 

14,915,292 

Odober.  1868. 

62,932,369 

....  2,061,789,394 

....  349,820,638 

67,958,657 

15,335,007 

Total  in  florins 

Or,  at  10  florins  to  the  pound  sterling, 
which  is  now  the  par  of  exchange. . . . 

. 2,526,718,641 
■ £262,671,864 

2,547,835,965 
£ 264,783,696 

III. — Belgium, 

By  a return  of  1865  the  total  debt  created  by  Belgium  would  appear 
to  be  £35,399,543.  Of  this  amount,  however,  £l  1,030,094  has  been 
paid  off,  leaving  in  existence  £24,369,449.  To  this  must  be  added 
£45,862  of  rentes,  created  by  virtue  of  a royal  decree  of  8th  December, 
1814,  which,  at  3 per  cent.,  would  represent  a capital  of  £1,528,723. 

The  entire  debt  of  Belgium  may,  therefore,  be  stated  in  round  num- 
bers at  £26,000,000,  the  annual  charge  on  which,  for  interest  and  sinking 
fund,  amounts  to  between  £1,200,000  and  £1,300,000.  A very  large 
proportion  of  this  debt  has  been  contracted  to  meet  expenditures  of  a 
reproductive  character.  This  debt  is  being  gradually  reduced  by  sink- 
ing funds  and  the  application  of  the  annual  surplus  revenue. 

There  is  no  floating  debt. 
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The  last  official  stAtement  of  the  items  of  liability  now  accessible,  is 
dated  as  far  back  as  1st  of  May,  1861,  and  is  as  follows : — 


Fmt.  Description  qf  dm 

Part  of  the  debt  of  the  Netherlands 

it  t«  a 

1836.  .For  canalSf  railways,  and  roads 

1838.  .Railways,  originally  60,850,800  francs. . . . 

War  indemnity,  originally  7,624,000  francs 
1842 . .Income  of  300,000  francs  to  City  of  Brussels 
1844.  .Conversion  of  the  6 per  cent,  bonds  of) 

1832  and  Treasury  ^nds ) 

1844.  .Repayment  to  Holland  on  a nominal  capi-  j 
ta\  of  169,312,000  francs,  at  2^  per  cent  \ 
1852.  .Conversion  of  the  5 per  cent  loans  of) 
1840,  1842,  and  of  1848,  and  of  Troa-  [ 

1857 . .Conversion  of  the  5 per  cent  loan  in  1852  ) 
for  public  works  of  45,000,000  francs.  ) 


nominal  capital 
emiatlng  18S1. 
France. 

16,931,200  . . 

220,105,632  .. 

16,016,000  .. 
30,775,333  . . 

6,V00,000  *. ! 

71,767,682  .. 

74,577,600  . . 


160,433,700  . . 


68,879,000  . . 


Iseue 

Price. 

JnUreti. 

.... 

..  6 

.... 

..  2* 

92 

..  4 

734 

..  3 

.... 

..  3 

par 

..  6 

par 

.. 

.... 

.. 

par 

..  ^ 

par 

..  n 

Francs 655,486,047 

Equivalent  to  £26,219,442,  or  $131,097,000. 


IV. — Brazil. 

The  following  is  the  present  position  of  the  foreign  debt  of  this 
empire : — 


Loans  at  5 per  cent  of  1839  and  1859 £ 694,900 

**  4i  “ 1852,  1868,  and  1860 3,399,000 

4i  “ 1863,  of  £3,300,000 

sterling 3,817,500 

“ 5 **  1866,  of  $5,000,000 6,766,760 


Total  debt,  1866 £ 14,668,150 


V. — Chill 

The  following  public  debt  of  this  Republic  was  in  the  following  posi- 
tion at  the  close  of  1865 : — 


Originally  Meduced  hy 

iieued.  ing  Fund  to 

6 per  cent  stock,  1822 £ 1,000,000  . . £ 272,000 

3 “ “ 1842 766,600  ..  479,000 

4i  « « 1858 1,654,800  ..  1,449,000 

6 « “ 1866 450,000  ..  460,000 


£ 3,761,300  , . £ 2,650,000 

The  internal  debt  of  Chili  is  now  about  £400,000. 

The  interest  on  the  first  two  items  in  the  statement  of  debt  given 
above,  is  payable,  half  yearly,  on  dOth  March  and  30th  September,  at 
Messrs.  Barings. 
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The  original  Chilian  loan,  known  in  England  as  the  six  per  cents.,  was 
contracted  in  London  in  1822,  with  Messrs.  Hullktt  Bbothsrs,  for  the 
snm  of  £1,000,000,  and  the  principal  reveimes  of  the  State  were  pledged 
as  security.  The  first  two  dividends  on  the  original  loan  were  deducted 
in  the  contract,  and  none  were  paid  from  September,  1820,  to  1842. 

In  1842  an  arrangement  was  effected  through  the  Committee  of 
Spanish  American  Bondholders,  by  which  the  Government  of  Chili 
consented  to  resume  the  payment  of  the  interest  on  the  six  per  cent, 
debt  that  was  unredeemed,  and  which  amounted  to  about  £934,000, 
and  to  the  capitalization  of  the  arrears  of  interest,  which  were  taken  at 
£750,000. 


VI. — ^Dbnmark. 


The  foreign  debt  of  this  country  stands  at  present,  in  round  numbers, 
as  follows : — 


5 per  cent  stock,  1822 

OriginaUy 

iumtd. 

. . £ 3,000,000 
. . 4,840,000 

Nwo  oui- 
•ianding. 

. . AB  redeemed. 

3 per  cent  stock,  1826 

. . £ 2,143,000 

5 por  cent  stock,  1849 

800,000 

. . All  redeemed. 

6 per  cent  stock,  1850  

800,000 

. . AH  redeemed. 

4 per  cent  stock 

400,000 

380,000 

4 per  cent  stock,  1862 

660,000 

560,000 

6 per  cent  stock,  1864 

5 per  cent  debentures,  1864. . . . 

1,200,000 

4,181,300 

728,000 

685,000 

Totals 

. . . £ 12,328,000 

£4,949,300 

The  history  of  the  above  loans  is  rather  intricate,  owing  to  the  nume- 
rous instances  of  absolute  redemption  and  conversion.  The  first  loan 
raised  in  the  United  Kingdom  for  Denmark  was  in  1822,  when  stock 
was  created  to  the  extent  of  £3,000,000,  at  77^  per  cent.,  bearing 
interest  at  5 per  cent.,  redeemable  at  the  option  of  the  king  at  par.  In 
1 825  a new  loan,  at  3 per  cent,  was  raised  to  pay  off  the  unredeemed 
part  of  the  above  loan,  amounting  to  £1,330,000.  The  original  amount 
of  the  new  loan  was  £4,840,000,  the  issue  price  of  which  was  fixed  at 
£75.  Nearly  one-third  of  the  stock,  however,  was  reserved  by  the 
Danish  sovereign  to  be  sold  at  his  pleasure. 

The  securities  given  to  the  bondholders  for  the  repayment  of  this 
loan  were : — ^The  total  revenues  arising  from  the  Sound  dues,  the  mort- 
gage securities  for  moneys  advanced  to  the  West  India  proprietors,  and 
the  net  revenues  of  several  islands  belonging  to  the  Danish  Government. 
The  bonds  which  represent  this  debt  are  known  in  London  as  the  three 
per  cents.,  and  the  interest  due  upon  them  is  payable  by  coupon,  at 
Messrs.  Rothschilds’,  31st  March  and  30th  SeptemW. 

In  1849  another  loan  was  contracted  for  £800,000,  but  only  a part  of 
it  was  taken  in  London  by  Messrs.  0.  J.  Hamdro  and  Son,  to  the 
amount  of  £150,000.  The  price  at  which  it  was  issued  was  86  per 
cent.,  and  the  interest  5 per  cent  One-half  the  amount  was  taken  by 
the  Bank  of  Copenhagen.  The  sinking  fund  was  one  per  cent 
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On  the  1st  January,  1864,  the  nominal  capital  of  the  consolidated 
debt  of  this  country  stood  thus : — 

Kumbtr  of  Komin^il  capUaL  Annmai  ekarge. 

Fund  hold  ert.  Franco.  Franco. 


44  per  cents,  1852 191,988  ..  873,764,311  ..  39,319,394 

4 “ “ 976  ..  11,809,660  ..  472,386 

3 “ **  776,034  ..  11,430,372,833  ..  342,911,185 

Total 967,998  ..  12,315,946,794  ..  382,702,966 

Equivalent  to £ 492,264,000  . . £ 16,308,000 


The  interest  on  the  4^  per  cent,  stock  is  payable  half  yearly  at  the 
Imperial  Treasury,  Paris,  on  the  22d  March  and  the  2 2d  September ; 
that  on  the  3 per  cent,  stock  on  the  22d  June  and  the  22d  December. 
The  4 per  cent,  stock  is  not  dealt  in  in  the  English  market. 

The  following  table  represents  the  principal  of  the  debt  of  France, 
and  its  growth  during  the  present  reign : — 


1st  January,  1861,  to 

“ 1862,  to 

“ 1863,  to 

“ 1864,  to 

“ 1856,  to 

**  1856,  to 

**  1857,  to 

“ 1868,  to 

“ 1859,  to 

**  1860,  to 

**  1861,  to 

” 1862,  to 

“ 1863,  to 

« 1864,  to 


Franco. 

5,346,637,360 

5,616,194,600 

6,577,604,680 

5,669,655,010 

6,082,877,850 

7,658,040,820 

8,031,992,460 

8,422,096,770 

8,593,288,160 

9,334,012,000 

9,718,276,860 

9,924,874,210 

12,080,235,180 

12,316,946,794 


£ 213,825,490 
220,647,780 
223,100,180 
226,786,200 
243,316,110 
302,321,630 
321,279,690 
336,883,870 
343,731,620 
373,360,480 
388,767,070 
396,994,960 
483,209,400 
492,637,868 


$ 1.069,125,000 

1.103.235.000 

1.115.500.000 

1.133.930.000 

1.216.575.000 

1.511.605.000 

1.606.395.000 

1.684.415.000 

1.718.655.000 

1.866.800.000 

1.943.836.000 

1.984.970.000 

2.416.045.000 

2.463.185.000 


This  table  shows  that  in  the  thirteen  years  ending  1 864,  the  debt  of 
France  increased  £278,812,378,  or  at  the  average  rate  of  £21,447,106 
per  annum.  This  period  includes  the  dates  of  the  Russian,  Austrian, 
and  Mexican  wars,  which  must,  of  course,  have  tended  greatly  to 
increase  the  indebtedness  of  the  empire,  in  proof  of  which  we  give 
below  a statement  taken  from  the  Presse,  which  estimates  the  cost  of 
the  wars  of  the  second  empire  at  £91,840,000.  If  this  sum  be  subtracted 
from  the  gross  increase  of  the  national  debt  since  1851,  as  given  above, 
a balance  of  about  £187,000,000  appears,  which  represents  the  increase 
in  thirteen  years,  from  1861  to  1864,  irrespective  of  the  special 
expenditure  incurred  by  war.  The  average  ordinary  rate  of  increase 
will,  therefore,  appear  to  be  upward  of  £14,000,000  per  annum. 

In  the  half  century  from  1814  to  1864  the  debt  rose  from  £50,646,108 
to  £492,637,868,  the  debt  created  in  that  period  amounting, 
therefore,  to  £441,991,760,  averting  £8,839,836  per  annum.  The 
annual  chaige  has  not  been  published,  excepting  in  estimate,  to  a later 
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date  than  1861,  for  which  year  it  amounted  to  £23,225,050  against 
£2,532,304  in  1814.  The  charge  has,  therefore,  increased  in  forty-seven 
years  by  £20,692,746,  or  by  upward  of  £440,000  per  annum  on  an 
average. 

Of  late  years  war  and  war  loans  have  been  of  such  constant  occur- 
rence, as  shown  below,  that  it  would  be  probably  fallacious  to  include 
them  in  any  estimate  of  the  ability  of  the  country  to  bear  its  own  debt. 
Tn  proof  of  this  it  is  estimated  by  the  Prteee  that  wars,  since  the  acces- 
sion of  Napoleon  III,  have  cost  France  upward  of  £90,000,000,  viz ; — 


Crimean  war £ 63,920,000 

Italian  war 13,800,000 

Chinese  war 6,640,000 

Occupation  of  Rome 2,000,000 

“ Syria 1,120,000 

“ Mexico  (to  end  of  1863) 10,800,000 

Supplementaiy  expenditure 3,560,000 


Total £ 91,840,000 


VIII. — Mexico. 

The  following  is  a statement  of  the  position  of  the  European  debt  of 
this  empire,  1st  August,  1866  : — 

EXTERNAL  DEBT. 


Old  English  Three  per  cent  loan,  as  per  settlement 

of  1851 

Three  per  cent  stock,  created  1864,  for  settlement  of 

overdue  coupons  of  old  loan 

Six  per  cent  Anglo-French  loan  of  1864 

Six  per  cent  lottery  loan  of  1865 

Inteiiest,  £600,000;  Lottery  Prizes,  £120,000;  Sink- 
ing Fund,  £250,000  


Total  of  European  loans 

In  addition  to  this  total,  Mexico  has  further  liabilities,  of  which  the 
following  is  an  estimate  at  the  above  date 

INTKBNAL  DEBT. 


Six  per  cent 

Adi^tted  claims  of  foreigners,  bearing  interest  at  6 

per  cent 

Amount  due  to  French  government  for  war  expenses 

at  31st  March,  1865 

Annual  payment  to  France  on  account  of  war  ex- 
penses, as  per  Paris  convention  of  1864 


Total 


Capital, 

£7,000,000 

6,000,000 

AnnwU 

charge. 

..  £420,000 
. . 360,000 

13,000,000 



..  1,000,000 

£26,000,000 

..£1,780,000 

Capital. 

Annual 

charge. 

£ 10,241,650 

..  £ 307,250 

4,864,800 

. . 145,944 

12,365,000 

10,000,000 

. . 741,900 

. . 970,000 

.£  37,411,450 

..£2,165,094 
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The  total  debt  of  Mexico  may,  therefore,  be  estimated  thus : — 

CapitciL 

Kiiropean  debt £37,470,000 

laternal  debt,  and  other  liabilities 26,000,000 

Total £63,470,000 


IX. — Prussia. 

The  facts  and  figures  given  below  refer  solely  to  the  period  prior  to  the 
war  with  Austria,  and  other  German  States  of  the  “Bund”  in  1Q66. 
The  result  of  this  war  to  Prussia  will  be  a considerable  increase  of  terri- 
tory and  population,  and  consequently  of  revenue  and  trade.  Up  to  the 
present  time  it  is  announced  ofiacially  that  the  recent  war  will  eutail  no 
additional  debt. 

The  public  debt  of  the  Prussian  kingdom  was  ofilcially  stated  as  fol- 
lows for  the  year  1 804  : — 


Annual 

charge, 

£2,165,100 

1,780,000 


£3,945,100 


PUBLIC  DEBT  KOT  BEARIKO  INTEREST. 


ThaUn, 


Paper  currency.  15,842,347 

Unclaimed  provincial  stock 473,735 

Total  not  bearing  interest 16,316,082 

Add  debt  bearing  interest 261,361,969 

Total  pubUc  debt,  1866  277,678,051 


Equivalent  to  £41,651,708  sterling. 


This  statement  does  not  include  the  capital  represented  by  cer- 
tain rentes,  which  is  estimated  to  be  4,263,259  thalers,  or  about 
£637,988. 

Since  the  publication  of  this  account  of  the  public  debt  two  loans 
have  been  raised,  one  of  17,000,000  thalers,  in  1864,  and  a second  of 
10,000,000  thalers,  in  1866.  These  must  be  included  in  estimating  the 
present  position  of  the  public  debt  of  the  kingdom. 


X. — Russia. 

It  is  not  always  possible  to  obtain  a reliable  statement  of  the  true 
position  of  the  finances  of  this  empire,  as  only  such  information  is  pub- 
lished as  the  government  may  think  fit  to  sanction,  In  1863  the  total 
liability  of  Russia  was  returned  as  follows  : — 
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DXBT  BBABIKO  QITERE6T. 

Silter  rubU%. 

Terminable  debt 62,600,000 

Perpetual 166,777,400 

Various  loans 148,255,878 

Repayment  of  certain  small  loans 3,241,652 

Loans  from  Treasury 5,072,492 

Bank  notes,  payable  in  coin  (interest,  4 per  cent.) 47,640,000 

Treasury  bonds 138,000,000 

Perpetual  6 per  cent,  debt,  redeemable  at  par 49,967,114 

4 per  cent,  debt 147,500,976 


Total 769,045,512 


Or,  in  sterling,  about £120,182,206 

FLOATIKO  DEBT. 

Bills  of  credit 685,100,687 

Treasury  bonds 189,000,000 


Total  774,100,687 


Or,  in  sterling,  about £122.565,926 


Including  the  floating  debt,  the  total  liability  of  the  empire  in  1863 
would  be,  therefore,  1,538,146,100  silver  rubles,  or  about  £242,748,132. 

A sura  of  20,680,109  silver  rubles,  however,  may  be  deducted  from 
the  floating  debt,  as  that  amount  was  disposed  of  by  government  in  tem- 
porary returnable  loans  to  serfs  set  at  liberty  on  the  recent  abolition  of 
serfdom. 

The  bills  of  credit,  or,  as  they  are  termed  otherwise,  credit  notes, 
form,  it  will  be  seen,  the  largest  item  of  outstanding  securities.  They 
are  a kind  of  paper  money,  payable  on  presentation,  circulating  without 
interest,  and  are  nominally  guaranteed  by  the  reserve  of  precious  metals 
deposited  in  the  fortress  of  St.  Petersburg,  and  by  all  the  banks  of  the 
empire,  which  were  consolidated  into  a State  bank  by  imperial  decree  in 
1859.  Their  united  capital  is  now  estimated  to  amount  to  nearly 
£14,000,000.  Series  of  treasury  bills  are  issued  from  time  to  time, 
according  to  the  necessities  of  the  State,  bearing  4j  per  cent,  interest, 
and  payable  at  eight  years’  date.  These  arc  issued  in  series  of  three 
millions  of  silver  rubles. 
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TUE  LOAN  ACTS  OF  CONGRESS. 

For  the  inforraartion  of  bankers  and  capitalists,  we  have  pnblished  in 
one  volnmc  octavo  all  the  Loan  Acts  of  Congress  during  the  past  twenty- 
six  years,  from  1841,  to  March,  1867  (thirty-six  in  number).  The  price 
of  this  octavo  volume  is  two  dollars. 

We  now  annex  a synopsis  of  the  various  acts  from  March,  1841,  to 
March,  1865,  as  a handy  reference  by  those  who  wish  to  ascertain  the 
peculiar  features  of  each  law,  without  the  labor  of  reading  the  whole. 

ACTS  OF  JULY  21,  1841,  AND  APRIL  15,  1842. 

Authorized  a loan  of  $12,000,000,  bearing  interest  at  a rate  not 
exceeding  6 per  cent,  per  annum,  and  reimbursable  at  the  will  of  the 
Secretary,  after  six  months*  notice,  or  at  any  time  after  three  years  from 
the  1st  of  January,  1842. 

The  Act  of  April  15,  1842,  authorized  the  loan  of  an  additional  snra 
of  $5,000,000,  and  made  the  amount  obtained  on  the  loan  after  the 
passage  of  this  act,  reimbursable  after  six  months’  notice,  or  at  any  time, 
not  exceeding  twenty  years,  from  the  first  day  of  January,  1843.  This 
loan  was  made  for  the  purpose  of  redeeming  outstanding  Treasury  notes, 
and  to  defray  any  of  the  public  expenses. 

ACT  OF  JAN.  28,  1847. 

Authorized  the  issue  of  $23,000,000  in  Treasury  notes,  bearing  interest 
at  a rate  not  exceeding  6 per  cent  per  annum,  with  authority  to  borrow 
any  portion  of  the  amount,  and  issue  bonds  therefor,  bearing  interest  at 
a rate  not  exceeding  6 per  cent,  and  redeemable  after  the  31st  of 
December,  1867.  The  13th  section  authorized  the  funding  of  these 
notes  into  bonds  of  the  same  description.  The  act  limited  the  amount 
to  be  borrowed  or  issued  in  Treasury  notes  and  funded  as  aforesaid  to 
$23,000,000,  but  authorized  the  funding  of  Treasury  notes  issued  under 
former  acts  beyond  that  amount.  The  excess  of  the  $23,000,000  is 
made  up  of  Treasury  notes  funded  under  the  14th  section. 

ACT  OF  MARCH  31,  1848. 

Authorized  a loan  of  $16,000,000,  bearing  interest  at  a rate  not 
exceeding  6 per  cent,  per  annum,  and  reimbursable  at  any  time  after 
twenty  years  from  1st  July,  1848.  Authority  was  given  the  Secretary 
to  pnrcliase  the  stock  at  any  time. 

42 
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ACT  OF  81PT.  9,  1850. 

Aathoriced  the  issne  of  $10,000,000  in  bonds,  bearing  5 per  cent, 
interest,  and  redeemable  at  the  end  of  fourteen  years,  to  indemnify  the 
State  of  Texas  for  her  relin^ishment  of  all  claims  npon  the  United  States 
for  liability  of  the  debts  of  xexas,  and  for  compensation  for  the  snrrender 
to  the  United  States  of  her  ships,  forts,  arsenals,  custom-honses,  Ac., 
which  became  the  property  of  the  United  States  at  the  time  of  annexa- 
tion. 


OLD  FUNDED  AND  UNFUNDED  DEBT. 

Consisting  of  nnclmmed  dividends  npon  stocks  issued  before  the  year 
1800  and  those  issued  during  the  war  of  1812. 

ACTS  PBIOR  TO  1857. 

Different  issues  of  Treasury  notes. 

ACT  OF  DEC.  23,  1857. 

Authorized  an  issue  of  $20,000,000  in  Treasury  notes,  bearing  interest 
at  a rate  not  exceeding  6 per  cent,  per  annum,  and  receivable  in  payment 
of  all  public  dues,  and  to  be  redeemed  after  the  expiration  of  one  year 
from  toe  date  of  said  notes. 

ACT  OF  JUNE  14,  1858. 

Authorized  a loan  of  $20,000,000,  bearing  interest  at  a rate  not 
exceeding  5 per  cent,  per  annum,  and  reimbursable  at  the  option  of  the 
government  at  any  time  after  the  expiration  of  fifteen  years  from  the  1st 
of  January,  1859. 

ACT  OF  JUNE  22,  1800. 

Authorized  a loan  of  $21,000,000,  bearing  interest  at  a rate  not 
exceeding  6 per  cent,  per  annum,  and  reimbursable  within  a period  not 
beyond  twenty  years,  and  not  less  than  ten  years,  for  the  redemption  of 
outstanding  Treasury  notes,  and  for  no  other  purpose. 

ACT  OF  DEC.  17,  1800. 

Authorized  an  issue  of  $10,000,000  in  Treasury  notes,  to  be  redeemed 
after  the  expiration  of  one  year  from  the  date  of  issu^  and  bearing  such 
a rate  of  interest  as  may  be  offered  by  the  lowest  bidders.  AuUiority 
was  given  to  issne  these  notes  in  payment  of  warrants  in  favor  of  public 
creditors  at  their  par  value,  bearing  0 per  cent  interest  per  annum. 

ACT  OF  FEB.  8,  1801. 

Authorized  a loan  of  $25,000,000,  bearing  interest  at  a rate  not 
exceeding  6 per  cent  per  annum,  and  reimbursable  within  a period  not 
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beyond  twenty  years  nor  less  than  ten  years.  This  loan  was  made  for 
the  payment  of  the  current  expenses,  and  was  awarded  to  the  most 
favorable  bidders. 


ACT  OF  MARCH  2,  1861. 

Authorised  a loan  of  $10,000,000,  bearing  interest  at  a rate  not 
exceeding  6 per  cent,  per  annum,  and  reimbursable  after  the  expiration 
of  ten  years  from  July  1,  1861.  In  case  proposals  for  the  loan  were  not 
acceptable,  authority  was  given  to  issue  the  whole  amount  in  Treasury 
notes,  bearing  interest  at  a rate  not  exceeding  6 per  cent,  per  annum. 
Authority  was  also  given  to  substitute  Treasury  notes  for  the  whole  or 
any  part  of  the  loans  for  which  the  Secretary  was  by  law  authorized  to 
contract  and  issue  bonds,  at  the  time  of  the  passage  of  this  act,  and  such 
Treasury  notes  were  to  be  made  receivable  in  payment  of  all  public  dues, 
and  redeemable  at  any  time  within  two  years  from  March  2,  1861. 

ACT  OF  MARCH  2,  1861. 

Authorizing  an  issue,  should  the  Secretary  of  the  Treasury  deem  it 
expedient,  of  $2,800,000  in  coupon  bonds,  bearing  interest  at  the  rate  of 
6 per  cent,  per  annum,  and  redeemable  in  twenty  years,  for  the  payment 
of  expenses  incurred  by  the  Territories  of  Washington  and  Oregon  in  the 
suppression  of  Indian  hostilities  during  the  years  1855-’56. 

ACTS  OF  JULT  17,  1861,  AND  AUOUST  6,  1861. 

Authorized  a loan  of  $250,000,000,  for  which  could  be  issued: — 

1.  Bonds  bearing  interest  at  a rate  not  exceeding  7 per  cent,  per 
annum,  irredeemable  for  twenty  years,  and  after  that  redeemable  at  the 
pleasure  of  the  United  States. 

2.  Treasury  notes  bearing  interest  at  the  rate  of  7-30  per  cent,  per 
annum  (see  act  June  30,  1864)  payable  three  years  after  date,  to  be 
issued  in  such  proportions  of  each  as  tin*  Secretary  may  deem  advisable, 
and 

3.  United  States  notes,  without  interest,  payable  on  demand,  and 
receivable  in  payment  of  public  dues,  to  the  extent  of  $50,000,000. 
Increased  $10,000,000,  Feb.  12,  and  made  legal  tender,  March  17,  1862. 

The  supplementary  Act  of  August  5,  1861,  authorized  an  issue  of 
bonds  bearing  6 per  cent,  interest  per  annum,  and  payable  at  the  plea- 
sure of  the  United  States  after  twenty  years  from  date,  which  may  be 
issued  in  exchange  for  7-30  Treasury  notes ; but  no  such  bonds  to  be 
issued  for  a less  sum  than  $500  (see  Act  of  June  30,  1864),  and  the 
whole  amount  of  such  bonds  not  to  exceed  the  whole  amount  of  7-30 
notes  issued. 

ACT  OF  FEB.  12,  1862. 

Authorized  the  issue  of  $10,000,000  notes  payable  on  demand,  in 
addition  to  $50,000,000  authorized,  July  17  and  August  5,  1861. 
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ACT  OP  FKB.  25,  1862. 

Authorized  the  issue  of  $150,000,000  in  legal-tender  United  States 
notes,  $50,000,000  of  which  to  ^ in  lieu  of  demand  notes  issued  under 
the  Act  of  July  17,  1861. 

(The  Act  df  July  11,  1862,  authorized  a further  issue  of  $150,000,000 
legal-tender  notes,  $35,000,000  of  which  might  be  in  denominations  less 
than  $5,  and  $50,000,000  to  be  reserved  to  pay  temporary  loans 
promptly.) 

The  resolution  of  Congress,  Jan.  17,  1863,  authorized  a further  issue 
of  $100,000,000  United  States  notes  for  the  immediate  payment  of  the 
Array  and  Navy.  (See  Act  of  March  3,  1863.) 

The  Act  of  March  3,  1863,  authorized  a further  issue  of  $150,000,000 
United  States  notes,  and  a still  further  issue  of  $150,000,000  of  United 
States  notes,  including  the  $100,000,000  authorized  by  the  joint  resolu- 
tion of  Congress,  January  17,  1863. 

The  Act  of  June  30,  1864,  authorized  the  Secretary  to  issue  and  hold 
in  reserve  $50,000,000  United  States  notes,  to  be  used  only  for  the 
prompt  payment  of  temporary  loan  deposits. 

It  also  limited  the  amount  of  United  States  notes  to  $450,000,000. 
(See  Act.) 

Also  $500,000,000  in  six  per  cent,  bonds,  redeemable  after  five  yearn, 
and  payable  twenty  years  from  date,  which  may  bo  exchanged  for 
United  States  notes. 

(This  amount  was  increased  by  the  Act  of  March  3, 1864,  $11,000,000, 
and  by  Act  of  January  28,  1865,  $4,000,000,  See  those  Acts.) 

And  a temporary  loan  of  $25,000,000  in  United  States  notes,  for  not 
less  than  30  days,  payable  after  ten  days’  notice,  at  5 per  cent,  interest. 
Interest  increased  June  30,  1864,  to  6 per  cent. 

(The  amount  was  increased  to  $50,000,000  by  the  Act  of  March  17, 
1862,  to  $100,000,000  by  the  Act  of  July  11,  1862,  and  to  $150,000,000 
by  the  Act  of  June  30,  1864.  Sec  those  Acts.) 

Treasury  Notes  may  he  destroyed  and  replaced. 

This  Act  authorized  the  Secretary  to  redeem  and  destroy  any  Treasury 
notes  or  United  States  notes  heretofore  issued,  and  substitute  in  lieu 
thereof  an  equal  amount  of  Treasury  notes,  authorized  by  this  Act,  or 
of  other  United  States  notes  : Provided  that  the  total  amount  of  bonds 
and  Treasury  notes  authorized  by  the  first  and  second  sections  of  this 
Act,  shall  not  exceed  $400,000,000  in  addition  to  the  amounts  hereto- 
fore issued. 

Issue  of  United  States  Notes  Limited, 

Nor  shall  the  total  amount  of  United  States  notes  issued  or  to  be 
issued  ever  exceed  $400,000,000,  and  such  additional  sum  not  exceeding 
$50,000,000,  as  may  be  temporarily  required  for  the  redemption  of  tem- 
porary loans.  (See  Act  of  Feb.  25,  1862.) 
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Interest-bearing  Treasury  Notes  not  Legal  Tender  in  certain  eases. 

Nor  shall  any  interest-bearing  Treasury  notes  issued  under  this  Act 
be  a legal  tender  in  payment  or  redemption  of  any  notes  issued  by  any 
bank. 


Refers  to  Ten-Forties. 

It  also  authorized  the  issue  of  bonds  bearing  semi-annual  interest  in 
lieu  of  all  bonds  heretofore  issued  bearing  annu^  interest ; 

Refers  to  Seven-Thirties. 

And  to  issue  in  exchange  for  the  ^-30  notes  of  1861,  bonds  of  all  the 
denominations  in  which  such  notes  were  issued,  and  provided  that  the 
interest  on  the  7-30  notes  of  1861  after  maturity  shall  be  paid  in  lawful 
money,  and  that  they  may  be  exchanged  for  bonds  at  any  time  within 
three  months  from  the  date  of  notice  of  redemption  by  the  Secretary, 
after  which  the  interest  on  the  Treasury  notes  shall  cease. 

Refers  to  Act  of  March  3,  1864. 

That  portion  of  the  Act  of  March  3, 1864,  limiting  the  loan  authorized 
therein  to  the  current  fiscal  year,  is  repealed ; and 

Refers  to  Act  of  March  3,  1863. 

The  authority  to  issue  bonds  or  notes  conferred  by  the  first  section  of 
the  Act  of  March  3,  1863,  shall  cease  on  and  after  the  passage  of  this 
Act,  except  so  far  as  it  may  affect  $75,000,000  already  advertised. 

Refers  to  Temporary  Loans. 

It  also  authorized  the  receipt  of  United  States  notes,  and  the  notes  of 
National  Banks,  on  deposit  as  temporary  loans,  with  interest  not 
exceeding  6 per  cent.,  and  the  amount  which  may  be  received  as  tem- 
porary loans  shall  not  exceed  $150,000,000;  and  the  Secretary  may 
increase  the  interest  on  deposits  at  less  than  6 per  cent  to  that  rate,  or 
on  ten  days’  notice  to  depositors,  may  diminish  the  rate  of  interest  It 
also  authorized  the  Secretary  to  issue  and  hold  in  reserve,  for  payment 
of  such  temporary  loan  deposits.  United  States  notes  not  exceeding 
$50,000,000,  to  be  used  only  when  needed  for  the  prompt  payment  of 
such  deposits,  and  to  be  withdrawn  and  placed  in  reserve  as  the  amount 
of  temporary  loan  deposits  increase. 

Rrfers  to  Five-Twenties. 

It  also  declares  that  all  bonds  heretofore  issued  bearing  the  signature 
of  the  Register  shall  have  the  same  force,  effect,  and  validity  as  if  signed 
by  the  Treasurer. 
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Refers  to  Ten~Forties. 

And  all  bonds  bearing  the  signatnre  of  the  Register  erroneonsly 
described  as  **  Treasarer  of  the  United  States,”  shall  hare  the  same  force, 
effect,  and  validity,  as  if  his  official  designation  had  been  correctly  stated. 

Exchange  of  Registered  for  Coupon  Bonds. 

It  also  anthorized  the  issne  of  Registered  bonds  of  all  the  loans,  in 
exchange  for  Coupon  bonds  of  the  same  loan ; 

Rrfers  to  Mutilated  Bonds, 

And  for  all  mutilated,  defaced,  or  indorsed  coupon  or  other  bonds 
presented  to  the  department,  the  Secretary  is  anthorized  to  issue,  in  sub- 
stitution therefor,  other  bonds  of  like  or  equivalent  issues. 

All  Government  Obligations  exempt  from  Taxation, 

This  Act  exempts  all  bonds.  Treasury  notes,  and  other  obligations  ot 
the  United  States  from  taxation,  by  or  under  State  or  municipal 
authority. 

ACT  OF  JULY  2,  1864. 

Supplementary  to  the  Act  of  July  1,  1862  [which  see]. 

ACT  OF  JAK.  21,  1865. 

Anthorized  the  issue  of  Treasury  notes  of  the  description  and  charac- 
ter of  those  authorized  by  the  2d  section  of  the  Act  of  June  30,  1864,  in 
lieu  of  any  bonds  authorized  by  the  1st  section  of  said  Act  that  may 
remain  unsold  at  the  date  of  this  Act ; Provided  that  the  whole  amount 
of  bonds  authorized  by  the  1st  section  of  said  Act  of  June  30,  1864,  and 
Treasury  notes  issued  and  to  be  issued  in  lieu  thereof,  shall  not  exceed 
the  sum  of  $400,000,000  (amount  issued  entered  against  the  Act  of 
June  30,  1864). 

Old  Five-Twenties, 

This  Act  also  authorized  the  sale  of  any  bonds  known  as  5-20’s  of  the 
Act  of  Feb.  25,  1862  (old  5-20’s)  remaining  unsold  to  an  amount  not 
exceeding  $400,000,000  in  the  United  States  or  Europe.  (See  Act 
Feb.  25,  1862.) 

ACT  OF  MARCH  3,  1865. 

Authorized  a loan  of  $600,000,000,  for  which  could  be  issued  bonds 
payable  at  any  period  not  more  than  forty  years  from  date  of  issue,  or 
be  made  redeemable  at  the  pleasure  of  the  GoTemment  at  or  after  any 
period  not  less  than  five  nor  more  than  forty  years  from  date ; or  be 
made  redeemable  and  payable  as  aforesaid,  as  may  be  expressed  upon 
their  fhco ; 
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And  Treasary  notes  which  may  be  made  convertible  into  any  bonds 
anthorized  by  this  Act,  and  may  be  of  any  denomination,  not  less  than 
$50,  and  bear  such  dates  and  be  made  redeemable  or  payable  at  such 
periods  as  the  Secretary  may  deem  expedient.  The  interest  on  the 
bonds  shall  be  made  payable  semt-annnaily,  and  the  interest  on  the 
Treasury  notes  may  be  made  payable  semi-annually  or  annually,  or  at 
maturity ; and  the  principal  or  interest,  or  both,  may  be  made  payable 
in  coin  or  other  lawful  money : Provided,  that  the  rate  of  interest  on  any 
such  bonds  or  Treasury  notes,  when  payable  in  coin,  shall  not  exceed 
six  per  centum  per  annum,  and  when  not  payable  in  coin,  shall  not 
exceed  seven-thirty  ^7-30)  per  centum  per  annum,  and  the  rate  and  char- 
acter of  interest  shall  be  expressed  on  all  such  bonds  or  Treasury  notes  ; 

And  any  Treasury  notes  or  other  obligations  bearing  interest,  issued 
under  any  Act  of  Congress,  may  at  the  discretion  of  the  Secretary,  and 
with  the  consent  of  the  holder,  be  converted  into  any  description  oi 
bonds  authorized  by  this  Act.  And  no  bonds  so  authorized  shall  be 
considered  a part  of  the  amount  of  $600,000,000  hereinbefore  authorized. 

Construction  of  the  Act  of  June  80,  1864. 

It  also  provided  that  the  Act  of  June  30, 1864,  should  be  so  construed 
as  to  authorize  the  issue  of  bonds  of  any  description  authorized  by  this 
Act. 

It  also  authorized  the  Secretary  to  dispose  of  any  of  the  bonds  or 
other  obligations  issued  under  this  Act  in  the  U.  S.,  or  elsewhere,  in 
such  manner  and  at  such  rates  and  under  such  conditions  as  he  may 
think  advisable,  for  coin  or  other  lawful  money  of  the  U.  S.,  or  for  any 
Treasury  notes,  Certificates  of  Indebtedness,  or  Certificates  of  Deposit, 
or  other  representatives  of  value  which  have  been  qr  may  be  issued  under 
any  Act  of  Congress ; and  may  at  his  discretion  issue  bonds  or  Treasnir 
Notes  authorized  by  this  Act  in  payment  of  any  requisitions  for  materials 
or  siipplies  which  shall  have  been  made  by  the  appropriate  department 
or  offices  upon  the  Treasury,  on  receiving  notice  in  writing  through  the 
department  or  office  making  the  requisition,  that  the  owner  of  the  claim 
for  which  the  requisition  is  issued,  desires  to  subscribe  for  an  amount  oi 
loan  that  will  cover  the  amount  of  said  requisition  or  any  part  thereoC 
All  bonds  or  other  obligations  issued  under  this  Act  are  exempted  from 
State  or  municipal  taxation. 

ACT  OF  MARCH  17,  1862. 

Authorized  an  increase  of  temporary  loans  of  $25,000,000,  not  exceed* 
ing  5 per  cent,  (entered  against  Act  of  Feb.  25,  1862),  and  made  the 
demand  notes  of  July  17  and  Aug.  5,  1861,  legal  tender. 

ACTS  OF  JULY  1,  1862,  AND  JULY  2,  1864. 

Anthorized  the  issue  of  bonds  of  the  denomination  of  $1,000  each, 
running  thirty  years  from  their  date,  bearing  six  per  cent,  interest,  pay* 
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Able  serni-annually  in  lawful  monej,  to  aid  in  the  coDstrociion  of  the 
Pacific  Railroad  and  Telep^ph  lino. 

The  Act  requires  the  Secretary  of  the  Treasury,  upon  the  certificate 
of  the  Commissioners  of  the  completion  and  equipment  of  forty  con- 
secutive miles  of  said  Railroad  and  Telegranb,  to  issue  to  said  Company, 
bonds  of  the  U.  S.,  as  described  above,  to  the  amount  of  sixteen  of  said 
bonds  per  mile,  for  such  section  of  forty  miles.  The  issue  and  delivery 
of  said  bonds  to  the  Company  to  constitute  a first  mortgage  on  the  line, 
equipments,  and  all  property  of  the  Company,  to  seenre  the  repayment 
of  principal  and  interest  to  the  United  States.  For  300  miles  of  tho 
most  mountainous  and  difficult  of  construction,  the  Secretary  is  required 
to  issue  fortT-eight  bonds  per  mile,  and  for  another  section  between  the 
Sierra  Nevada  and  Rocky  Mountains  thirty-two  bonds  per  mile,  npoD 
the  completion  and  equipment  of  every  twenty  consecutive  miles. 

ACT  OF  MARCH  1,  1862. 

Authorized  an  issue  of  Certificates  of  Indebtedness  payable  one  year 
from  date,  in  settlement  of  Audited  Claims  against  the  Government. 
Interest  6 per  cent,  per  annum,  which,  by  the  Act  of  March  3,  1 863, 
was  made  payable  in  gold  on  those  issued  prior  to  March  4,  1863,  and 
in  lawful  currency  on  those  issued  on  and  alter  that  date.  Amount  not 
specified. 

ACT  OF  JULY  11,  1862. 

Authorized  an  additional  issue  of  $50,000,000  United  States  notes. 

And  a further  increase  of  $50,000,000  to  Temporary  Loan.  (Sec 
Act  Feb.  26,  1862,  above.) 

ACT  OP  JULY  17,  1862. 

Authorized  an  issue  of  post^o  and  other  stamps  of  the  fractional 
parts  of  one  dollar,  receivable  in  payment  of  all  di  ^s,  except  customs, 
less  than  $5,  and  exchangeable  for  United  States  in  sums  not  less  than 
$5.  Amount  of  issue  not  specified.  (See  Acts  of  March  3, 1863,  and 
June  30,  1864.) 

RXSOLUnONS  OF  COKORXS8,  JAK.  17,  1863w 

Authorized  the  issue  of  $100,000,000  in  United  States  notes  for  the 
immediate  payment  of  the  Army  and  Navy ; such  notes  to  be  a part  of 
the  amount  provided  for  in  any  bill  hereafter  passed  by  this  Congress. 
The  amount  in  this  resolution  is  included  in  Act  of  March  3,  1863. 
(Amount  entered  above  against  United  States  notes.  Act  of  Feb.  25, 
1862.) 

ACT  OF  MARCH  3,  1863. 

Authorized  a loan  of  $300,000,000  for  this,  and  $600,000,000  for  the 
next  fiscal  year,  for  which  could  be  issued  bonds  running  not  less  than 
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ten,  nor  more  than  forty  years,  principal  and  interest  payable  in  coin, 
bearing  interest  at  a rate  not  exceeding  6 per  cent,  per  annum,  payable 
on  bonds  not  exceeding  $100  annually,  and  on  all  others  semi-annually  ; 
(See  Act  of  June  30,  1864.) 

And  Treasury  notes  (to  the  amount  of  $400,000,000)  not  exceeding 
three  years  to  run,  with  interest  not  over  6 per  cent.,  principal  and  inter- 
est payable  in  lawful  money,  which  may  be  made  a legal  tender  for  their 
face  value,  excluding  interest,  or  convertible  into  United  States  notes  ; 

And  a further  issue  of  $150,000,000  United  States  notes  for  the  pur- 
pose of  converting  the  Treasury  notes  which  may  be  issued  under  this 
Act,  and  for  no  other  purpose ; 

And  a further  issue,  if  necessary,  for  the  payment  of  the  Army  and 
Navy,  and  other  creditors  of  the  Government,  of  $150,000,000  in 
United  States  notes,  which  amount  includes  the  $100,000,000  authorized 
by  the  joint  resolution  of  Congress  Jan.  17,  1863.  (Entered  against 
Act  of  Feb.  26,  1862,  which  see.) 

The  whole  amount  of  bonds.  Treasury  notes,  and  United  States  notes 
issued  under  this  Act,  not  to  exceed  the  sum  of  $900,000,000. 

And  an  issue  not  exceeding  $50,000,000  in  fractional  currency  (in 
lieu  of  postage  and  other  stamps),  exchangeable  for  United  States  notes 
in  sums  not  less  than  three  dollars,  and  receivable  for  any  dues  to  the 
United  States  less  than  $5,  except  duties  on  imports. 

The  whole  amount  issued,  including  postage  and  other  stamps  issued 
as  currency,  not  to  exceed  $50,000,000.  Authority  was  given  to  prepare 
it  in  the  Treasury  Department^  under  the  supervision  of  the  Secretary. 
(Sec  Acts  July  17,  1862,  and  June  30,  1864.) 


ACT  OF  MARCH  3,  1864,  SUPPLEMENTARY  TO  THE  ACT  OF  MARCH  3,  1863. 

Authorized  a loan  not  exceeding  $200,000,000  (in  lieu  of  so  much  of 
the  loan  authorized  by  the  Act  of  March  3,  1863)  during  the  current 
fiscal  year  (see  Act  of  June  30,  1864),  for  which  could  be  issued 
bonds  bearing  date  March  1,  1864,  or  any  subsequent  period,  redeema- 
ble after  any  period  not  less  than  five,  and  payable  at  any  period  not 
more  than  forty  years  from  date,  in  coin,  bearing  interest  not  exceeding 
6 per  cent  per  annum,  payable  on  bonds  not  over  $100  annually,  and 
all  other  bonds  semi-annually,  in  coin  (see  Act  June  30,  1864),  which 
the  Secretary  was  authorized  to  dispose  of  at  any  time,  on  such  terms  as 
ho  may  deem  most  advisable,  for  United  States  notes.  Treasury  notes, 
Certificates  of  Indebtedness,  or  Certificates  of  Deposit  All  bonds 
issued  under  this  Act  are  exempt  from  taxation  by  or  under  state  or 
municipal  authority.  The  cost  of  preparation,  issue,  and  negotiation, 
not  to  exceed  ^ of  one  per  cent,  on  the  amount  of  bonds  issued. 

Section  2d  authorized  the  issue  of  an  additional  amount  of  5-20  bonds 
of  the  Act  of  Feb.  25,  1862,  not  exceeding  $11,000,000,  to  cover  the 
subscriptions  made  in  excess  of  the  amount  authorized  by  that  Act. 
(See  Act  Feb.  25,  1862.) 
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ACT  JUNE  30,  1864. 

Authorized  the  if^suo  of  $400,000,000  in  bonds  bearing  interest  not 
exceeding  6 per  cent,  per  annum,  payable  semi-annually  in  coin,  redeem- 
able at  the  pleasure  of  the  Government  after  any  period  not  less  than 
five,  nor  more  than  thirty  years,  or  if  deemed  expedient,  made  payable 
at  any  period  not  more  than  forty  years  from  date ; and  the  Secretary 
may  dispofe  of  such  bonds,  and  of  any  bonds  commonly  known  as  five- 
twenties  remaining  unsold  (see  Act  of  Feb.  25,  1862)  in  the  United 
States  or  Europe,  at  any  time,  on  such  terms  as  he  may  deem  most 
advisable,  for  lawful  money  of  the  United  States,  Treasury  notes.  Cer- 
tificates of  Indebtedness,  or  Certificates  of  Deposit,  issued  any  Act  of 
Congress.  (Construed  by  Act  of  March  3,  1855,  which  see.) 

Section  2d  authorized  the  issue  of  $200,000,000  in  Treasury  notes,  in 
lien  of  the  same  amount  of  bonds  authorized  by  the  first  section  of  this 
Act,  of  any  denomination  not  less  than  $10,  and  payable  at  any  time  not 
exceeding  three  years  from  date,  or  redeemable  at  any  time  after 
three  years  from  date,  bearing  not  more  than  7 and  30-100  per  cent, 
interest,  payable  in  lawful  money  at  maturity,  or  at  the  discretion 
of  the  ^retary,  semi-annually ; and  snoh  of  them  as  shall  be 
made  payable,  principal  and  interest,  at  maturity,  shall  be  a legal  tender 
to  the  same  extent  as  the  United  States  notes  for  their  face  value, 
excluding  interest ; and  any  Treasury  note  issued  under  this  Act  may  be 
made  convertible  into  any  bonds  issued  under  this  Act.  (The  Act  of 
January  28,  1865,  authorized  an  additional  issue  of  interest-bearing 
Treasury  notes,  in  lieu  of  an  equal  amount  of  bonds  authorized  by  the 
1st  section  which  remain  unsold  at  date  of  said  Aot  (See  Act.) 

Section  5 authorized  the  Secretary  to  issue  notes  of  the  fractional 
parts  of  one  dollar,  and  provide  for  their  receipt  in  payment  of  debts 
due  to  the  United  States,  except  for  customs,  in  such  sums,  not  over  $5, 
as  he  may  think  expedient,  ^e  whole  amount  of  fractional  currency 
authorized,  including  what  has  already  been  issued,  not  to  exceed 
$50,000,000. 


Digitized  by  v^ooQle 


1868.] 


Ntw  York  Wetkly  Bank  Retums, 


650 


NEW  YORK  WEEKLY  BANK  RETURNS. 


Loans,  Specie,  Legal  Tenders,  Circulation,  and  Deposits,  of  the 
Banks  of  New  York  City,  each  week  in  the  year  1867  ; — 


LoauM 

and  DUcounU. 

SpteU, 

Legal 

Tendere, 

Circulation, 

LepoMe, 

1B67,  Jan.  6 

1867,  Jan.  IS 

1867,  Jan.  19 

1867,  Jan.  96 

....$257,852,460  . 
....  258,985,488  , 
....  255,082,228 
....  251,674,808  . 

,.$12,794,792 
..  14,618,477 
..  1^865,207 
. 16,014,007 

..$65,026,131 
..  68,246370 
..  68,285386 
..  68,422,550 

..$82,762,779  . 
..  88,823108  . 
..  82,854,923  . 
..  82,957,198  . 

$203583564 

202,517,608 

201,200,115 

197,953076 

1867,  Feb.  2 

1867,  Feb.  9 

1867,  Feb.  16 

1867,  Feb.  28 

....  201,264,855 
....  250,269,825  . 
....  258,181,828  , 
....  257,828,994  . 

..  16382,984 
..  16,157,257 
..  14,792,626 
..  18318,456 

..  65.944,541 
..  67,623,992 
..  64,642.940 
..  68,158,805 

..  82,993847  . 
..  82,777,000  . 
..  82,953809  . 
..  88,003141  . 

200,511,506 

193241,885 

193072,292 

193420,847 

1867,  Mch.  9 

1867,  Mch.  9 

1867,  Mch.  16 

1867,  Mch.  28 

1867,  Mch.  80 

....  260,1661486 
....  262.141,458  , 
....  268,072,972  . 
....  250,400,815  . 
....  255,262,864  . 

..  11,579,881 

..  10.86ai82 

. . 9,968,722 

9,148,918 
. 8,522,609 

..  68,014,195 
..  64.52a440 
..  62,818,089 
..  60,904,958 
..  62,450,811 

..  88,294,488  . 
..  88,409,811  . 
..  88,400,686  . 
. . 88,519,401  . 

..  88,669,195  . 

193013194 

200,288,527 
197.953804 
192.875  615 
1834S3260 

1867,  April  6 

1867,  April  18 

1867,  April  20 

1867,  April  27 

....  254,470,027  . 
....  250.102,178  , 
....  947^781  . 
....  247,787,881  . 

..  8,188,818 
. . 8,856,229 

. 7,622,585 

7,404,804 

..  60,021,775 
..  60.202,515 
. . 64,096,916 
..  67,920,851 

..  88,774,678  . 
..  88,702,047  . 
..  88,648,571  . 
..  83001,285  . 

183861,269 

182,861,286 

184,090,256 

187,673841 

1867,  May  4 

1867,  May  11 

1867,  May  18 

1867,  May  25 

...  250,677,553  . 
...  258,632,829  . 
...  257.961.874  . 
...  256,091,805  . 

9,902,1  n 
. 14,959390 
. 15,567,252 
. 14,aS8,667 

..  70387,407 
..  67,996.689 
..  68,323,501 
..  60362,440 

..  88,571,747  . 
..  88,603869  . 
..  88,682.801  . 
..  88,697,258  . 

193729,072 

200,843882 

201.483854 

198,678,845 

1867,  Jane  1 

1867,  June  8 

1867,  Jane  16 

1867,  June  22 

1967,  Jane  29 

...  252,791,514  . 
...  250,477,298  . 
...  246,228,465  . 
...  248,640,477  . 
...  242,547,954  . 

. 14,617,060 
. 1^699,03S 
. 12,656,889 
. 9,809,535 

. 7,768,996 

..  58,450,827 
..  55,928,107 
..  57,924,804 
..  62,816,192 
..  70,174,755 

..  88,747,089  . 
..  88,719.038  . 
..  88,707,109  . 
..  88,683171  . 
..  88,543560  . 

190.883148 

183780,880 

180,817,768 

179,477,170 

183218,257 

1867,  Jaly  6 

1867,  Jaly  18 

1367,  July  20 

1667,  July  27 

....  246361.287  . 
....  247,918,009  . 
...  249,580,255  . 
...  261,248,880  . 

10,358,171 
. 12,715,404 
. 11,197,700 
..  8,783,094 

..  71,196,472 
..  72,495,708 
..  78,441301 
..  74,605,840 

..  83660,897  . 
..  83653869  . 
..  88,574,948  . 
..  83603850  . 

191^124312 

197,873068 

199,485,952 

2036O3S86 

1867,  Aug.  8 

1867,  Aug.  10 

1867,  Aug.  17 

1867,  Aug.  94 

1867,  Aug.  81 

...  254,940,016  . 
...  253,427,240  . 
. . . 258,282,411  . 
...  250,697,677  . 
...  247,877,662  . 

6,461,949 
. 5,811,997 

^920.557 
. 6,028.585 

7,271,505 

..  7^008,768 
..  76,047,481 
..  09,478,798 
. . 64,960,080 
..  67382,571 

..83560,117  . 
..  88.563278  . 
..  83669,757  . 
..  83783249  . 
..  83715,128  . 

201,158,754 

199,403706 

194,043501 

I83743IOI 

190,803810 

1867,  Sept.  T 

1867,  Sept.  14 

1867,  Sept,  21 

1867,  Sept  28 

...  250,224.660  . 
....  254,160,587  . 
...  254,794.067  . 
...  251,918,751  . 

7,967,619 
. 8,184,946 

. 8,617,498 

9,496,168 

..  60,657,445 
..  6M7a008 
..  67,709385 
..  56.991,526 

..  83703172  . 
..  83013228  . 
..  83003442  . 

..  83147,269  . 

193183114 

193083770 

183603989 

181,489,410 

1867,  Oct.  5 

1867,  Oct.  12 

1867,  Oct  19 

1867,  Oct  26 

...  247,984,869  . 
...  247,888,188  . 
...  247358.911  . 
....  246,810,718  . 

..  9368,608 

. 9,608,771  ' 

. 7,819,010 

6,161,164 

..  56,858,585 
..  56,114,922 
..  54,843882 
..  56,881,948 

..  830235SI  . 
..  83006,041  . 
..  83057,450  . 
.,  83950,080  . 

173477,422 

in,183684 

178,483870 

173064,128 

1867,  Nov.  2 

1867,  Nov.  9 

1867,  Nov.  16 

1867,  Nov.  28 

1867,  Nov.  80...., 

....  247,227,488  , 
....  947,719,176  . 
....  248,489,814  , 
....  249,848,649  . 
....  247,815,509  . 

. 8,974,685 

. 12,816,984 
..  18,784,964 
,.  15,499,110 
. 16,572,890 

..  57396,067 
..  65,540,888 
..  54,829,650 
..  51,121,911 
..  52,098,188 

..  83087,076  . 
..  83069,908  . 
..  83183866  . 
..  83129,911  . 
..  83080,792  . 

173209.724 

177,849,809 

in,743858 

173721.688 

175,683288 

1867,  Dec.  T 

1867,  Dec.  14 

1867,  Dec.  21 

1867,  Dec.  28 

....  247,450,094  . 
....  246,827,545  . 
....  244,165358  , 
....  244,620312  . 

. 1^80^254 
. 14,886,828 
,.  18,468,109 

. 10371309 

..  52,603450 
..  54,954,808 
..  58,811,488 
..  60,657,982 

..  83092,202  . 

..  83113911  . 

..  83019,101  . 
..  83183400  . 

173923850 

177,044,250 

177,683588 

173713121 

1866,  Dee.  29 

....  259364,761  . 

. 18,185,892 

..  68,000,687 

..  83663526  . 

203811,290 

186fi^  Dec.  80 

....  229,445,780  . 

. 1^88t769 

..  71,184,996 

..  17,903689  . 

180,293861 

1864^  Dee.  81 

....  199.444369  . 

..  19,662311 

..  .... 

..  8,283882  . 

147,443071 

1864,  Jan.  9 

....  174,714,465  . 

..  25,161,985 

..  .... 

3103881  . 

143253807 

1868,  Jan.  8 

....  178,810,000  . 

..  86,954,560 

..  .... 

9,753850  . 

150,163246 

1862,  Jan.  4 

....  154,415,826  . 

..  28,888,878 



..  3583186  . 

111,789,888 
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THE  RAILROADS  OF  THE  WORLD. 

Statement  of  the  Length  of  the  Railroads  in  the  several  Countries  of  the 
Worlds  constructed  and  in  actual  Operation  at  the  Close  of  the  Year 
1866;  uith  their  Cost^  the  Area  and  Population  of  each  Country  and 
State  where  Railroads  are  in  Operation^  and  the  Ratio  of  Miles  of 
Railway  to  the  Square  Mile^  and  to  the  Population^  of  each. 


UirrrxD  Statu.  Milei.  CotU 


Mo!n« 602  $ 1S,242.285  . 


jnoine 

New  IlampBhire .... 

669  . 

. 22,052,068  .. 

Vermont 

694  . 

. 24,892,284  .. 

MasMchnsetU 

..  1,880  . 

. 79.466,774  .. 

Rhode  Island 

..  119  . 

4,358.799  .. 

Connecticut 

68T  . 

. 24,870,018  .. 

New  York. 

..  8,025  . 

. 152,570,769  .. 

New  Jersey 

994  . 

65,994.406  .. 

Pennsylvania. 

..  4,087  . 

. 210,080,809  .. 

Delaware 

..  167  . 

5,606,664  .. 

Maryland  dc  D.  G. . . 

..  622  . 

. 80,573,275  .. 

"West  Virginia 

864  . 

. 24,978.848  .. 

Kentucky 

..  626  . 

. 22392,122  .. 

Ohio 

..  8,402  . 

. 185,281,975  .. 

Michigan 

966  . 

. 41,675,724  . 

Indiana 

..  2,211  . 

79.166,767  .. 

Ililnois 

..  8,250  . 

. 189,084.414  .. 

Wisconsin 

..  1,045  . 

. 40,061,860  .. 

Minnesota 

..  892  . 

12,450,000  .. 

Iowa 

..  1,154 

..  A480,000  .. 

Missonri 

..  987  . 

..  61357,077  .. 

Kansas 

..  240  , 

9,750,000  .. 

Nebraska 

..  275 

12,500,000  .. 

California 

. . 821 

. . 24,200,000  .-. 

Oregon 

19  . 

..  600,000  .. 

Virginia 

..  1,416  , 

..  49,074,457  .. 

North  Carolina. 

..  977  . 

..  20,020310  .. 

South  Carolina. 

..  983 

25,207,977  .. 

Georgia. 

..  1,487 

..  29,177,663  .. 

Florida 

..  407 

8,668,000  .. 

Alabama. 

. 891  . 

..  21,010,982  .. 

Mississippi 

..  867 

..  25,416.894  .. 

Tennessee 

..  1,817  , 

84,185,215  .. 

Arkansas 

..  191  , 

4,400,000  .. 

Louisiana. 

..  886  . 

18,627,654  .. 

Texas. 

479 

..  17,290,000  .. 

Terri  toriea 

•• 

Total 

...  86,896 

$1,517,510,766 

1^ 

n 

Coii 

S". 

Area  of 
Country. 

Potndafn 

186a 

v§. 

Sq.  Mile. 

8.M. 

Pop 

$86,815  .. 

81,766  . 

. 628,279  .. 

62  . 

. 13M 

88,446  .. 

9,260  . 

. 826,078  .. 

14  . 

. 496 

41,864  .. 

10,212  . 

. 815,093  .. 

IT  . 

. 529 

69.704  .. 

7,800  . 

. 1,281,066  .. 

6 . 

. 925 

40,787  ., 

1,806  . 

. 174,620  .. 

11  , 

. 1,467 

88,225  .. 

4,674  . 

. 460,147  .. 

7 , 

. 721 

60,481  ., 

47,000  . 

. 8,880,785  .. 

15  , 

. 1,268 

61,918  .. 

8,820  . 

. 672,086  .. 

9 

. 7a 

62,087  .. 

46,000  . 

. 2,906.115  .. 

11 

. 720 

87,279  .. 

2,120  . 

. 112,216  .. 

18  . 

. 714 

58,601  .. 

11,184  . 

. 762,129  .. 

21  . 

. 1,467 

68,498  .. 

20,641  . 

. 849,698  . . 

60  . 

. 953 

85,776  .. 

87,680  . 

. 1,166,634  .. 

60 

. 13a 

89,789  ., 

89,964  . 

. 2389,611  .. 

11  . 

. 687 

48,183  ., 

66,248  . 

. 749,118  .. 

68 

. 775 

85,602  .. 

88,809  . 

. 1350,423  .. 

15 

. 610 

42,791  ., 

65,405  . 

. 1,711,951  .. 

IT 

. 627 

86.848  .. 

68,924  . 

. 77a881  . . 

51 

. 7a 

81,760  ., 

88,581  . 

. 172,128  .. 

218 

. 489 

89,407 

65,045  . 

. 674,918  .. 

4T 

. 498 

64,996  . 

67330  . 

. 1,132.012  .. 

T2  , 

. 1,260 

40,540  ., 

78.418  . 

. 107,206  .. 

827 

. 445 

45,454  . 

7^928  . 

. 23,341  .. 

279 

. 106 

75,272  . 

183,982  . 

. 879,994  .. 

688 

. U90 

25,641  . 

95,274  . 

62,465  .. 

6,014 

. 2,690 

85,275  .. 

61,852  . 

. 1346381  .. 

48 

. 879 

20,485  .. 

60.704  . 

. 992,667  .. 

68 

. 1,016 

25,491  . 

29,885  . 

. 708,812  .. 

28 

. 711 

20,801  . 

62,009  . 

. 1,057,829  .. 

86 

. 787 

21,762  . 

69,269  . 

. 140,489  .. 

146 

. 845 

25,154  ., 

60,722  . 

. 964,296  .. 

57 

. 132 

29,815  . 

47,166  . 

. 791,896  .. 

54 

. 918 

26,987  . 

45,600  . 

. 1,109,801  .. 

51 

. 841 

48,562  . 

62,193  . 

. 485,427  .. 

878 

. 2,272 

40,577  . 

46,481  . 

. 709,290  .. 

183 

. 2,119 

86,044  . 

237,604  . 

. 602,482  . , 

495 

. 1357 



1,248,416  . 

. 624,887  .. 



141,129 

8,001,002 

81,747,514 

81 

860 
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Ck>UKTBica. 

MiUi, 

CotL 

Co«t 

Area  qf 
County, 

Population 

1861. 

•55*1 

Mile  of 
niltcay  U 
opulatior 

05  ^ 

Sq.  Mile. 

Sq.M. 

Pop. 

CanadA 

2,143  .. 

$121,643,199  .. 

$56,578  . 

. 857,822  . 

2,607.657  .. 

166  . 

1,16T 

Kew  Brunswick. 

193  .. 

7,497,718  .. 

87,362  . 

. 27,701  ., 

252,047  .. 

189  . 

,.  1,27$ 

Nova  Scotia.... 

92  .. 

4,819.507  .. 

46,446  . 

. 18,746  . 

830,699  .. 

202  . 

..  8,656 

Mexico 

78  .. 

4,000,000  .. 

61,282  . 

. 772,672  . 

8,259,080  .. 

9,906  , 

..  105,480 

Cuba 

896  .. 

19,825,000  .. 

50,000  . 

. 47.278  . , 

1,449,264  .. 

119  . 

..  8,651 

Jamaica 

18  .. 

827,000  .. 

28.867  . 

6,250  .. 

441,264  .. 

446  , 

..  81A18 

Ycneznela 

82  .. 

2,728,606  .. 

95,118  . 

. 426,700  . 

1,565,000  .. 

18,884  . 

..  48,906 

New  Granada... 

47  .. 

7,653,010  .. 

161,116  . 

. 621,900  . 

2,797,478  .. 

10,881  , 

..  68,280 

British  Gniaua.. 

60  .. 

6,090,000  .. 

100,000  . 

96,800  . 

155,026  .. 

1,605  . 

..  2,584 

Brazil 

488  .. 

101,257,444  .. 

283,689  . 

. 2,978,400  . 

10,045,000  .. 

6,867  , 

..  28,198 

Paraguay 

46  . 

4,602,000  .. 

100,000  . 

..  86,200  . 

1,887,481  .. 

1,874 

..  29,074 

Peru 

65  .. 

2,924,706  .. 

62,SS8  . 

,.  498,700  . 

2,500,000  ., 

9,067 

..  A455 

Chili.. 

886  .. 

19,562,948  .. 

68,102  . 

. 249,900  ., 

1,714,819  .. 

742  . 

..  6,087 

Argentine  Rep, . 

281  .. 

11,660,000  .. 

60,000  . 

. 1,126,800  . 

1,269,855  .. 

4,876 

..  5,452 

Total 

4,170 

$812,676,128 

$78,280 

7,209,872 

84,618,615 

4,655 

26,078 

British  Isles.... 

18.286  . 

$2,072,988,008  .. 

$156,028 

..  122,650  . 

. 29,070,986  . 

..  2,188 

France.. 

8,982  .. 

1,854,112,892  .. 

150,749 

. . 218,200  . 

. 87,472,732  . 

28 

4,172 

Spain 

8,116  . 

801,857,620  .. 

96,861 

..  189,656  . 

. 16,031,267  . 

60 

..  6,160 

Portugal 

488  . 

42,166,155  .. 

97A14 

. . 85,250  . 

. 8,987,861  . 

81 

..  9,207 

Switzerland 

824  . 

68,691,891  .. 

88,888 

..  15,270  . 

. 2.510,494  . 

18 

8,046 

Italy 

8,218  . 

297,610,188  .. 

92,590 

..  109,790  . 

. 24,269,628  . 

8t 

..  7,568 

Austria 

8,880  . 

278,798,163  .. 

71,471 

..  240,250  . 

. 82,678,002  . 

68 

8,500 

Prussia  

5,794  . 

741,560,820  .. 

, 129,784 

. . 185,240  . 

. 28,577,989  . 

28 

. . 4,067 

N.  Ger.  States .. 

1,092  . 

89,784,847  . 

88,727 

. . 24,677  . 

. 5,600,894  . 

22 

..  6,127 

S.  Ger.  States... 

2,640  . 

225,875,468  . 

. 88,727 

..  44,620  . 

, 8,523,400  . 

17 

..  8,855 

Belgium. 

1,696  . 

172,410,677  . 

. 108,025 

..  11,400  . 

, 4,940,570  . 

7 

..  8,197 

Holland 

700 

67,171,204  . 

. 95,868 

..  18,600  . 

. 8,735,682  . 

19 

..  6,829 

Denmark 

295  . 

16,885,950  .. 

67,255 

. . 14,720  . 

. 1,608,895  . 

49 

..  ^45l 

Sweden 

1,028  . 

96,520,947  ., 

94.814 

..  170,099  . 

4,114,141  . 

166 

4,041 

Norway 

48  . 

2,416,642  .. 

55,565 

..  128,228  . 

. 1,701,478  . 

2,884 

. . 8,956 

Russia 

2,775  . 

468,625,784  .. 

. 163,422 

..  I,565i200  . 

65,863,181  . 

664 

..  28,781 

Turk,  in  Europe. 

170  . 

6,741,590  . 

. 83,667 

..  208,880  . 

. 1^700,000  . 

1,189 

..  92,807 

Turkey  in  Asia. 

142  . 

4,811,014  . 

. 88,667 

. . 688,990  . 

. 16,000,000  . 

4,469 

..  11.1S9 

British  India... 

8,379  . 

208,888,617  . 

. 61,808 

..  1,465,800  . 

. 180,500,000  . 

433 

..  6,827 

Java 

101  . 

10,140,000  . 

. 100,000 

51,800  , 

,.  laon.ooo  . 

607 

..  1,877 

Ceylon 

86  . 

2,280,580  . 

. 61.808 

..  24,660  . 

. 2,842,098  . 

666 

..  63.299 

Egypt 

281  . 

28,120,000  . 

. 100,000 

..  659,000  . 

. . 7,465,000  . 

284 

..  26,565 

Algeria 

27  . 

1,846,676  . 

66,667 

..  8:>,500  , 

,.  8,000,000  . 

8,053 

..  107,142 

Cape  Colony.... 

84  . 

7,644,667  . 

. 89,286 

..  104,980  . 

267,100  . 

1,236 

. . 8,166 

Victoria 

881  . 

84,366,750  . 

. 254,500 

..  86,940 

674,881  . 

262 

..  1,781 

New  8.  Wales.. . 

145  . 

10,456  680  . 

. 71,860 

. . 822,487 

878,985  . 

2,216 

..  2,604 

South  Australia. 

78  , 

8,629,590  . 

48,940 

..  888,828 

140,416  . 

^203 

..  1.916 

New  Zealand  . . . 

16 

1,660,000  . 

. 100,000 

..  106,259 

175,857  . 

6,440 

..  10,828 

Natal 

2 . 

200,000  . 

. 100,000 

..  14,400 

166,200  . 

720 

..  78,000 

Queensland  .... 

41  , 

4,120,000  . 

. 100,000 

. . 678,000  , 

69,712  . 

2,489 

. . 1,456 

»TotaL.... 

68,881 

$6,660,470,655 

$ 94,447 

7,858,058 

606,256,947 

1,472 

9,432 

Recapitulation. 

mit9. 

Cost, 

Area. 

Population, 

United  States... 

...  $1,617,510,765 

....  8,001,002 

.... 

81 ,747^14 

America. 

4,170 

812,876,128 

....  7,209,872 

.... 

84,613.615 

Europe,  Ac 

6,660,470,655 

....  7,853,058 

506,256,947 

Totals. . . . 

94,447 

$8,490,857,613 

18,063,938 

672,618,076 
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BANKING  AND  FINANCIAL  ITEMS. 

Notice. — ^The  Merchants  and  Bankers’  Almanac  for  1868,  one 
volume,  240  pages,  price  |2,  contains : — I.  List  of  1,650  National  Banks. 
II.  270  State  Banks.  III.  List  of  1,400  Bankers  in  the  United  States. 
IV.  List  of  1,200  Brokers  and  Bankers  in  New  York  City.  V.  List  of 
320  Savings  Banks  in  New  England  and  New  York.  VI.  List  of  Bank- 
ers In  Great  Britiun,  Europe,  Asia,  Australia,  South  America,  Ac.  VIL 
List  of  600  Insurance  Companies  in  the  United  States.  VIII.  Monthly 
Prices  for  Forty  Years,  of  Cotton,  Wool,  Pork,  Flour,  Wheat,  Com, 
Oats,  Hops,  Iron,  Copper,  Coal,  Coflfee,  Molasses,  Sugar,  IX.  Annual 
Product  of  Wheat,  Corn,  Rye,  Potatoes,  in  each  State,  1866.  X.  List 
of  New  Publications  on  Banking,  Finance,  Ac.  XI.  Lists  of  Banks, 
Bankers,  Savings  Banks,  in  Canada.  XII.  Daily  Price  of  Gold,  1863- 
1867.  XIII.  Price  of  Consols  annually,  1750-1866.  XIV.  Fluctua- 
tions in  Stocks,  Bonds,  Ac.,  1867.  XV.  Proves  of 'Railroads,  1834- 
1866.  XVI.  Clearing-House  Statistics  of  New  York  and  London. 
XVII.  Prices  of  Eighty  Staple  Article^  Monthly,  1867.  XVIII.  List 
of  Two  Thousand  Cashiers.  XIX.  Prices  Monthly  of  American  Securi- 
ties, London,  1867.  XX.  Two  Engravings  of  New  Bank  Buildings. 

Copies  of  the  volume  may  be  had  in  extra  binding,  interleaved  with 
writing  paper,  and  containing  thirty-one  engravings  of  Bank  Buildings, 
including  new  banking-houses.  Price,  five  dollars. 

Congress. — In  the  U.  S.  Senate,  on  the  10th  January,  Mr.  Sherman, 
of  Ohio,  in  pursuance  of  the  notice  he  gave  when  reporting  the  funding 
bill,  moved  that  it  be  recommitted  to  the  committee.  He  said  some 
prominence  had  been  given  to  a well-written  anonymous  circular,  which 
nad  been  sent  to  eaA  Senator  and  extensively  published,  and  which 
seemed  to  impute  to  the  Finance  Committee  a desire  to  favor  private 
interests.  The  clauses  complained  of  were  the  limitation  of  one  per 
cent  for  expenses  of  issuing  and  disposing  of  bonds,  and  that  in  regard 
to  foreign  exchange.  The  answer  was,  that  the  one  per  cent,  clause  is  a 
mere  limitation  of  the  expense,  and  is  in  every  loan  law  passed  in  twenty 
years,  with  the  difiereuce  that  in  this  bill  there  is  no  appropriation  of  one 
cent,  while  in  other  loan  bills  there  was.  The  committee  did  not  con- 
template any  expense  but  the  printing  of  new  bonds  for  any  agent  except 
the  Treasurer  of  the  United  States.  Even  this  expense  is  not  provided 
for,  but  will  depend  upon  future  appropriations.  As  to  foreign  exchange, 
it  is  only  to  provide  for  the  actual  difference  of  exchange  between  the 
exchange  bonds  and  the  lower  rates  proposed  by  the  bill.  The  Finance 
Committee  wished  fairly  to  consider  every  objection  to  the  bill,  and  they 
meant  to  strip  it  of  every  provision  that  possibly  might  enable  interested 
parties  to  direct  attention  from  the  great  objects  sought  by  the  bill.  If 
no  one  else  did  so  he  would  move  to  so  modify  these  clauses  that  no 
one  could  be  misled  by  this  pretense.  . 
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On  the  14th,  Mr.  Williams  offered  a resolution  instructing  the  Com- 
mittee on  Finance  to  inquire  into  the  expediency  of  providing  for  the 
funding  and  consolidation  of  the  debt  of  the  United  States  into  obliga- 
tions whose  principal  shall  never  become  due,  bearing  interest  at  four 
per  cent,  per  annum,  payable  semi-annually  in  coin,  and  exempt  from 
all  taxation ; and  further,  to  provide  for  the  purchase  of  such  bonds  from 
time  to  time  by  the  Secretaiy  of  the  Treasury,  as  the  pecuniary  ability 
of  the  Government  may  justify.  The  committee  shall  have  also  to  con- 
sider the  impropriety  of  imposing  high  discriminating  duties  upon  costly 
fabrics  and  luxuries,  with  a view  to  checking  excessive  importations  and 
consequent  exportation  of  gold,  and  reducing  the  amount  of  such  duties 
collected  to  the  sum  necessary  for  paying  the  interest  on  the  debt,  and 
of  removing  taxes  from  the  products  of  mining. 

Also,  to  amend  the  National  Bank  Act,  so  as  to  permit  their  estab- 
lishment without  limit  as  to  number,  to  prohibit  all  other  systems  of 
banking,  and  to  provide  for  the  substitution  of  National  bank  notes  in 
the  place  of  Treasury  notes  now  in  circulation,  with  a further  provision 
promoting  the  return  to  specie  payments  by  requiring  said  banks  to  hold 
their  reserves  in  coin,  and  offering  special  inducements  to  banks  now 
existing  for  the  same  purpose.  Laid  on  the  table. 

The  bill  to  prevent  further  contraction  of  the  currency  was  under  con- 
sideration. Mr.  Frelinohutsbn  was  in  favor  of  the  early  resumption  of 
specie  payment  as  very  desirable.  Alluding  to  the  declaration  that  a 

government  receiving  greenbacks  as  money  should  pay  them  as  money, 
e said  that  men  who  had  taken  mortgages  before  the  war  had  been 
obliged  by  law  since  to  receive  greenbaclu,  and  had  thus  paid  money 
for  them.  Ho  would  not  vote  for  the  finance  bill  reported  by  the  Com- 
mittee on  Finance,  until  some  provision  or  further  pledge  was  made  to 
pay  bonds  in  coin.  He  opposed  further  contraction  because  it  would 
destroy  the  ability  of  the  people  to  pay  off  the  debt  by  limiting  capital 
without  decreasing  the  debt,  and  be  opposed  expansion,  on  the  other 
band,  as  being  equally  an  evil. 

Mr.  Buckalsw^s  amendment  was  lost. 

Mr.  Drake  moved  to  amend  by  providing  for  the  repeal  of  the  law 
allowing  a contraction. 

Mr.  Henderson,  of  Missouri,  introduced  a resolution,  which  was  laid  on 
the  table  and  ordered  to  be  printed,  instructing  the  Finance  Committee  to 
inquire  into  the  expediency  of  reporting  a bill  for  the  consolidation  of  the 
national  indebtedness  into  bonds  of  long  date,  and  bearing  not  more  than 
three  and  a half  per  cent,  interest  per  annum,  principal  and  interest  pay- 
able in  gold  and  secured  against  State  taxation ; also  against  the  expe- 
diency of  repealing  the  law  limiting  the  amount  of  national  currency  to 
three  hundred  million  dollars,  so  as  to  allow  persons  depositing  the  new 
bonds  to  receive  seventj^-five  ^r  cent,  in  value  of  national  currency  for 
the  purpose  of  circulation ; of  requiring  the  national  banks  to  deposit, 
witmn  a given  time,  the  new  bonds,  or  else  surrender  the  circulation 
now  secured  by  the  deposit  of  government  securities,  and  in  case  ther 
surrender  such  part  of  their  circulation  as  to  reduce  the  amount  outstand- 
ing to  less  than  three  hundred  millions,  then  to  allow  the  Secretary  of  the 
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Treasury  to  issue  a similar  amount  of  legal-tender  notes  to  be  used  in 
purchase  or  payment  of  bonds  at  the  time*  redeemable. 

The  resolution  further  instructs  the  committee  to  consider  the  pro- 
priety of  creating  a financial  board,  composed  in  part  of  the  Secretary 
of  the  Treasury  and  Controller  of  the  Currency,  who  shall  have  power, 
in  case  the  National  bank  currency  shall  not  be  materially  diminished,  to 
cause  the  notes  to  be  gradually  funded  or  canceled,  until  the  resumption 
of  specie  payments,  after  which  the  board  may  be  authorized  in  times 
of  commercial  distress  or  panic  to  cause  to  be  issued  and  delivered  to 
the  banks  in  proportion  to  their  circulation,  on  deposit  of  the  new  bonds, 
legal-tender  notes  to  an  amount  not  exceeding  fifty  million  dollars. 

The  special  order,  which  was  the  bill  to  prevent  further  contraction 
of  the  currency  was  taken  up. 

Mr.  Edmunds  moved  to  amend  by  adding  at  the  end  of  the  bill  the 
following : — 

Provided : That  nothing  contained  in  this  act,  or  any  other  act  of 
Congress,  shall  be  construed  to  authorize  an  increase  of  the  United 
States  notes  or  other  lawful  money  beyond  the  amount  thereof  now  out- 
standing. 

Mr.  Sherman  said  the  amendment  was  unnecessary,  as  the  volume  of 
currency  could  not  be  increased  but  for  a particular  purpose — for  the 
resen’e  authorized  to  meet  temporary  liabilities. 

]Mr.  Edmunds  said  the  amendment  was  offered  for  the  purpose  of  as- 
certaining whether  the  finance  committee  contemplated  a further  increase 
of  the  dishonored  paper  of  the  Government.  The  inference  apparently 
intended  to  be  left  in  the  mind  of  the  Senate  was  that  the  policy  of  the 
bill  was  only  to  suspend  the  reduction  of  the  volume  of  currency.  Some 
who  claimed  to  be  statesmen,  held  that  the  salvation  of  the  country 
is  to  be  found  in  swelling  this  volume  of  inconvertible  paper.  If  that 
view  was  correct,  they  should  say  so,  and  let  those  who  supported  that 
view  be  responsible  for  it.  But  if  this  was  simply  a measure  to  stop 
contraction,  business  men  should  know  it  When  the  reserved  bill  was 
passed,  the  state  of  the  country’s  obligations  were  such  that  it  was  neces- 
sary for  the  security  of  the  Treasury  to  have  such  discretionary  power  to 
meet  certain  liabilities. 

Mr.  Sherman  argued  that  as  those  liabilities  had  been  greatly  reduced, 
there  was  no  law  authorizing  the  Secretary  of  the  Treasury  to  issue  a 
dollar  of  legal-tender  notes  except  as  he  had  stated. 

Mr.  Edmunds  said  the  Secretary  of  the  Treasury  having  been  author- 
ized to  issue  $400,000,000  legal-tender  notes,  had  contracted  it  to 
$356,000,000.  This  bill  did  not  in  point  of  law  deprive  him  of  power 
to  increase  the  amount  again  to  $400,000,000  in  order  to  pay  off  exist- 
ing obligations. 

Mr.  Sherman  held  that  there  were  no  outstanding  obligations  to  be 
met  from  the  $50,000,000  reserve  authorized  to  be  held  in  the  Treasury 
for  that  purpose  but  the  three  per  cent.  loan. 

Mr.  Williams  said  it  did  not  become  Senators  to  denounce  a currency 
which  had  carried  the  country  through  the  exigences  of  war,  as  a depre- 
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dated  currency.  Time  should  be  given  for  deliberation  before  Congress 
committed  itself  to  a fixed  policy  on  finance,  when  so  much  difference 
of  opinion  existed. 

New  York. — ^The  following  bills  are  before  the  New  York  Legis- 
lature at  Albany : — 

I.  — ^To  incorporate  the  Ridgewood  Savings  Bank  in  the  town  of  New 
Lotts. 

II.  — To  incorporate  the  Manhattan  Safe  Deposit  Company  of  New 
York. 

III.  — ^To  incorporate  the  Home  Savings  Bank  of  New  York. 

IV.  — ^To  incorporate  the  Rondout  Savings  Bank. 

V.  — ^To  anthorize  the  National  Travelers’  Insurance  Company  to  take 
risks  upon  the  lives  of  persons. 

VI.  — To  incorporate  the  Depositors’  Savings  Bank  in  New  York. 

VIL — ^To  incorporate  the  Newbuig  Industrial  Savings  Bank.  . 

VIII.  — To  incorporate  the  Sixth  Avenue  Savings  Bank  of  New  York. 

IX.  — To  incorporate  the  Public  Exchange  of  New  York. 

X.  — To  incorporate  the  Union  Safe  Deposit  Company,  New  York 
City. 

New  York. — ^Mr.  Levbricu  the  second  teller  of  the  National  City 
Bank,  52  Wall  Street,  has  absconded,  leaving  a deficit  of  about 
$400,000  in  his  cash.  Our  readers  are  referred  to  p.  570  of  our  Janu- 
ary number  for  an  explanation. 

New  York. — Bonds  amounting  to  fifteen  thousand  dollars  were  stolen 
from  a desk  of  the  National  Bank  of  the  Republic,  N.  Y.,  on  the  14th 
January.  These  consisted  of  $5,000  United  States  five-twenty  bonds, 
$1,000  each,  of  1865  ; five  bonds,  $1,000  each.  State  of  Missouri,  issued 
to  North  Missouri  R.  R.  Co. ; four  bonds  of  $1,000  each,  State  of  Missouri, 
issned  to  the  Cairo  <fe  Fulton  R.  R.  Co.  and  one  bond,  $1,000,  issued  to 
Pacific  R.  R.  Co. 

New  York — ^Tlie  checks  stolen  from  the  clerk  of  the  Bank  of  the 
State  of  New  York  in  December  last,  amounting  to  over  three  millions 
of  dollars  (see  page  578,  January  number)  were  restored  to  the  bank, 
through  the  police  office.  The  thieves  could  use  only  the  bank  bills  in 
the  trunk,  amounting  to  a few  hundred  dollars. 

Buffalo, — The  banking  house  of  A.  J.  Buckland,  at  Buffalo,  which 
was  in  December  last  reported  as  suspended,  recovered  promptly  from 
the  losses  sustained  by  the  failure  of  Mr.  H.  J.  Shuttlkworth,  and  has 
resumed  business ; drawing  on  Messrs.  Henry  Clews  & Co.,  N.  Y.,  No. 
32  Wall  Street 

Skaneateles, — ^The  First  National  Bank  of  Skaneateles  has  gone  into 
voluntary  liquidation  under  Section  42  of  National  (Jurrency  Act.  The 
bank  is  succeeded  by  Messrs.  Charles  Pardee  , Henry  J.  Hubbard,  and 
Jonathan  Hubbard,  as  bankers,  the  former  officers  of  the  National 
Bank,  under  the  present  firm  of  C.  Pardee  & Co. 

43 
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Alnbaillll, — The  State  of  Alabama  is  in  the  market  for  a loan  of 
1500,000,  at  8 per  cent. ; interest  payable  Jan.  1 andJuly  1,  in  the  city  of 
New  York.  Principal  payable  in  the  city  of  New  York,  July  1,  1886. 
Issued  under  act  of  Dec.  is,  1866. 

The  following  is  the  statement  of  the  bonded  debt  of  the  State  of 
Alabama: — 

Jan.  10, 1861,  the  debt  of  the  State  of 

Alabama  was $ 2,109,000  payable  in  New  York. 

1,336,000  payable  in  London. 

Total. . .$3,445,000  Messrs.  Dcncan,  Shirmait  k Co.  will  receive 
cflfers  for  this  loan. 

Selma, — In  the  Court  of  Appeals,  Albany,  N,  Y.,  the  case  of  Tract 
V.  The  First  National  Bank  of  Selma,  Ala.,  which  became  insolvent 
last  April,  was  argued  by  Mr.  Crittenden,  for  receiver,  and  Mr.  Smith, 
for  plaintiff.  The  receiver  seeks  to  set  aside  the  attachment  procured 
under  a State  law,  upon  the  ground  that  the  State  law  is  in  connict  with 
the  Federal  statute  ; that  the  bank  can  not  be  called  a foreign  corporation ; 
and  that  the  United  States  have  a prior  lien  upon  the  assets,  as  well  as 
upon  other  grounds.  Decision  reserved. 

Connecticut. — Messi-s.  IIenrt  Dutton  and  Henry  White,  sit- 
ting as  arbitrators,  were  engaged  recently  in  trying  a case  submitted  to 
them  by  P.  T.  Barnum  and  the  Pequonnock  Bank.  The  leading  facts, 
as  we  understand  them,  are  these: — In  November,  1855,  Mr.  Philo  F. 
Barnum,  as  principal,  and  Mr.  P.  T.  Barnum,  as  surety,  executed  to  the 
bank  a bond  for  $15,000,  in  behalf  of  Wm.  H.  Barnum,  son  of  Philo 
F.  Barnum,  then  recently  appointed  clerk  in  the  bank.  Howard  Bar- 
num was  then  a lad  of  about  fifteen  years  of  age.  At  the  time  the  bond 
was  given,  P.  T.  Barnum  was  President  of  the  bank,  but  resigned  about 
H month  afterward  because  insolvent,  removed  from  the  State,  went 
abroad,  and  did  not  return  to  this  State  to  reside  until  about  1860. 
The  employment  of  young  Howard  commenced  in  1855,  and  continued 
till  June  last,  though  it  is  admitted  that  his  speculations  did  not  com- 
mence until  1863,  eight  years  afterward.  Mr.  Barnum  resisted  the  pay- 
ment of  the  losses  on  the  ground  that  Howard  was  hired  by  the  bank 
for  one  year  only,  when  he  first  went  there,  and  from  year  to  year  there- 
after, and  that  the  bond  was  given  to  secure  the  faithful  performance  of 
his  duties  the  first  year,  and  ceased  to  be  binding  afterward,  there  being 
no  provision  in  it  for  reappointments.  Another  gi-oiind  of  defense  was 
that  the  bond  was  given  to  secure  the  performance  of  the  duties  of  clerk, 
or  youngest  boy  in  the  bank  ; whereas,  at  the  time  of  the  defalcations, 
Howard  had  ceased  to  be  clerk  and  had  been  promoted  to  the  two  offices 
of  book-keeper  and  teller ; that  as  clerk  he  could  not  have  peculated  to 
such  an  extent  without  detection,  whereas  in  the  double  capacity  of 
book-keeper  and  teller  he  had  been  enabled  to  take  the  money  and  con*- 
ceal  the  defalcation  by  false  entries  for  a period  of  five  years,  and  until 
he  had  absorbed  one-quarter  of  the  bank’s  capital,  without  detection,  or 
even  suspicion.  Another  point  made  was,  that  the  carelessness  of  the 
cashier  and  other  officers  charged  with  the  superintendence  of  the  bank,  iu 
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failing  to  make  any  inspection  of  the  books,  discharged  the  liability  of 
the  surety.  And  still  another  point  was,  as  the  facts  showed,  in  1860 
the  cashier  was  paid  a salary  ot  $2,100,  under  an  agreement  with  the 
bank  that  he  was  to  hire  and  pay  the  sub^employees  out  of  his  own  sal- 
ary, on  such  terms  as  he  could  make  with  them.  This  arrangement 
lasted  one  year.  Mr.  Barnum's  counsel  claimed  that  this  arrangement 
put  a period  to  Howard's  engagement  by  the  bank,  and  terminated  the 
obligation  of  the  bond.  All  these  claims  were  resisted  by  the  counsel 
for  the  bank,  who  claimed  that  Howard  was  engaged  by  the  bank  under 
a continuous  term  of  appointments,  which  continued  uninterrupted  down 
to  the  period  when  the  bank  ceased  to  be  a State  institution,  covering 
embezzlements  to  the  amount  of  about  $14,000,  including  interest,  for 
which  sura  they  claimed  the  surety  was  liable  to  the  bank, — Bridgeport 
Standard, 

Illinois. — Mr.  D.  D.  Spencer,  hitherto  Cashier  of  the  Orundy 
County  National  Bank,  of  Morris,  Illinois,  has  been  elected  President,  in 
place  of  Mr.  C.  H,  Goold.  Mr.  Charles  G.  Bulklby  succeeds  Mr. 
Spencer  as  Cashier. 

Charleston, — Mr.  Austin  Clement  was,  on  28th  December  last,  i^)- 
pointed  Cashier  of  the  First  National  Bank  of  Charleston,  in  place  of 
Mr.  P,  L.  Clement,  deceased. 

Chicago. — The  banking  firm  of  Winslow  & Christensen,  at  Chicago, 
was  dissolved  in  December  last,  Mr.  F.  S.  Winslow  continuing  the  busi- 
ness in  his  own  name. 

Jacksonville, — The  banking  firm  of  W,  & E.  W.  Brown  is  succeeded 
by  the  “ Central  Illinois  Banking  and  Savings  Association.”  Banking 
capital  paid  up,  one  hundred  thousand  dollars,  Wm.  Brown,  President ; 
H.  C.  wiswALL,  Vice-President;  Lyman  L.  Adams,  Cashier. 

Kentncky. — The  Bank  of  Kentucky  has  declared  a 8erai>annual 
dividend  of  four  per  cent. ; the  Northern  Bank  of  Kentucky  four  per 
cent. ; the  Farmers’  Bank  of  Kentucky  three  per  cent, 

Georgetown — Noah  Spears  was  appointed  Cashier  of  the  Farmers’ 
Bank,  Kentucky,  Georgetown,  January  16,  1868,  in  place  of  F.  G, 
McCalla,  resigned;  Mr.  James  F.  Robinson  remains  President, 

liOnisiana. — The  Bank  of  New  Orleans,  with  a capital  of 
$1,000,000,  has  decided  to  close  its  aftaii-s.  In  their  circular  to  stock- 
holders they  say ; — 

“The  managers  of  this  bank  have  resolved  to  close  its  active  business  for  the 
present,  and  to  reduce  the  expenses  to  the  lowest  possible  point,  leaving  the  ques- 
tion of  a resumption  of  operations  hereafter  to  the  developments  of  the  future.  The 
embarrassed  condition  of  the  mercantile  community,  the  hopeless  prostration  of  the 
planting  interest,  and  the  onerous  taxes  imposed  upon  State  institutions  by  the  Fed- 
eral Government,  all  confirm  the  wisdom  of  this  policy.  The  necessary  expenses  of 
working  the  bank  amount  to  about  thirty-five  thousand  dollars  per  annum,  a sum 
equal  to  six  per  cent,  of  the  cash  value  of  its  assets — about  one-fourth  of  which  is 
Internal  Revenue  tax ; a fact  of  itself  conclusive  as  to  the  propriety  of  this  policy. 
But  when  the  additional  fact  is  considered,  that  the  capital  is  not  active  or  available 
for  banking  operations,  except  by  sale  of  securities  at  a ruinous  loss,  no  shadow  of 
doubt  remains  as  to  our  duty.  To  use  the  deposits  in  discounting  commercial  pa- 
per is  not  regarded  as  judicious,  and  the  profits  on  a limited  exchange  business 
have  not  been  sufficient  to  meet  ^e  current  expenses.  To  continue  business  unde 
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snch  drcumstancos,  remaming  silent  as  to  these  facts,  would  be  a fVaud  upon  the 
stockholders  whose  interests  we  are  bound  to  protect/* 

marylaod. — Colonel  A.  B.  Hanson  having,  in  conscqnence  of 
Lis  advanced  age,  resigned  the  Presidency  of  the  Frederick  County  Na- 
tional Bank,  Frederick,  Maryland,  Mr.  John  H.  Williams  was  elected 
President  on  the  19th  November  last,  and  Perrt  B.  McClkery,  Cashier. 

Baltimore, — Mr.  John  D.  Smith,  the  Paying  Teller  of  the  Bank  of 
Commerce,  Baltimore,  since  July  1st,  1866,  was,  on  the  16th  January, 
unanimously  appointed  the  Cashier  thereof. 

misfioari* — Messrs.  Jameson,  Smith  k Cotting,  New  York,  offer 
for  sale  St.  Louis  Water  Works  bonds,  new  issue,  having  twenty  years 
to  run,  and  bearing  six  per  cent,  interest  in  gold.  The  price  fixed  is  95, 
with  accrued  interest,  in  currency. 

Massachusetts* — Messrs.  Dwight,  Richardson  k Co.,  bank- 
ers and  brokers,  Boston,  Massachusetts,  offer  to  negotiate  business  paper 
and  sterling  exchange.  They  act  as  transfer  agents  of  the  Indianapolis, 
Cincinnati,  and  Lafayette  Railroad  Company.  {See  their  card  on  the 
cover  of  this  work,) 

Ohio  , — The  banking  firm  of  Hsmann  <k  Garaguty,  at  Cincinnati, 
is  dissolved,  and  succeeded  by  Messrs.  Joseph  A.  Ubmann  k Co.  The 
new  firm  draw  bills  on  Bremen,  Hamburg,  Antwerp,  Havre,  and  issue 
letters  of  credit  available  abroad.  {See  their  card  on  the  cover  of  this 
work,) 

Troy, — Mr.  H.  W.  Allen  was,  in  January,  elected  President  of  the 
First  National  Bank  of  Troy,  in  place  of  Mr.  J.  Knoop. 

Connecticut* — ^The  directors  of  the  First  National  Bank  of 
Hartford  have  declared  a stock  dividend  of  thirty  per  cent.  (Il  60,000), 
payable  out  of  the  surplus  funds  on  the  1st  of  February  inst.  This  will 
give  at  the  rate  of  three  shares  of  new  for  every  ten  shares  of  old  stock 
of  the  bank.  The  capital  stock  is  increased  1,600  shares,  making  the 
capital  of  the  bank  $660,000,  instead  of  $600,000.  The  bank  had 
$290,000  surplus  on  the  1st  of  January,  and  the  securities  held  by  the 
bank  are  said  to  be  worth  $100,000  premium.  The  First  National  was 
the  first  bank  in  the  city  to  change  from  a State  to  a National  institu- 
tion, and  has  been  very  successfully  managed  from  the  start. 

The  Currency  Statement. — ^The  Assistant  Treasurer  of  the  United 
States  holds  in  trust  for  National  banks  at  this  date,  as  security  for  cir- 


culation, United  States  Bonds,  amounting  to $341,150J150 

For  deposits  of  public  moneys 37,767,950 

Fractional  Currency  redeemed  and  destroyed  during  the  week  349,400 

National  bank-notes  issued  during  the  week.. 138,880 

Total  amount  issued  to  date 306,849,961 

From  this  are  to  be  deducted  the  following  amounts : 

Mutilated  bills  returned 5,893,805 

Notes  of  insolvent  banks  redeemed  and  burned  by  United 

States  Treasurer. 889,860 

Leaving  in  actual  circulation  at  this  date 209,666,296 
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— ^Tlie  National  Bank  of  Texas,  at  Galveston,  Texas,  has  vol- 
untarily ceased  to  be  a depository  of  public  moneys  and  a financial  agent 
of  the  United  States. 


NEW  BANKING  FIRMS. 

The  BufKERs’  Magazine  coniaina  monthly  a list,  carefully  prepared,  of  New  Banking 
Firms  in  New  York  City,  and  throughout  the  United  States.  No  charge  is  made  for 
publishing  these  names,  provided  the  name  of  the  New  York  CorrespoTident  is  furnished. 
Subscribers  are  requested  to  send  the  names  of  new  firms  in  their  respective  States,  as 
items  of  useful  informaUon  to  hanks  and  hankers  generally. 


VEW  BANKING  HOUSES. 


IVew  York  City. 


Bradford  & Stanton.  22  William  Street  Lawrence,  P.  N.  & W.  B.,  11  Broad  St. 
Ghapin,  Bowen  & Day,  26  Broad  Street  S.  F.  Massett  22  William  Street. 

Currie  A Martin,  26  Broad  Street  James  Mott  A Son,  62  Broadway. 

Ewell  A Co.,  J.  N.,  19  Broad  Street  Oloott,  P.  P.  A H.  L.,  46  Broad  Street 

Fearing  A Haseltine,  51  Exchange  Place.  Platt  A Newton. 

Garlichs  A Simmons,  47  Exchange  Place.  Satterlee,  Gates  A Co.,  70  Broadway. 
Ginter,  Colquitt  A Co..  16  New  Street.  Saxton,  Raymond  A Co.,  18  New  Street 

Gray,  Prince  A Co.,  26  Broad  Street  Underhill,  Haven  A Co.,  18  New  Street 

Lewis  S.  Hallock.  Vanderhoof  A Tinson,  9 Broad  Street. 

Hoyt  A Gardner,  5 New  Street.  J.  M.  Weith  A Co..  16  New  Street 

Jiisth  A Co.,  49  Exchange  Place.  Wood  A Reick,  5 Broad  Street 

Jackson  A Clinton,  38  Broad  Street 

Mr.  Francis  H.  Grain  is  admitted  a member  of  the  banking  house  of  Duncan, 
Sherman  A Co.,  New  York. 


Place  and  State.  Xams  of  Banker, 

Edwardsville,  111.. West  A Prickelt 

Chicago,  “ Ferdinand  S.  Winslow. 

Bardstown,  Ky . . .Wm.  W.  George,  Jr. 

Boston,  Hass Dwight,  Richardson  A Co. 

Marshall,  Ho Dimnica,  Cordell  A Co.. . . 

Johnstown,  Y.  * Y N.  P.  Wells  A Co 

Skaneateles,  “ C.  Pardee  A Co 

Oxford,  Pa. Kirk,  MeVeagh  A Co 

Memphis,  Tenu De  Soto  Bank 


Jf.  Y.  Correspondent. 

.Metropolitan  Nat  Bank. 

.Gilliss,  Harney  A Co. 

,Northnip  A Chick. 
.Importers  A Traders  N.  B. 
.National  Park  Bank. 

.Nat  Exch.  B.,  Phila. 
.Fourth  National  Bank. 


Suspensions,  January,  1868. — Tesson,  Son  A Co.,  St  Louis,  Mo. ; H.  Markell, 
Dubuque,  Iowa ; Harrison,  Goddin  A Appebson,  Richmond,  Va. 

Dissolutions. — Winslow  A Christensen,  Chicago,  Illinois. 

New  York. — J.  P.  Underhill  A Co.;  Quigley  Brothers;  Dakin,  Olcott  A 
Co. ; Lawrence  A Jackson  ; Mott  A Justh. 
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Fires  during  1867. — The  following  is  a recapitulation  of  the  losses  bj  fir»— 
over  $20,000 — whidti  occurred  thronghont  the  United  States  during  1867  : — 

Losses  in  Amount.  Amount. 


January. 
Pebriiaiy 
March  . . 
April.. . . 
May  .... 
June. . . . 

July 

August . 
Septembe 
October  . 
Novembe 
December 


$4,043,000.  .Total  losses 
. 4,405,000..  “ “ 

. 3,984,000..  “ « 

. 3,050,000..  “ “ 

. 2,070,000.. 

. 4,075,000..  “ 

3,225,000..  “ “ 

. 2,540,000..  **  “ 

. 2,260,000..  “ 

. 1,260,000..  “ “ 

. 1,719,000..  “ “ 

.’4,274,000..  “ 


1867  $36,905,000 

1866 66,410,000 

1865 43,139,000 

1864 28,622,000 

1863 14J)60,000 

1862 17,640,000 

1861 18.020,000 

1860 16,597,000 

1859 16,068,000 

1868  11,661,000 

1857 15,792j000 

1856 21,150,000 


Total  losses  in  twelve  years $304,854,000 

A ON  Fire. — On  tlie  11th  January  smoko  was  observed  proceeding  from  a 
safe  in  the  store  of  Parker,  Dennt  Sl  Co.,  in  Worcester,  Mass.,  and  on  opening  it 
the  interior  was  found  to  be  on  lire.  A part  of  the  wood- work  was  charred  and  broko 
into  flame  as  the  door  was  opened.  Some  United  States  Bonds  were  blacken^ 
and  the  envelope  burned  off,  and  some  bank  bills  were  scorched.  An  examination 
ef  the  safe  showed  that  ft  was  made  of  two  plates  of  heavy  sheet-iron,  between 
which  was  a heavy  planking.  On  removing  the  outer  shell  this  planking  was  found 
a mass  of  live  coals.  One  corner  of  the  safe  was  about  fifteen  iaches  from  a coal 
stove,  and  the  fire  must  have  been  occasioned  by  the  long-continned  heating  from 
the  stove,  changing  the  wood- work  of  the  safelo  tinder. 

6c(.d  in  Alaska. — An  Alaska  correspondent  of  the  Boston  JWriol  writes : — 
Tlie  part  of  Alaska  where  gold  is  positively  known  to  be  found  in  paymg  quan> 
titles,  is  on  the  bars  of  the  Stikeen — llie  second  largest  river  of  the  territory — hav- 
ing its  rise  in  British  America,  and  flowing  west  into  the  Pscific  through  southern 
Alaska.  It  is  a bold,  rapid  stream,  forcing  its  way  through  the  Cascade  range, 
where  it  is  overhung  by  startling  precipices  and  terrific  glaciers.  For  nearly  a cen- 
tury the  trappers  of  tlie  Hudson  Bay  Company  have  caught  beavers  and  sable  upon 
its  head-waters.  Some  of  these  restless  adventurers  drifted  down  to  Cariboo  upon 
tlie  discovery  of  the  rich  diggings  there  in  1858.  Returning  to  the  Stikeen  in  1862, 
they  found  its  bars  contained  gold,  and  in  the  fall  of  that  year,  over  fifty  ounces  of 
dust  were  brought  down  to  Victor ia  by  a Frendi  trapper,  narn^  Croquette^ 


NEW  PUBLICATIONS, 

L 7%e  Fiwmcial  Economy  of  the  United  States^  with  Saygntiom  for 
restoring  Specie  Payments : a letter  to  Andrew  Johnson,  President  cf 
the  United  States,  By  James  Gallatin.  N.  Y.,  18G8.  8vo,  pp.  25. 
The  following  brief  recapitulation  of  plans  is  from  the  above  pamphlet: 
First, — ^You  have  in  your  Message  sounded  the  key-note  of  all  measures 
for  restoring  to  the  nation  a system  of  sound  financial  economy,  in  these 
words  : **The  restoration  of  the  currency  to  the  standard  established  by 

the  Constitution.”  To  this  suggestion  you  have  added  the  four  following : 
Second, — A revision  of  the  revenue  system — suppression  of  frauds  and 
the  policy  of  looking  more  to  the  taxation  of  luxuries. 

Third, — Retrenchment  and  refonn. 

Fourth, — Economy. 

Fifth. — Restoration  of  the  United  States  upon  the  principles  of  the 
Constitution. 
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The  Secretary  of  the  Treasury  proposes  measures  of  a kindred  nature, 
immediately  connected  with  his  department,  viz. : — 

Sixth, — The  funding  or  payment  of  the  interest-bearing  notes  and  a 
continual  contraction  of  the  paper  currency. 

Seventh, — ^The  maintenance  of  the  public  faith  in  regard  to  the  public 
debt. 

Eighth, — ^The  restoration  of  the  Southern  States  to  their  proper  rela- 
tions to  the  Federal  Government. 

Ninth, — ^The  creation  of  a consolidated  stock,  or  issue  of  an  omnibus 
loan,  for  two  thousand  millions,  at  six  per  cent.,  one-sixth  of  the  interest 
to  be  kept  back  and  paid  half  yearly  to  the  Stales,  according  to  popula- 
tion, as  a compromise  of  the  new  question  of  State  taxation ; this  new 
stock  to  be  issued  to  redeem  the  five-twenties,  <kc.,  as  these  latter  mature. 

The  Controller  of  the  Currency  urges  with  great  force  this  most  im- 
portant measure  as  regards  the  circulating  notes  of  the  banks,  viz. : — 

Tenth, — ^To  have  all  National  bank  notes  redeemed  at  a common  center. 

Eleventh, — Hon.  R.  J.  Walker  proposes  (in  an  excellent  paper,  full  of 
research  and  important  suggestions)  a two  hundred  and  fifty  million  loan 
in  Europe,  with  which  to  procure  gold  enough  to  resume  specie  pay- 
ments. 

Twelfth, — Uon,  John  D.  Van  Buren,  of  this  State,  proposes  to  pay 
seven  and  three-tenths  per  cent,  interest  in  paper  on  the  Five-Twenty 
Bonds,  instead  of  six  per  cent,  in  coin,  and  accumulate  gold  in  the 
Treasury  to  resume  specie  payments  with. 

Thirteenth, — Senator  Morrill's  bill  proposes  to  require  National 
banks  to  accumulate  the  gold  interest  received  on  the  five-twenties,  but 
provides  for  the  sale  of  any  gold  in  the  Treasury,  exceeding  seventy-five 
millions. 

Fourteenth, — A pamphlet,  entitled  “The  National  Banks  and  their 
Circulation,”  has  been  circulated  anonymously,  urging  the  withdrawal 
of  the  bank  notes  and  the  issue  of  more  legal -tender  irredeemable  paper, 
“ to  buy  up  and  cancel  three  hundred  millions  of  the  debt.” 

Fifteenth, — Another  plan  has  been  published,  proposing  the  sale  of 
Government  demand-notes  redeemable  in  coin,  and  receivable  as  coin,  at 
the  highest  premium  obtainable. 

Sixteenth, — A plan,  similar  to  the  fourteenth  above  named,  proposes 
to  contract  the  legal-tender  notes,  when  the  bank  notes  are  all  with- 
drawn, until  gold  becomes  par  in  the  legal-tender  paper. 

Seventeenth, — “A  Board  of  Currency”  has  been  suggested,  to  be 
composed  of  the  Secretary  of  the  Treasury  and  experts  in  financial 
afiairs,  to  regulate  the  currency  and  the  debt. 

II.  On  the  Currency, — By  George  H.  Gordon  (late  Major-General 
TJ.  S.  Volunteers),  Boston.  8vo,  pp.  25, 

III.  The  Law  of  Bills^  Notes,  and  Checks, — A Treatise  on  the  Law 
of  Bills  of  Exchange  and  Promissory  Notes,  Bank  Notes^  and  Checks. 
By  Judge  Btles:  new  edition  with  Copious  Notes  and -References  to 
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American  Dccif^ions,  by  Judge  Sharbwood  of  Pennsylvania,  1868. 
8vo,  pp.  760.  Bound  in  I^aw  leather,  price  $0.5u. 

IV.  Premium  Eimyn  on  Banking  and  Finance, — ^The  Bankers* 
Magazine  for  1868  will  contain  “Suggestions  to  Young  Cashiers  on  the 
Duties  of  their  Profession,”  by  Hon.  I^rkvzo  Sabins,  a Prize  Essay  on 
Banking.  The  early  numbers  will  contain  Premium  Essays  on  the  fol- 
lowing topics : — I.  The  advantages  of  the  National  Bank  System  of  the 
United  States,  now  in  force.  II.  The  best  mode  of  extinguishment  of 
the  National  Debt  of  the  United  States.  III.  On  sound  principles  of 
Banking.  IV.  Advice  to  Young  Bank  Officers  on  the  Management  of  a 
Bank  and  the  Duties  of  their  Profession. 

V.  The  Loan  Acts  of  Congress. — All  the  Loan  and  Currency  Acts  of 
Congress,  from  1841  to  March,  1867.  Including  1865,  Jan.  28,  March 
3;  1866,  April  12,  July  26;  1867,  March  2.  One  volume,  octavo, 
neatly  bound.  Piice  $2. 


Councils  of  Conciliation. — Conseils  des  Prud^hommes  have  long 
existed  in  France,  and  are  said  to  work  well.  They  were  established 
for  the  settlement  of  disputes  between  roasters  and  workmen,  and  arc 
in  the  nature  of  a discussion  first,  and  in  case  of  non-agreement,  by  arbi- 
tration. It  was  argued  that,  were  a similar  institution  formed  in  Eng- 
land, we  should  have  no  more  strikes,  and  the  other  more  terrible  forms 
by  which  coercion  is  sought  to  be  practiced.  The  confidence  that  might 
otherwise  have  been  felt  in  the  asserted  successful  example  of  France  is, 
however,  somewhat  shaken  by  the  fact  that,  in  spite  of  these  councils 
and  this  law,  strikes  have  become  as  frequent  almost  in  France  as  in 
England.  But,  this  ugly  evidence  notwithstanding,  the  system,  or 
something  very  like  it,  is  to  have  a trial  in  England.  During  the 
late  session  an  act  was  passed  for  the  establishment  of  like  tribunals, 
to  be  called  “Councils  of  Conciliation.”  We  propose  briefiy  to 
describe  this  scheme  as  it  is  set  forth  in  the  statute.  It  b^ns 
by  providing  that  if  any  number  of  masters  and  workmen  in  any 
particular  trade  or  employment,  being  inhabitant  householders,  shall, 
at  a meeting  specially  convened  for  the  purpose,  agree  to  form  a council 
of  conciliation  and  arbitration,  and  shall  jointly  petition  the  Queen  in 
council,  stating  their  scheme,  a license  may  be  granted  to  them  for  that 
purpose.  Such  council  is  to  consist  of  not  less  than  J,wo,  and  not  more 
than  ten,  of  each,  and  a chairman.  The  first  council  is  to  be  elected  by 
the  petitioners.  It  is  to  be  empowered  to  appoint  a clerk  or  other  offi- 
cers ; it  may  hear  and  determinq  all  questions  in  dispute,  and  differences 
between  masters  and  workmen,  as  set  forth  in  5 Geo.  IV.,  c.  96,  which 
may  be  submitted  to  them  by  both  parties,  and  their  award  is  to  be  final 
and  conclusive  between  the  parties,  without  any  appeal.  The  council 
may  also  adjudicate  on  disputes  and  differences  between  masters  and 
workmen  that  may  be  submitted  to  them  by  mutual  consent,  with  the 
same  powers  of  enforcement  as  given  by  the  said  acts,  and  the  award  in 
writing  of  the  chairman  is  to  be  sufficient  evidence.  But  it  is  expressly 
provided  that  nothing  in  the  act  shall  authorize  the  council  to  establish 
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“ a rate  of  waj^es  or  price  of  labor  or  ^vorlunanship  at  which  the  work- 
man shall  in  future  be  paid.”  A quorum  of  not  less  than  three,  one 
being  a master,  and  another  a workman,  and  the  third  the  chairman, 
may  constitute  a council  to  determine  disputes.  But  a committee  of 
conciliation,  consisting  of  one  master  and  one  workman,  is  to  be  appointed, 
and  all  disputes  are  in  the  first  instance  to  be  referred  to  this  committee, 
who  shall  endeavor  to  reconcile  the  parties  in  difference.  If  this  fails, 
the  case  is  to  be  remitted  to  the  council  for  settlement.  The  chairman 
is  to  preside,  and  to  have  the  casting  vote.  No  counsel  nor  solicitors 
are  to  attend  at  any  hearing  without  the  consent  of  both  parties.  The 
council  is  to  be  elected  yearly,  on  the  first  Monday  in  November.  When 
such  a council  is  formed,  the  clerk  is  to  keep  a register  of  all  persons 
claiming  to  vote  for  the  council,  whether  master  or  workman — a fee,  to 
be  fixed  by  the  council,  to  be  paid  by  him  for  so  doing.  And  every 
person  belonging  to  the  trade,  being  twenty-one  years  of  age,  and  an  in- 
habitant householder,  or  part  occupier  of  any  premises,  or  any  master 
resident  in  the  place,  may  claim  to  be  registered.  A meeting  of  masters 
and  workmen,  being  registered,  is  to  be  held  after  fourteen  days’  notice, 
and  each  class  is  to  proceed  to  elect  members  to  the  council  for  the  year 
ensuing;  but  either  party  may  demand  a poll,  the  time  and  place  of 
which  are  to  be  appointed  by  the  council.  The  council  may  hold  their 
meetings  in  any  public  room,  with  the  consent  of  the  authorities.  It 
may  make  a list  of  fees,  by-laws,  <fec.,  to  be  sanctioned  by  the  Home 
OflSce.  The  act  is  not  to  extend  to  domestic  servants,  or  servants  in 
husbandry,  and  it  is  to  be  cited  as  “The  Councils  of  Conciliation  Act, 
1867.” — Ixiw  Times. 

An  interesting  counterfeiting  trial  is  in  progress  in  Boston.  An 
attempt  to  pass  eighteen  very  skillfully -executed  counterfeit  $50  green- 
backs was  made  at  the  First  National  Bank,  Springfield,  Mass.,  nearly 
three  years  ago,  by  a great  rogue,  who  then  called  himself  James  Gray, 
but  whose  real  name  is  James  Pettingill.  J.  H.  Appleton,  who  was 
cashier  at  the  bank  at  that  time,  suspected  that  every  thing  was  not 
right,  and  as  soon  as  Pettingill  saw  that  was  the  case,  he  suddenly 
slipped  out,  taking  the  bills  with  him.  He  was  followed  by  a circuitous 
route  to  the  Massassoit  House,  where  he  was  arrested  by  officer  Smart, 
the  bills  being  afterward  found  in  the  court  at  that  house,  w'here  he  threw 
them  just  before  his  arrest.  This,  incident  made  the  evidence  against 
him  incontestable,  as  a corner  of  one  of  the  bills  which  was  left  in  Mr. 
Appleton’s  fingers  at  the  time  of  his  hasty  departure,  precisely  supplied 
a corner  missing  on  one  of  the  bills.  After  being  taken  to  jail  at  Boston, 
Pettingill  was  smart  enough  to  slip  out  of  an  open  door,  as  his  measure- 
ment was  about  being  taken,  and  thus  escaped.  He  afterward  turned 
up  in  some  store  burglaries  in  New  York,  and  was  one  of  the  expert 
thieves  who  had  a finger  in  that  big  money  pie,  the  Lord  bond  robbery. 
He  was  again  caught,  and  taken  to  Boston  to  answer  for  his  crime  in  this 
city.  At  this  time  he  obtained  $4,000  bonds  to  release  him  before  his 
trial,  and  then  skedaddled  again,  when  his  bail  was  found  to  be  worth- 
less. He  has  now  been  arrested  a third  time  for  the  same  offense,  and 
the  oflBcers  think  that  if  he  gets  away  again  he  will  have  to  be  a great 
deal  smarter  than  they  are. 
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THE  DAILY  PRICE  OF  GOLD  AT  NEW  YORK. 

CoDtina«d  from  paga  691,  Janiurj  No. 


1867. 

Prrnnium, 

1867. 

Premium, 

1867-8. 

Premium, 

Oct 

28... 

.44 

441 

. .Nov. 

25.. 

..39# 

404 

. .Dec. 

23.. 

..33 

334 

29... 

.411 

42J 

26.. 

. .394 

40 

24.. 

..33} 

334 

30... 

.40i 

27.. 

..394 

39} 

25.. 

. . Christmas. 

31... 

.40^ 

40} 

28.. 

. , Holiday. 

26.. 

. .33} 

@ 

34# 

Nov. 

1... 

.404 

@ 

414 

29.. 

..384 

394 

27.. 

..33} 

@ 

34# 

. 

2... 

.40i 

@ 

4Ii* 

30.. 

.*37i 

38} 

28.. 

..33} 

@ 

33} 

4... 

.39i 

@ 

41f 

. .Dec. 

2.. 

..36# 

37} 

30.. 

..334 

@ 

34 

6... 

.394 

@ 

40# 

3.. 

. .36f 

37# 

31.. 

..334 

@ 

33} 

6... 

.3Sf 

@ 

39} 

4.. 

..37 

(fil 

37} 

. .Jan. 

1.. 

. . Holiday. 

7... 

.384 

394 

6.. 

..36J 

@ 

37} 

2.. 

.♦334 

33# 

8... 

•38| 

394 

6.. 

..374 

@ 

374* 

3.. 

..334 

@ 

34 

9... 

.384 

@ 

394 

7.. 

..36} 

@ 

37# 

4.. 

..334 

@ 

34# 

11... 

.38J 

@ 

39 

9.. 

..364 

@ 

371 

6.. 

..34} 

@ 

354 

12... 

.39 

@ 

39| 

10.. 

..354 

@ 

36| 

7.. 

..354 

@ 

374 

13... 

.394 

@ 

404 

IV. 

..344 

354 

[8.. 

..364 

37} 

14... 

.394 

@ 

40} 

12.. 

.♦33 

34; 

9.. 

..35# 

% 

36} 

16... 

.404 

@ 

414 

13.. 

..334 

34 

10.. 

..37 

@ 

374 

16... 

.39i 

@ 

404 

14.. 

..334 

344 

11.. 

..37} 

@ 

384 

18... 

.39| 

404 

16.. 

..3.34 

344 

13.. 

..381 

@ 

404 

19... 

.394 

m 

394 

17.. 

..33} 

35 

14.. 

.40}  ( 

3 42#* 

20... 

.394 

40 

18.. 

. .3.34 

344 

15.. 

..384 

40} 

21... 

.394 

% 

394 

19.. 

..334 

@ 

344 

16.. 

..394 

40# 

22... 

.394 

@ 

394 

20.. 

..33} 

344 

17.. 

..384 

394 

23... 

.394 

@ 

404 

21.. 

..334 

33} 

18.. 

..384 

38} 

* Lowest  and  highest  of  the  month. 


HONTHLT  PREICIUK  ON  GOLD  AT  NEW  YORK,  1862  TO  1867. 


Date.  1862.  1868.  1864.  1865.  1866.  1867. 

January — ^ 5 ..  84  60f  ..  684(^  60  ..  974^1841  ..  864(^441  ..  83  @^87| 

February 2|(^  4|  ..  58  ^724  ..  574  ••  964^1164  ..  854  ^ 404  ..  854(^40| 

March 14<^  24  ..  89  ^714  ..  60  ^ 604  ..  484(^101  ..  25  ^ 864  ..  884  ^404 

April 14^  24  . 46  (^50  ..  664 87  ..  44  ^ 60  ..  25  @ 294  ..  824@81| 

May 24@  44  ..  434@55  ..  6S  @ 90  ..  28|@  454  ..  254  @414  ..  84}@884 

June 84@  94  ..  404  @ 484  ..'89  @151  ..  854@  47|  ..  87f@674  . 86|@884 

July 9 @204  ..  284@  45  ..  122  @185  ..  88  @ 464  ..  47  @ 554  ..  874  @40f 

August 124@164  ..  224  @ 294  ..  1814@162  ..  404  @ 454  ..  464  @ 524  ..  894  @42t 

September...  164@  24  ..  27  @ 484  ..  85  @ 155  ..42|@  45  ..  484  @ 474  ..  404  @46| 

October 22  @ 87  ..  404  @564  ..  89  @129  ..  44  @ 49  ..  454@5t|  ..  404@454 

November...  29  @ 884  ..  48  @ 54  ..  109  @160  ..  454@  484  ..  874  @484  ..  874@414 

December  ..  80  @ 84  . 47  @524  ..  Ill  @144  ..444  @ 464  .•  814@414  ..  88  @874 
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N ot CB  on  tl)e  jSloneQ  IHarket. 

New  York,  January  23,  1868. 

Eocdumge  on  Ijmdon,  at  sixty  days'  sights  109|  @ 109f,  for  gold. 

Tnx  money  market  for  January  baa  been  more  qnlet  than  In  December.  The  rates  on  loans  bars 
been  more  Ibvorable  to  borrowers,  and  money  has  been  readily  obtained  on  good  collaterals.  Bnsf- 
ness  paper  of  the  best  stamp  is  taken  by  the  banks  at  seven  per  cent;  and  is  also  taken  by  the 
brokers  at  the  some  rate.  For  loans,  Jto.,  we  quote  as  follows 


Loans  on  call,  Qovemmont  collaterals 6 7 per  cent. 

Loans  on  call,  miscellaneous  collaterals 7 (S^  12 

Prime  business  paper,  80  days,  indorsed 7 8 ^ 

Prime  business  jiaper,  80  days,  single  names 9 (^12  ** 

Prime  business  paper,  three  to  four  months,  indorsed... 8 ^ 10  ** 

Prime  business  p^r,  three  to  four  months,  single  names. 10  15  ** 


The  gold  market  has  been  considerably  excited  in  consequence  mainly  of  the  course  of  events 
in  Congress  and  the  disposition  shown  to  enlarge  the  volume  of  bank  circulation.  Already  over- 
burdened with  a paper  currency  to  an  enormous  extent,  for  beyond  the  wants  of  the  country,  there 
are  propositions  in  Congress  to  add  one  hundred  millions  or  more  to  the  volume — thereby  retard- 
ing the  measure  most  needed  to  restore  the  business  of  the  people  to  a true  basis — vis. : a resump- 
tion of  specie  payments. 

The  gold  export  from  this  port  is  already  large  for  this  time  oi  year,  and  the  prospect  is  unfavor- 
able. The  foreign  demand  most  be  met,  resulting  from  the  heavy  importations  of  the  past  six 
months : the  interest  on  that  portion  of  the  foreign  debt  held  abroad,  and  a very  laige  sum  to  cover 
the  extraortlin.*iry  expenses  of  thousands  of  our  countrymen  who  are  now  lavishing  thoir  wealth  on 
the  Continent.  We  annex  a summary  of  the  shipments  from  Now  York  to  date : — 


Year. 

1852 

Tear. 

1858 

....$4.83^942  .... 

Tear. 

1884 

....  $4,282,808 

1858 

529,169  . . . 

1859 

....  1,887,998  .... 

1885 

....  1,970,487 

1854 

1880 

482,982  .... 

1888 

1855 

1881 

87,754  .... 

1887 

1858 

, 1882 

....  2,024,872  .... 

1888 

6,910,981 

1857 

1888 

....  2,482,081  .... 

We  quote  commercial  bills  on  London,  at  80  days,  for  this  week's  steamers : 1081<^109i ; bankers' 
signatures,  1091@^109| ; Paris,  5.21(g^5.16^  francs  per  dollar ; Hamburg,  88(g^88|  cts.  for  marc  banco ; 
Amsterdam,  40|(^1  cts.  per  guilder ; Bremen,  78i(g^78|  cts.  per  rix-dollar ; Frankfort,  40^<^1  cts* 
per  florin ; Prussian  thalers,  71|(^72i  cents. 

The  greater  ease  in  the  money  market  is  indicated  by  the  bank  returns  since  our  last  monthly 
report.  The  banks  of  this  city  have  added  ton  millions  to  their  loans;  their  deposits  have  in- 
creased twenty -eight  millions,  and  their  specie  funds  four  and  a half  millions;  while  the  legal  ten- 
der revenue  is  larger  by  more  than  eight  millions.  The  clearings  last  week  averaged  over  one 
hundred  millions  per  day,  besides  those  of  the  Gold  Exchange  Bank. 
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We  Annex  the  chief  features  of  the  New  York  city  bank  returns  this  joar:— 


18d7. 

Leant. 

Bpieit, 

Cireulation, 

DtpetUt, 

Ltgal 

Ttndtrt. 

AogrtaaU 

uearingt. 

Jan.  6. . . 

..$257,802,460 

..$12,794,892  . 

.$82,762,779  . 

.$202,588,564  . 

.$65025121  . 

. $465987,787 

Peb.9.. 

..  251,264,855 

..  16382,984  . 

. 82,995847  . 

. 200,511,596  . 

. 65944341  . 

612307,268 

Mar. 

..  260,166,486 

..  11,579.381  . 

. 88,294,488  . 

. 195018,914  . 

. 65015195  . 

465,534,589 

Apr.  a. 

..  254,470,027 

..  8,188.818  . 

. 88,774,578  . 

. 188,661,269  . 

. 59,021.775  . 

. 581,885184 

May  4.. 

..  250,977,558 

9,902,177  . 

. 88371,747  . 

. 195,729,072  . 

. 70,587,407  . 

. 569.860,118 

Jane  1 . 

..  252.791  A14 

..  14.617,070  . 

. 88,747,069  . 

. 190,386,148  . 

. 55459,827  . 

. 442,675666 

July  6 . 

..  26t861,287 

..  10,858,171  . 

. 88,669397  . 

. 191324,812  . 

. 71,195472  . 

. 495081,990 

Aug.  8.. 

..  254,m015 

6,46t940  . 

. 88359.117  . 

. 201,158,454  . 

. 75095768  . 

. 465025740 

Sept  7 . 

..  250,224,560 

7,967,619  . 

. 88,708,172  . 

. 195182,114  . 

. 69,657,445  . 

. 445707386 

Oct  5.. 

..  247,934,860 

..  9,868.608  . 

. 84,025,581  . 

. 175447,422  . 

..  55S583B5  . 

. 570.187,624 

Nov.  2.. 

..  247,227,498 

..  8,974,585  . 

. 84,037,076  .. 

175209,724  . 

,.  57395067  . 

. 481365278 

Dec.7  . 

..  247,450.084 

..  15,805,254  . 

. 84.092,202  . 

. 174,926,865  . 

. 62,595450  . 

. 472,965918 

“ 14  . 

..  246,827,545 

..  14,886,828  . 

. 84,118,011  . 

. 177,044,250  . 

..  54,954,808  . 

. 447,000,000 

“ 21  . 

. . 244,165358 

..  18,468,109  . 

,.  84,019,101  . 

. 177,632,583  . 

. 55311,482  . 

. 475151,501 

“ 28  . 

..  244,620,812 

. . 10,971,969  . 

. 81,184,400  . 

. 175715191  . 

. 60,657,982  . 

. 449,145804 

Jan.4  . 

..  249,741,297 

..  12,724,614  . 

. 84,18i891  . 

. 187,070,786  . 

. 62,111,201  . 

. 485266304 

•*11  . 

..  256,170.728 

..  19,222,856  . 

. 84,094,187  . 

. 194,885626  . 

. 65765116  . 

. 655884326 

“18  . 

..  256,088,928 

..  28,191,867  . 

..  84,071,006  . 

205,885148  . 

. 65165241  . 

. 619,797370 

The  bank  movement  at  Philadelphia  also  shows  expansion  in  loans.  We  annex  the  Philadelphia 
bank  returns  for  several  months  past 


Date. 

Legal  Tendert. 

Loans. 

Specie. 

Cireulation. 

DepoeUt. 

Anir.  8.. 

. $15788,198 

$58,427,840 

. $802,055 

. $10,685,925  . 

$85094348 

Sept  7.. 

15249,658  .. 

55776,462 

279,714 

10,625794  . 

85465699 

Oct  6... 

15667,404  .. 

55041,100  . 

. 255808  . 

10,627,921 

85495218 

Nov.  2... 

15,049,854  .. 

62.585077  . 

275690  . 

15640,620 

85605001 

Dec.  7.. 

15,645205  .. 

50,971,222  . 

205041 

10,645804 

859S7.676 

“ 14... 

15075805  .. 

50,675686  . 

202,436  . 

15645669 

85669,821 

“ 21.. 

15820,888  .. 

51,029,281  . 

205142 

10,685885  . . 

85479328 

“ 28  . 

16,607,491  .. 

51,265260 

195747  . 

10,685699  . 

84,805236 

Jan.  4.. 

15782,432  .. 

52.002,804 

285,912 

10,689,000 

85621,274 

“ 11.. 

15087,995  .. 

52,608,707 

400,616  . 

10,689,096 

87,181,880 

In  Boston  the  loans  have  increased  about  two  per  cent ; deposits  nearly  ten  per  cent : — 


Loans. 

Sptds. 

I^gat 

Tenders, 

Deposite, 

t a rculatlon. » 

XatlonoL  Stats. 

Aug.  6... 

.$96367368 

. $475045  .. 

$15111,084 

$88,895850  . 

. $25655075 

..$268,268 

Sept  2... 

. 97,019,818 

. 405680  .. 

15295688  . 

. 85810,808  . 

25785146 

..  265672 

Oct  7... 

. 95177,109 

. 417,078  .. 

15045359  . 

85295828  . 

25855366 

..  249,290 

Nov.  2.. 

951S5408  . 

569,128  . . 

11,227,418  . 

87,879,191  . 

25595490 

..  285061 

Dec.  2.. 

. 95009,755  . 

. 524,404  .. 

18.985884  . 

85115426  . 

24,645141 

..  219,709 

“ 9.. 

. 95369,790  . 

697,906  . . 

15881,810  . 

. 85405695  . 

. 25765002 

..  219,428 

“ 16.. 

. 95,145904  . 

. 641,886  .. 

15841,907  . 

. 85284,999  . 

. 24,669,278 

..  285687 

“ 28.. 

. 94,985805  . 

. 609,047  . . 

15258,862  , 

. 85455021  . 

. 24,615866 

..  224,014 

“ 80.. 

. 95,775720  . 

405400  .. 

15162,405  . 

, 89,045165  . 

. 25688,851 

..  229,220 

Jan.  6.. 

. 85960,249  . 

..  5466,246  .. 

15548,169  . 

40,855022  . 

. 25625559 

..  225780 

“ 18.. 

. 97,810,289  . 

. 1,275987  .. 

15,550,965  . 

41,495820  . 

. 24,757,966 

..  227,964 

A rapid  advance  is  seen  in  the  market  value  of  prominent  Stocks,  accompanied  with  large  trans- 
actions, as  indicated  by  the  Clearing  House  movements.  Pacific  Mall  Shares  and  Atlantic  Moil 
Shares  show  a decline,  owing  to  recent  dissensions  in  their  management  We  present  our  nsual 
summary  of  the  weekly  values  of  the  leading  securities  dealt  in 
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StockM, 

Atlantic  Mall.  ... 

Canton  Company 

ClcTcland  k Pittsburg 

ClcTcland  A Toledo 

Chicago  A R.  Island 

Chicago  A Northwestern 

Chicago  A Northwestern  pref... 

CleTcland,  Col.  A Cln 

Delaware  A Hudson 

Hudson  River 

Illinois  Central 

Michigan  CentraL 

Michigan  Southern 

Milwaukee  A St.  Paul 

Milwonkee  A St.  P.  preC 

Mariposa  Mining 

Mariposa  preferred 

Hew  York  Central  R.  R 

New  York  A Erie  R.  R. 

New  York  A Erie  pref 

Ohio  A Mississippi  cer. 

Pacldc  Biail 

Pittsburg  A Fort  Wayne 

Qalekallver  Mining 

Beading  R.  R. 

Toledo  A Wabash. r 88^..  — 

Western  Union  Telegraph 82|  ..  88^  .. 


119#  . 

. 110*  . 

118 

112*  .. 

99 

49*  . 

60*  . 

— 

61  .. 

54* 

88  . 

. 87*  . 

69* 

94*  .. 

94* 

108  . 

. 98*  . 

98* 

108*  .. 

108* 

98#  . 

. 99#  . 

96* 

98*  .. 

96# 

68#  . 

. 67#  . 

60 

62*  .. 

61* 

69*  . 

. 70#  . 

72# 

74#  .. 

72# 

98*  . 

. — 

93* 

99  .. 

101 

148*  . 

148  . 

148* 

— .. 

— 

182  . 

. 181*  . 

182* 

148  .. 

140 

182  . 

. 122 

182 

188*  .. 

185* 

112*  . 

. 107*  . 

106* 

109*  .. 

109* 

«*  . 

. 86#  . 

86* 

88  .. 

87* 

46#  . 

. 46*  . 

47# 

60*  .. 

49# 

68*  . 

. 68*  . 

M# 

67  .. 

«4# 

7 . 

7*  . 

— 

8#  .. 

— 

18*  . 

18*  . 

— 

16*  .. 

— 

117#  . 

. 117*  . 

118* 

124*  .. 

128# 

78*  . 

. 72#  . 

78 

77  .. 

76 

74  . 

. 74  . 

— 

76*  .. 

76 

26*  . 

. 28#  . 

. 81 

81#  .. 

80# 

116  . 

. 110#  . 

118 

114  .. 

108* 

99*  . 

. 100*  . 

97# 

102  .. 

100* 

20*  . 

22 

21* 

26*  .. 

««* 

96  ., 

. 96#  . 

98* 

96  .. 

98* 

41 

42 

48* 

46#  .. 

— 

84#  . 

. 87*  . 

87* 

87#  .. 

87* 

Dec.  7.  Dec.  14.  Dee.  21.  Dee.  29L  Jan.  4.  Jan.  11.  Jan.  18. 
118i  ..  HS| 

44»  ..  45*  .. 

m .•  88*  .. 

I02i  ..  108*  .. 

95*  ..  97#  .. 

8H  ..  68*  .. 

66*  ..  66*  .. 

9S  ..  98  .. 

144  ..  116  .. 

126*  ..  182*  .. 

188*  ..  182*  .. 

110*  ..  ItOI  .. 

81  81#  .. 

41*  ..  42  .. 

61*  ..  61#  .. 

- ..  81  .. 

- ..  14#  .. 

114*  ..  116#  .. 

71*  .,  72*  .. 

81  78*  .. 

26  26*  .. 

121  ..  128*  .. 

97#  ..  99#  .. 

17  ..  20*  .. 

96*  ..  96*  .. 


Government  loans  are  well  snstolned,  notwithstanding  the  nnfavorable  features  of  Congressional 
legislation,  and  the  nncertolnty  prevailing  os  to  the  Currency. 

The  following  were  the  highest  prices  for  Government  Bonds  at  the  dates  named 


Stock*.  Nov.  lA  Nov.  28.  Dec.  7.  Dee.  14.  Dee.  21.  Jan.  4.  Jan.  11.  Jan.  18. 

Sixes  of  1881 118*  ..  118*  ..  112*  ..  Ill*  112*  ..  1081  ..  109*  ..  110* 

Ten-forties 102*..  101*..  101*..  100*..  101*..  101*..  102#..  102* 

Five-twenties  of  1862 103#..  108#..  107#..  107#..  10$*..  103  ..  108#..  110* 

Five-twenUesof>864 106*..  105*..  104#..  10*#..  106*..  105#..  106#..  107# 

Flve-twentlesofl865 106#..  106*..  106#..  106  ..  105*..  105*..  107*..  103# 

Five-twenties  of  1S6^  new.  107#  ..  107#..  107#..  107#..  108*..  104#..  105#..  105* 

Five-twenties  of  1867 107#..  107#..  107#..  107*..  103*..  104#..  106#..  106 

7 and  8-lOtha,  June 106*..  105#..  106  ..  10*#..  104*..  104#..  105#..  105* 

7 and  8-lOths,  July 105#  ..  105*  ..  106  ..  104#  ..  104*  ..  104#  ..  106#  ..  106* 


The  Treasury  has  Issued  the  following  circular  to  bond  holders ; — 

* Nxw  Yobk,  January  6,  1868. 

Holders  of  U.  8.  Bonds  of  the  Loon  of  1867,  who  do  not  present  them  for  payment  prior  to 
the  first  of  February,  1868,  will  be  considered  os  having  waived  the  right  of  present  payment 
thereol^  and  such  bonds  will  be  payed  at  the  option  of  the  Government.  Interest  on  this  loon 
ceased  on  the  81st  ult.,  except  on  the  bonds  which  shall  not  be  presented  for  payment  os  above 
required,  on  which  the  Interest  will  lie  paid  os  heretofore,  and  the  principal  at  the  option  of  the 
Government. 

By  order  of  tho  Secretary  of  the  Treasury. 

H.  H.  VAN  DYCK,  Asst  Treas. 
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The  Cuatom-House  books  exhibit  the  following  resalU  as  to  importations  daring  the  calendar 
year  18ti7,  compared  with  sixteen  years  preceding  : — 


Year. 

IhUiahle. 

Free  Goode. 

Specie, 

Total. 

1851 

$119,592264 

....  $9,719,771 

$2,049,548 

$ 181,861Ji79 

1852 

115.886,052 

12,105,842 

2,408,225 

129,949.619 

1658  

179.512,412 

12,166,887 

2,429,088 

094,097,652 

1854  

168,494.984 

12,768,916 

2,107,572 

191,87U72 

1856 

142,900,661 

14,108.946 

855,681 

157,860,289 

1856 

198,889,646 

17,902,578 

1.814,425 

218,556,649 

1&67 

196,279,862 

21,440,784 

12,898,038 

230,616.129 

185S 

128,578,256 

22,024,691 

2.264,120 

152,897,067 

1859 

218,640,868 

28,708,782 

2,916,421 

245,165,516 

1860 

201,401,688 

28,006,447 

8,952,830 

288,260,460 

1861 

95,826,459 

80,858,918 

87,088,418 

162,768,790 

1862 

149,970,415 

28,291,625 

1.890,277 

174,652,817 

1868 

174,521,766 

11,567,000 

1.526.611 

187,6l4,5n 

1864 

284,126,286 

....  11,781,902 

2,265,622 

218,125,760 

1865 

212,208,801 

....  10,410,887 

2,123,281 

224,742,419 

1866 

284,088,567 

18,001,588 

9,578,029 

806,618,164 

3867 

288,297,9v5 

....  11,044,181 

8,806,889 

252,649,475 

The  imports  of  foreign  dry -goods  at  New  York  since,  1S49,  have  been  as  follows : — 


Year,  Invoiced  Value, 

1849 $44,4)»,671 

I8ft0  60,106,875 

1851 62,846,781 

1859  61,654,144 

1S58  98,704,211 

1854  80,842,986 

1855  64,974,062 


Year,  Invoiced  Value. 

1856  93,862,893  . 

1857  90,584,129  . 

135S... 60,154,509  . 

1859  118,152,624  . 

1860  108,927,100  . 

1861. 48,686,689  . 

1562 66,121,227  . 


Year,  Invoiced  Value, 

1668  67.274,547 

1864  71,689,752 

1665 91.965,188 

1866  126.222,855 

1867  86,268,648 


The  receipts  of  customs  duties  at  New  York  in  1867  were  fourteen  millions  less  than  in  1866; 
but  thirteen  millions  in  excess  of  the  year  1865.  They  are  still  too  heavy  for  the  noeds  of  tho 
country 


Month. 

1865. 

1S6& 

1867. 

tTiinuary 

$4,281,787  47 

$12,437,474  16 

$9,472,248  43 

February  

4,791,247  10 

12,008,278  76 

11,466,418  42 

March  .’ 

6,892,099  26 

11,173,154  62 

11,977,418  19 

Ajiril 

6,309,994  84 

10,950,886  78 

9.872,701  43 

May 

8,188,428  06 

11,418,492  10 

9,840,766  78 

June 

7,887,075  84 

9,559,898  88 

7,725,185  60 

July 

9,778,876  65 

11,607,186  60 

9JW6,482  94 

August 

18,118,689  60 

12,849,760  82 

12,628,300  45 

September 

12,929,615  64 

12.248.144  66 

11,712,1M  78 

October 

10,978,618  01 

11,002,048  08 

6,682,899  05 

November 

9,988,488  76 

7,716,988  67 

6.931,212  90 

December 

8,848,760  81 

6,707,547  99 

5,276,801  82 

Total 

$101,772,905  94 

$128,079,761  60 

$ 114,095,990  84 

We  onnex  the  monthly  receipts  for  three  years,  of  three  principal  items,  which  will  Interest  thoM 
engaged  in  different  branches  of  trade. 

The  following  is  a classiflcation  of  imports  at  New  York  for  three  years : — 

1865. 

1866. 

1867. 

Dry-goods 

$91,96^189 

....  $126,222,855 

$86,268,618 

General  merch.andIso . . . 

180.654,000 

170,812,800 

163,OT8,498 

Specie 

9,578,029 

8,806,839 

$224,742,419 

$806,618,184 

$252,648,475 
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The  official  treasnry  report  shows  the  revenao  for  the  last  fiscal  year  (ending  Jnne  80, 1867)  to 
haye  heen  four  hundred  and  ninety  millions  of  dollars,  derived  from  the  following  sources:^ 

Total  Receipts  into  the  Treasury  of  the  United  States  for  (he  fiscal  year  ending  June  30,  18G7. 


IKTXBNAL  BXVKNUE. 

From  taxes  on  raw  cotton 1 28,760  078  80 

**  **  spirituous  liquors 29,151,889  78 

“ “ fermented  **  8,819,845  49 

“ **  tobacco,  ciinira,  and  snnfl^ 19,705,826  89 

•*  “ iron  and  its  products,  including  machinery 7,928,253  29 

**  **  other  monulactures 59,849,880  41 

“ “ sales 4,114,075  47 

“ “ stamps 16,094,718  00 

“ “ special  taxes  (licenses) 18,186,446  50 

“ “ salaries 1,029,991  98 

“ “ income  of  individuals 67,040,640  67 

**  **  income  of  banks,  railroads,  insurance  companies,  Ao 7,948,796  69 

**  “ gross  receipts  of  railroads,  telegraph,  and  express  companies,  &c 7,444,719  00 

**  **  bank  circulation  and  deposits 2,046,562  46 

**  “ legacies  and  successions 1,865,815  15 

“ “ passports,  Ac 28,217  00 

“ “ fines,  penalties,  dec. 1,459,170  80 

**•  miscellaneous  taxes 2,448,147  27 

Excess  not  credited 107,062  78 

Total  internal  revenue I 266,027,587  48 

From  customs  (gold) 176,417,810  88 

From  public  lands 1,168,575  76 

From  direct  tax 4,200,288  70 

From  miscellaneous,  premium  on  gold,  icc 42,824,852  50 

Total  revenue  for  the  year 1490,684,010  27 

Expenses  of  the  United  States  Treasury  for  the  year  ending  June  30,  1867. 

For  nvil  Service |51,110;027  27 

**  Pensions 20,986,551  71 

“ Indians 4,642,681  77 

“ Navy  Department 81,084,011  04 

**  War  Department,  exclusive  of  bounties 88,841,555  SO 

Total  ordinary  expenses 1 191,564,677  59 

**  Interest  on  public  debt 148,781,591  91 

“ Bounties 11,882,859  88 

Total  expenditure $346,729,129  88 

Total  income 490,634,010  27 

Excess  of  revenue $148,904,860  94 

Keduced  principal  of  debt 105,928,615  65 

Excess  not  applied  $87,981,265  29 

Balance  July  1,  1866 182,165,721  18 

Cash  on  hand,  June  80, 1867. $170,146,986  47 

The  foreign  exports  from  Now  York  in  the  last  calendar  year  were  one  hundred  and  eighty-six 
millions,  or  six  millions  less  than  in  I860,  and  eight  millions  in  excess  of  1965. 

XXrOBTS  FBOM  MEW  TOEK  TO  FOBEfOX  FORTS,  XXCLUBIVR  OF  SPECIE. 

Quarter.  1864.  1865.  1866.  1867. 

1st $41,429,756  ....  $46,710,118  ....  $60,972,581  ....  $49,876,879 

2d 48,446,686  ....  24.216,567  ....  46,766,886  ....  46,270,261 

8d 79,519,184  ....  40,521,498  ....  88,881.202  ....  88,928,668 

4lh 52,426,966  ....  67.178,421  ....  46.209,485  ....  52.214,7*^9 

Total $221,822,542  $178,626,599  $192,829,554  $186,790,026 
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The  Bankln$(  and  Currency  CummUtee  of  Conjirress  have  ain’eed  to  report  abill  permitting  State 
Legialatureit  tu  tax  ahareholdcra  in  National  banka  resident  within  their  reapectire  States,  either 
at  the  place  where  the  bank  is  located,  or  at  their  place  of  residence.  This,  of  course,  does  nut 
alter  the  taxation  of  the  shores  of  non-resident  stockholders  at  the  place  where  the  bank  is  located. 
The  Committee  also  agreed  to  refiort  a bill  which  will  put  in  the  form  of  a statute  what  was  only 
put  in  the  form  of  a resolution  last  winter,  to  wit,  that  no  disbursing  officer  shall  deposit  the 
public  money  in  any  National  bank  In  any  city  where  there  is  a sub-treasurer  or  other  public 
depository. 

The  following  table  shows  the  present  position  of  the  Bank  of  England,  compared  with  the  state 
of  Us  resources  at  this  date  in  each  of  the  last  three  years.  It  also  shows  the  bank  rate  of  discount, 
price  of  Consols,  and  the  price  of  Middling  Upland  Cotton  at  the  close  of  the  year  1SC7,  compared 
Vith  16M,  1869,  and  1866:— 


1864. 

Circulation £«.007,000 

Public  depoelU 8,900.000 

Private  deposits 18,874,000 

OoTcrnmcnt  securities 11,024,000 

Other  securitica 21,711,000 

Boserve 8,068,000 

Coin  and  bullion 18,988,000 

Bank  rate  of  discount 6 

Ciinsols 89| 

Cotton 29^ 


186Si 

1866. 

1867. 

£22,221,000 

..  £28.745,000 

..  £24,242,000 

7,6T9,000 

8,162,000 

6314,000 

14,727,000 

..  20,892,000 

21,654,000 

9.890,000 

..  18,111,000 

18,209,000 

24,781,000 

..  22,816,000 

..  20,125.000 

5,979,000 

..  11,128,000 

. . 11,729,000 

18,106,000 

..  19,415,000 

22,061,000 

8 

8* 

2 

87* 

90f 

92* 

19|d. 

14|d. 

7*<L 

death. 

At  CnABLvsTOK,  iLLtnon,  Sunday,  December  15, 1S67,  in  the  twenty>third  year  of  hts  age,  Mr. 
Pkkbt  L.  CLBMK5T,  Cashier  of  the  First  National  Bank  of  Charleston,  Coles  County,  IIL 
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THE  ADVANTxiGES  OF  THE  NATIONAL  BANK 
SYSTEM  OF  THE  UNITED  STATES  NOW  IN 
FORCE. 

BY  GEORGE  WALKER,  OF  SPRINGFIELD,  MASSACHUSETTS. 

The  Change  from  State  to  National  Banking, 

The  revolution  which  has  taken  place  in  the  United  States,  within  the 
last  five  years,  in  the  systems  of  Banking  and  Currency,  is  without  a par- 
allel in  history,  in  respect  both  to  its  extent  and  its  completeness.  On 
the  first  day  of  January,  1862,  there  were,  in  the  several  States  (includ- 
ing those  in  rebellion,  according  their  latest  returns  to  the  Secretary  of  the 
Treasury),  1,496  banks,  with  a capital  of  $420,000,000.  They  existed 
under  the  laws  of  twenty-nine  States,  and  they  had  different  privileges, 
and  were  subject  to  different  obligations.  All  of  them  were  banks  of 
issue,  and  they  had  in  circulation  notes  to  the  amount  of  $184,000,000. 
These  notes  had  only  a local  currency,  more  or  less  restricted,  and  were 
not  of  equal  value.  Many  of  them  continued  to  be  at  par  with  gold  until 
the  suspension  of  specie  payments  in  December,  1861,  and  had  for  a long 
44 
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time  enjoyed  the  confidence  of  the  public,  although  the  safeguards  by 
which  their  credit  was  maintained  differed  essentially  in  different  States. 
Tims,  in  Xew  England,  the  safety  of  the  bill-holder  was  secured  by  the 
daily  redemption  of  all  New  England  bank-notes  in  Boston  ; in  Xew 
York,  by  the  pledge  of  stocks  of  adequate  value  with  tlie  Banking  De- 
partment; in  New  Orleans,  Kentucky,  and  Indiana  (so  far  as  the  issues 
of  the  State  Bank  were  concerned),  by  the  magnitude  of  their  coin 
reserves.  But  in  many  of  the  Western  States  the  banks  were  insolvent, 
and  their  currency  g:eatly  depreciated.  Thus,  in  Illinois,  eighty-nine 
banks  had  failed,  and  their  bills  were  redeemed  by  the  State  auditor,  at 
rateJi  varying  from  fifty  per  cent,  to  par.  In  Wisconsin,  the  notes  of 
thirty-nine  banks  were  discredited  ; and  in  Minnesota  nearly  all  of  them- 
were  in  liquidation. 

The  “ Act  to  provide  a National  Currency,  secured  by  a pledge  of 
United  States  bonds,  and  to  provide  for  the  circulation  and  redemption 
thereof,”  was  passed  on  the  25th  of  February,  1803.  It  was  re-enacted 
in  a new  draft,  not  essentially  differing  from  the  original  law,  on  the  3d 
of  June,  1864.  Under  the  provisions  of  these  statutes,  the  banks  of  the 
several  States  have  ceased  to  exist  as  banks  of  issue,  and  nearly  all  of 
them  have  become  National  associations. 

On  the  first  day  of  October,  1807,  there  were  1,637  National  banks  in 
operation,  having  a capital  of  $420,000,000  (the  exact  capital  of  the 
State  banks  in  1 862),  and  circulating  notes  to  the  amount  of  $294,000,000 ; 
while  only  four  millions  of  the  State  bank  issues  were  still ‘outstanding. 
The  notes  of  the  National  banks  are  secured  by  a deposit  of  $338,000,000 
in  Federal  bonds,  by  a first  and  paramount  lien  on  all  the  assets  of  the 
banks,  by  a personal  liability  of  the  shareholders  to  an  amount  greater 
than  the  circulation,  and  by  the  absolute  guaranty  of  the  Government; 
while  their  convertibility  is  further  protected  by  the  obligation  of  the 
government  to  redeem  them  instantly  at  the  Federal  Treasury,  if  the 
bank  by  which  they  are  issued  shall  fail  to  redeem  them  on  presentation 
at  its  counter.  Thus  fortified,  the  National  bank  notes  arc  of  equal  value 
throughout  the  Union,  whatever  may  be  the  place  of  issue. 

The  question  is  now  before  the  country,  whether  this  system  of  bank- 
in^^’  shall  be  maintained  or  overthrown.  The  decision  of  it  rests  with 
Congress,  aud  there  is  no  one  of  the  financial  problems,  which  arc  wait- 
ing for  the  solution  of  that  body,  more  important  to  the  public  welfare. 
If,  after  a fair  trial,  tlie  National  banking  system  has  proved  a failure,  let 
it  be  condemned ; but  it  will  be  unbecoming  the  dignity  of  the  National 
Legislature  to  pronounce  such  a condemnation  without  the  fullest  con- 
sideration of  w hat  it  involves. 
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The  National  Banking  System, 

We  propose  now  to  consider  this  system,  in  its  adaptation  to  the  pur- 
poses for  which  it  was  created,  and,  incidentally,  to  compare  it  with  the 
best  systems  which  have  existed  under  the  laws  of  the  States,  or  which 
now  exist  in  Europe. 

The  functions  of  banking,  as  understood  in  this  inquiry,  are  three-fold, 
viz.:  to  receive  deposits,  to  make  loans  and  discounts,  and  to  issue  notes 
to  circulate  as  money.  All  these  functions  have  been  exercised  by  the 
banks  hitherto  existing  in  this  country,  and  they  are  now  exercised  by 
the  banks  of  England,  France,  Belgium,  Prussia,  and  other  European 
States.  All  these  banks  have  had  a known  and  fixed  capital,  and  have 
been  subject  to  statute  regulations,  touching  the  amount  and  security  of 
their  circulation,  the  amount  of  their  discounts  and  advances,  as  well  as 
of  their  indebtedness,  the  character  of  their  investments,  and  such  other 
matters  as  have  been  deemed  by  the  governments  creating  them,  essential 
to  confine  them  to  a legitimate  business,  and  to  protect  the  public  in  its 
dealings  with  them. 

The  conditions  under  which  they  have  been  established  have  been 
very  various.  In  this  country,  all  the  earlier  banks  were  created  by 
special  charters,  which  were  of  limited  duration,  and  which  have  been, 
from  time  to  time,  renewed.  There  has  generally  been,  also,  in  each 
State,  a code  of  general  laws  relating  to  banking,  to  which  all  banks  were 
subject.  More  recently,  especially  in  the  Middle  and  Western  States,  free 
banking  laws  have  been  enacted,  by  which  individuals  could  associate 
themselves  together,  and  acquire  a corporate  organization,  without  a 
special  act  of  the  legislature. 

The  Free  Banking  law  of  New  York  has  served  as  a model  to  other 
States;  and  if  the  National  Currency  Act  had  not  been  passed,  it  is 
probable  that  most  of  the  States  would,  sooner  or  later,  have  adopted 
similar  laws.  This  act  opened  the  business  of  banking  to  all  who  chose 
to  engage  in  it,  subject  to  the  approval  of  the  Comptroller  of  the  Cur- 
rency, until  the  whole  volume  of  the  circulation  authorized  by  Congress 
had  been  absorbed.  After  a considerable  portion  of  this  amount  had 
been  taken  up,  however,  a preference  was  given  to  the  State  banks  de- 
siring to  adopt  the  new  system,  in  the  belief  that  old  institutions,  with 
an  established  business  and  experienced  managers,  could  serve  the  pub- 
lic better,  and  had  a better  claim  to  recognition,  than  new  ones  whose 
title  to  confidence  was  yet  to  be  earned. 

Under  the  legislation  of  the  States,  banking  was  an  uncertain  busi- 


Digitized  by  v^ooQle 


«84 


Advantages  of  t]u  National  Bank  System. 


[March, 


ness.  It  was  one  of  the  controverted  public  questions,  iu  the  days  of  the 
Whig  and  Democratic  parties;  and  banks  were  favorably  or  unfavorably 
regarded,  as  one  or  the  other  party  was  in  power.  Thus,  the  prevailing 
policy  of  the  State  varied,  from  time  to  time,  and  its  banking  laws  un- 
derwent important  modifications.  There,  accordingly,  grew  up  in  many 
of  the  States,  several  distinct  classes  of  banks,  having  different  privileges, 
and  holding  them  by  a different  tenure.  Thus  in  New  York,  there  were 
incorporated  banks,  individual  banks,  and  banking  associations  under 
the  Free  Banking  law ; in  Louisiana,  there  were  chartered  banks  and 
free  banks;  in  Ohio,  independent  banks,  free  banks,  and  a State  bank, 
with  numerous  branches ; in  Indiana,  a State  bank  with  branches,  and 
free  banks ; in  Massachusetts,  banks  under  special  charters,  and  banks 
organized  under  a general  law.  Banks  of  one  class  secured  their  circu- 
lating notes  by  a deposit  of  stocks  with  public  officers,  while  those  of 
another  class,  in  the  same  State,  furnished  no  security  whatever.  In  some 
States  there  were  boards  of  bank  commissioners,  who  made  frequent  and 
thorough  examinations,  while  in  others,  no  such  boards  existed,  or  existed 
only  in  name.  In  some  States,  the  public  was  informed  as  to  the  condition 
of  the  banks,  by  a publication  of  their  statements,  while  in  most  of  them, 
DO  such  publications  were  required.  In  a very  few  States,  a reserve  of 
specie  had  come  to  be  required  by  law,  and  in  the  City  of  New  York, 
after  the  crisis  of  1857,  the  same  result  was,  for  a time,  secured  by  a rule 
of  the  Clearing  House.  But  in  the  larger  part  of  the  country,  this  salu- 
tary precaution  was  wholly  disregarded,  both  in  legislation  and  in  prac- 
tice. In  the  New  England  States,  there  was  a system  of  daily  par 
redemptions  of  bank  notes,  through  the  agency  of  the  Suffolk  Bank,  at 
Boston ; a system  more  thorough  and  effective  than  any  which  has  ever 
existed  elsewhere,  in  this  country  or  Europe.  Though  wholly  a volun- 
iary  arrangement,  which  was  not  even  recognized  by  law,  it  had  lasted  for 
upward  of  forty  years,  and  had  become  so  despotic,  that  the  notes  of  a 
New  England  bank,  “ not  received  at  the  Suffolk  Bank,”  were  at  once  dis- 
credited and  refused  by  the  people.  The  Metropolitan  Bank,  of  the  City 
of  New  York,  introduced  a similar  system  into  that  city,  but  the  redemp- 
tions were  not  at  par,  and  though  it  served  a very  useful  purpose  in 
regulating  the  exchanges,  it  never  acquired  the  wholesome  influence  of 
the  Suffolk  system.  At  Cincinnati,  the  Bank  of  the  Ohio  Valley  ren- 
dered for  several  years  a useful  service  to  the  currency  of  Ohio,  Indiana, 
and  Kentucky,  by  redeeming  the  bank  notes  of  those  States.  A propo- 
sition to  redeem  the  bank  notes  of  Pennsylvania  and  New  Jersey,  at 
Philadelphia,  was  agitated  some  years  ago,  but  was  never  adopted.  We 
are  not  aware  that  any  organized  arrangements  for  redeeming  the  notes 
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of  State  banks,  other  than  those  which  we  have  mentioned,  were  ever 
put  into  operation  in  the  United  States. 

In  contrast  with  these  local  institutions,  created  under  such  diflferent 
conditions,  and  subject  to  such  different  restraints  and  obligations,  but 
all  of  them  exercising  the  usual  functions  of  banking,  and  among  them 
the  sovereign  prerogative  of  creating  a circulating  medium,  we  have  the 
system  of  National  banks,  established  under  a law  applicable  to  all  parts 
of  the  country,  exclusive  in  its  character,  and  having  for  its  primary 
object,  the  creation  of  a uniform  currency,  secured  by  a pledge  of 
Federal  bonds,  to  be  issued  and  circulated  by  banks  under  Federal 
control. 

When  we  consider  what  a delicate  instrument  the  Currency  is,  and 
how  intimately  the  business  of  banking  is  connected  with  all  the  great 
operations  of  production  and  exchange,  on  which  the  prosperity  of  a 
nation  depends,  it  is  a great  gain  to  have  substituted,  without  the  slight- 
est derangement  of  the  business  of  the  country,  a single  homogeneous  sys- 
tem, centering  at  Washington,  and  under  control  of  the  General  Gov- 
ernment, for  the  local  and  dissimilar  systems  of  the  States.  While,  for 
local  purposes,  the  national  currency  may  not  be  superior  to  some  of  the 
State  currencies,  of  which  it  has  taken  the  place,  it  is  better  than  any  of 
them  in  this  respect,  that  it  is  national,  and  not  local.  New  York  relin- 
quished her  banking  system  with  great  reluctance,  alleging,  with  a show 
of  reason,  that  the  national  system  was  no  improvement  upon  her  own, 
since,  in  its  most  essential  features,  it  was  copied  from  it.  Massachusetts 
had  a system  quite  as  good  in  practice  as  that  of  New  York,  though 
different  in  its  details;  and  there  were  probably  no  sounder  institutions 
in  the  Union,  than  the  banks  of  New  Orleans,  and  the  State  Bank  of 
Indiana.  If  all  sections  of  the  country  had  been  equally  fortunate,  it 
would  have  been  unnecessary  to  force  the  National  system  upon  the 
countr}\  Though,  at  first,  it  was  only  offered  to  the  voluntary  choice  of 
the  people,  it  was,  at  last,  forced  upon  the  unwilling  banks  by  a heavy 
tax  upon  their  circulation.  This  extreme  measure  was  not,  however, 
resorted  to,  until  after  a considerable  number  of  the  States  had  signified 
their  approval  of  the  law,  by  the  passage  of  enabling  acts,  and  so  large 
a number  of  banks,  both  new  and  old,  had  been  organized  under  it,  in 
all  parts  of  the  country,  as  to  make  its  success  and  permanence  certain. 
After  thus  introducing  so  successfully  a system,  the  main  purpose  of 
which  was  to  give  uniformity  to  the  currency,  it  would  have  been  weak- 
ness in  the  Government  to  allow  its  plan  to  be  defeated  by  State  action. 
Although  many  of  the  local  currencies  were  sound,  as  we  have  admit- 
ted, others  were  so  greatly  depreciated  as  to  have  deranged  the  trade 
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and  exchanges  between  distant  sections  of  the  country  to  a most  serious 
degree.  In  1861,  Eastern  exchange  rose,  at  St.  Louis  and  Chicago,  to 
ten  per  cent.,  and  balances  duo  in  those  cities  to  Eastern  bankers 
remained  for  months  undrawn,  and  were  finally  liquidated  by  shipments 
of  grain,  pork,  and  other  produce.  Banks,  forwarding  notes  of  their 
customers  to  the  West  for  collection,  at  this  time,  instead  of  crediting 
them  at  once  with  the  proceeds,  required  a written  contract  that  the  cus- 
tomer would  bear  the  cost  of  remitting  the  funds  home  after  collection. 
Now  there  was  no  real  exchange  between  the  East  and  West,  growing 
out  of  the  mutual  dealings  of  the  two  sections,  to  justify  this  exorbitant 
rate ; but  it  resulted  wholly  from  the  vicious  currency  of  Illinois,  Wis- 
consin, and  Missouri,  in  which  the  debts  were  paid.  Western  bankers 
dared  not  refuse  to  accept  bank-notes  at  par,  though  they  would  not  buy 
gold,  or  New  York  exchange,  except  at  the  high  rate  indicated.  Thus 
trade  was  greatly  embarrassed,  and  merchants  were  reduced  to  a stale 
of  barter.  A similar  case  occurred  on  the  sea-board,  in  the  autumn  of 
the  same  year.  The  banks  of  Philadelphia  suspended  specie  payments 
some  weeks  earlier  than  those  of  New  York  and  Boston.  In  the  inter- 
val, the  balances  against  Philadelphia  accumulated  in  Boston  banks,  and 
were  sold  at  a discount  to  coal  dealers  having  payments  to  make  in 
Philadelphia. 

These  are  some  of  the  many  instances,  in  which  an  unnatural  and  most 
injurious  exchange  has  sprung  up,  between  different  sections  of  the 
country,  owing  to  the  depreciation  of  the  bank-note  currency  of  one  of 
them.  This  exchange  has  been  a tax  on  business,  and,  like  other  taxes, 
has  been  thrown,  as  much  as  possible,  on  the  consumer ; for  no  prudent 
merchant  will  sell  goods  to  a section  of  country,  subject  to  such  violent 
perturbations  in  the  value  of  the  circulating  medium,  without  charging 
an  extra  profit,  by  way  of  insurance.  It  matters  not,  however,  on  which 
of  the  parties  the  loss  ultimately  falls;  in  any  case,  it  falls  upon  the 
country.  Thus,  it  was  not  enough  that  New  York,  or  Boston,  had 
a good  local  currency,  so  long  as  the  merchants  of  those  cities  sold  to 
Milwaukee  and  Chicago ; it  was  not  enough  that  the  banks  of  New 
Orleans  and  Indiana  were  so  strongly  fortified  with  specie  reserves,  that 
they  passed  through  the  crisis  of  1857  without  suspension,  so  long  as 
the  banks  of  the  rest  of  the  Union  failed  to  redeem  their  promises,  and 
thus  added  to  the  intensity  of  the  crisis. 

Why  the  Nation'll  Banks  wire  established — The  Currency, 

When  both  the  Government  and  the  banks  were  driven  to  suspend 
specie  payments,  in  December,  1861,  in  the  face  of  a civil  war  of  vast 
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magnitude  and  uncertain  duration ; when  the  receipts  and  payments  at 
the  Federal  Treasury  had  reached  the  enormous  sum  of  $3,000,000  to 
$4,000,000  a day,  apd  these  payments  and  disbursements  were  made  in 
ail  parts  of  tlie  country,  the  glaring  inequalities  of  the  bank-note  cur- 
rency could  be  no  longer  overlooked.  The  equality  of  taxes  depended 
upon  the  equality  of  the  medium  in  which  they  were  paid ; and  without 
the  test  of  specie  redemptions,  it  was  obvious  that  the  circulation  of 
the  banks  would  expand,  and  the  weakness  of  it  would  grow  more  and 
more  glaring.  An  eminent  English  financial  writer,  who  has  recently 
reviewed  the  National  Bank  system  of  the  United  States,  in  the  London 
Economist*  supposes  that  Mr.  Chase  might  Jiave  avoided  this  diffieulty 
of  the  cuirenoy,  by  arranging  with  a few  of  the  strongest  banks  in  the 
Eastern  cities,  to  furnish  the  means  necessary  to  carry  on  the  war.  “In 
this  country,”  he  says,  “the  Chancellor  of  the  Exchequer  would  have 
accomplished  whatever  was  necessary  through  the  medium  of  the  Bank 
of  England.”  And  so  he  possibly  might  have  done,  though  the  extent, 
and  rapid  increase  of  the  Government  demand,  would  have  severely  tried 
even  that  mammoth  institution.  But  the  associated  banks  of  New  York, 
Philadelphia,  and  Boston  could  never  have  done  what  was  barely  possible 
even  to  the  Bank  of  England,  for  want  of  unity  of  interest  and  of  coun- 
sels; while  in  respect  to  the  currency,  they  were  utterly  powerless,  for 
their  combined  circulation  hardly  exceeded  $20,000,000. 

The  motives  which  influenced  Mr.  Chase  to  propose  the  National 
Banking  system,  are  well  expressed  in  a passage  of  his  report  of  Decem- 
ber, 1862,  namely  : “The  negotiation  of  loans,  facilitated  by  the  organ- 
ization of  banking  associations,  whose  circulation  should  consist  only  of 
notes  uniform  in  character,  furnished  by  the  Government,  and  secured, 
as  to  convertibility  into  coin,  by  United  States  bonds  deposited  in  the 
Treasury.”  It  has  been  alleged,  that  his  leading  motive  was,  to  obtain  a 
market  for  the  $200,000,000,  or  more,  of  bonds,  which  would  be  required 
as  a basis  for  the  new  circulation  ; but  a careful  perusal  of  his  reports 
of  1861  and  1862,  does  not  justify  this  conclusion.  When  the  system 
was  first  proposed,  in  December,  1861,  the  banks  had  not  suspended 
specie  payments,  though  they  did  so  on  the  30th  of  that  month.  The 
only  loan  which  the  Government  had  then  negotiated,  was  the  loan  of 
$150,000,000,  furnished  by  the  associated  banks  of  New  York,  Philadel 
phia,  and  Boston,  under  the  agreement  of  August  19, 1861.  But  it  was 
already  apparent,  that  this  arrangement  could  not  be  so  extended  and 


♦ See  London  Economist  for  June  8,  13,  and  22,  and  July  C,  1837 : “The  National 
Bank  system  of  the  United  States — Its  Progress  and  Effects.”  These  articles  are 
understood  to  be  from  the  pen  of  Mr.  Newmaucii. 
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enlarged,  as  to  supply  the  necessities  of  the  public  service,  which  had 
already  reached  a million  and  a quarter  a day.  It  was  also  obvious,  that 
the  supply  of  gold  and  silver  coin,  the  only  substantial  cun-ency  of  the 
country,  would  not  be  adequate  to  the  payment  of  these  loans.  In 
what,  then,  should  they  be  paid  ? Mr.  Chase  discarded,  at  once,  the  idea 
of  receiving  them  in  notes  of  the  existing  banks,  pointing  out  very  forci- 
bly, the  insecurity,  and  inequality  in  value,  of  this  species  of  currency, 
when  no  longer  restrained  by  the  obligation  of  redemption  in  specie. 
He,  therefore,  presented  the  only  two  alternatives  which  were  open  to 
him : either  to  gradually  withdraw  the  circulation  of  the  State  banks, 
and  to  issue  in  its  stead.  United  States  notes  payable  in  coin,  on  demand, 
in  amounts  sufficient  for  the  useful  ends  of  a representative  currency,  or 
to  create  a system  of  National  banks  of  issue,  such  as  are  described  in 
the  quotation  from  his  second  report,  which  we  have  already  given.  Of 
these  alternatives,  he  chose  the  last,  for  reasons  which  we  will  not  now  ^ 
stop  to  consider,  though  we  may  probably  recur  to  them  hereafter,  in 
discussing  the  merits  of  a purely  Government  circulation.  By  the 
adoption  of  this  measure,  he  believed  that,  “through  the  voluntary  action 
of  existing  institutions,  aided  by  wise  legislation,  the  great  transition 
from  a currency  heterogeneous,  unequal,  and  unsafe,  to  one  uniform, 
equal,  and  safe,  might  be  speedily  and  almost  imperceptibly  accom- 
plished.’’ 

Congress  did  not,  at  that  session,  act  upon  Mr.  Chabs's  recommenda- 
tion ; for  almost  as  soon  as  it  was  made,  the  suspension  of  specie  pay- 
ments occurred,  involving  the  necessity  of  large  immediate  issues  of 
United  States  notes,  and  the  making  them  a legal-tender.  Although 
the  pressing  wants  of  the  country  in  respect  to  a circulating  medium 
had  thus  been  supplied,  nobody  at  that  time  had  learned  to  regard  the 
Government  notes  with  favor,  but,  on  the  contrary,  the  whole  country 
looked  upon  them  as  a temporary  expedient,  justified  only  by  the  ex- 
treme peril  in  which  the  nation  was  placed.  Mr,  Chase,  therefore,  at 
the  next  session  of  Congress,  renewed  his  recommendation  of  the 
National  Banking  system,  and  President  Lincoln  gave  it  the  weight  of 
his  influence,  in  a special  message. 

Thus  fortified,  the  measure  received  the  assent  of  Congress,  though 
not  its  hearty  approbation;  and  the  act  of  February  25,  1863,  was 
adopted.  When  we  consider  the  tenacity,  with  which  bank  oflBcers 
cling  to  the  systems  in  which  they  have  been  educated ; when  we  con- 
fess, as  w'e  must  do,  how  sadly  they  are  the  slaves  of  tradition  and  de- 
tail, it  is  not  surprising  that  Congress,  which  reflects  the  prejudices  of 
its  constituents,  much  more  strongly  than  it  can  be  expected  to  represent 
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their  scieutific  intelligence,  should  have  looked  with  coldness  and  dis- 
trust, upon  a system  which  few  of  its  members  even  pretended  to  iinder- 
• stand.  Men  like  Mr.  Chase,  who  study  questions  like  that  of  the 
currency,  from  a statesman’s  point  of  view,  and  especially  if  they  are 
charged  with  the  heavy  responsibilities  of  financial  administration,  are 
ranch  more  likely  to  understand  it  in  all  its  bearings,  than  most  bank 
oflacers,  hampered,  as  they  are,  by  details,  and  surrounded  by  a profes- 
sional atmosphere.*  Mr.  Chase  had  lived  at  the  West,  where  the  worst 
evils  of  our  State  bank  currency  liad  been  suffered,  and  he  gave  point  to 
the  recommendations  of  his  first  report,  by  referring  to  the  recent  break 
down  of  the  banks  in  the  Mississippi  Valley. 

Foreigners  were  even  better  aware  than  ourselves,  of  the  burdensome 
nature  of  the  tax,  which  the  old  currency  entailed  on  us.  More  than 
twenty  years  ago,  Mr.  Cobden  said  to  an  American,  not  less  eminent  as 
an  anti-slavery  man  than  as  a political  economist,  that  the  currency  of 
the  United  States  was  a greater  curse  to  the  country,  than  even  slavery. 
If  the  National  Banking  system  shall  prove  as  great  a benefit  as  we  be- 
lieve it  to  be,  it  will  give  to  the  administration  of  Mr.  Lincoln,  a distinc- 
tion in  history,  only  second  to  that  acquired  by  the  abolition  of  slavery, 
and  the  successful  conduct  of  the  war. 

No  principle  is  clearer,  than  that  a nation  united  under  one  govern- 
ment, and  engaged  in  the  common  pursuits  of  business,  agriculture, 
mining,  manufactures,  trade,  must  have  a common  money.  Even  in  the 
infancy  of  the  Republic,  when  the  original  thirteen  States  were  further 
removed  from  each  other  in  commercial  intercourse,  than  the  most 
distant  sections  of  the  present  Union,  the  framers  of  the  Constitution 
were  so  fully  impressed  with  this  truth,  that  they  vested  in  Congress  the 
exclusive  power  “to  coin  money,  and  regulate  its  value”;  and  denied  to 
the  States  the  power  “ to  coin  money,  emit  bills  of  credit,  or  to  make 
any  thing  but  gold  and  silver  a tender  in  payment  of  debts.”  Can  it  be 
doubted,  that  the  aim  of  these  provisions  was  to  establish  a unitary 
currency ; and  that  the  subsequent  creation  of  banks,  issuing  paper 
money  under  State  authority,  was  a violation  of  their  spirit,  if  not  of 
their  letter?  Admitting  the  necessity  for  some  other  currency  than 
one  of  gold  and  silver,  is  there  not  the  same  reason  for  making  it  of  one 
type  for  the  whole  country,  as  there  is  for  maintaining  a uniform 
coinage  ? 

The  resumption  by  the  general  government  of  its  prerogative  to  cre- 

♦ England  furnishes  remarkable  illustrations  of  this  truth,  in  tlie  cases  of  Mr. 
Huskisson  and  Mr.  Horner,  the  authors  of  the  Bullion  Report  in  1810,  and  of  Sir 
Robert  Peel,  the  author  of  the  banking  legislation  of  1819  and  1844. 
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ato  a paper  currency,  and  to  fix  the  conditions  on  which  it  should  be 
issued  and  circulated,  was  not  only  justified  on  grounds  of  pnblic  econ- 
omy, but  it  was  also  a return  to  the  theory  of  the  Constitution.  “ Con-  • 
gross,”  said  Mr.  Chase,  “ under  its  constittitional  powers  to  jay  taxes, 
to  regulate  commerce,  and  to  regulate  the  value  of  coin,  possesses  ample 
authority  to  control  the  credit  circulation  which  enters  so  largely  into 
the  transactions  of  commerce,  and  afl^ects,  in  so  many  ways,  the  value  of 
coin.  In  the  judgment  of  the  Secretary,  the  time  has  arrived  when 
Congress  should  exercise  this  authority.” 

Uniformity  of  Banking  and  of  Currency, 

1.  In  enumerating  the  advantages,  which  we  claim  for  the  National 
Banking  system,  we  place  first,  therefore,  the  uniformity  which  it  has 
introduced  into  both  the  currency  and  the  hanking  of  the  country.  It  is 
an  important  point  gained,  when  any  of  the  great  departments,  into 
which  the  business  of  a country  is  divided,  can  be  carried  on,  in  all 
parts  of  a wide  territory,  on  the  same  principles,  and  under  the  same 
regulations.  The  tendency  of  the  time  is  toward  the  organization,  and 
even  the  consolidation,  of  great  business  enterprises.  Witness  the  im- 
portant operations  which  have  been  recently  effected  in  the  consolida- 
tion of  railway,  telegraph,  and  express  property,  and  the  arrangement 
of  far-reaching  lines  for  merchandise  transporta  ion.  But  it  is  more 
important,  that  this  principle  of  co-operation,  and  uniform  organization, 
should  prevail  in  banking,  than  in  any  other  business,  because  its  special 
office  is  to  regulate  the  machinery  of  the  exchanges,  of  credit,  and  of  the 
circulation.  The  banks  have  been  constantly  striving  to  attain  this  end 
without  legislation.  The  Clearing  House  system  is  the  crowning  tri- 
umph of  this  principle  of  voluntary  organization. 

But  the  uniformity  of  the  circulating  medium,  is  of  far  more  conse- 
quence than  uniformity  of  banking;  the  circulation  is  the  common  servant 
of  all  the  people.  It  performs  their  greatest  and  their  smallest  ex- 
changes. It  affects  the  value  of  property,  the  profits  of  business,  the 
wages  of  labor,  the  cost  of  living.  The  richest  man  and  the*  poorest 
man  are  equally  interested  in  having  it  both  sound  and  uniform.  A bad 
currency  operates  with  such  subtlety,  as  to  hide  its  weaknesses  from  the 
common  observer,  who  recognizes  the  evil,  but  mistakes  the  cause.  This 
vice  belongs  especially  to  currencies  which  are  not  convertible  into  the 
precions  metals;  and  it  was  never  more  glaringly  illustrated,  than  in  the 
United  States  at  the  present  moment. 

We  have  shown  that  a single  coinage  was  deemed  indispensable  by  the 
framers  of  the  Constitution,  and  in  this,  they  only  followed  the  example 
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of  older  nations,  which  have  uniformly  kept  this  element  of  sovereignty 
in  their  own  hands.  Modern  society  is  not,  however,  content  with  a 
separate  coinage  for  each  nation,  but  is  now  endeavoring  to  establish  a 
unit  which  shall  be  common  to  them  all.  The  recent  Monetary  Con- 
gress of  the  European  nations,  to  which  Mr.  Samuel  Ruggles  was  sent 
as  delegate  in  the  part  of  our  government,  initiated  measures  for  unify- 
ing the  principal  gold  pieces  of  England,  France,  Belgium,  Switzerland 
and  the  United  States.  The  proposed  unit  is  the  present  five-franc  gold 
piece  of  France,  and  the  pieces  to  be  first  replaced  by  a common  coin, 
are  the  sovereign  of  Great  Britain,  the  twenty-franc  piece  of  France, 
Switzerland,  and  Belgium,  and  the  half-eagle  of  America.*  It  is  earnestly 
to  be  hoped  that  these  measures  will  be  successful.  The  national  impress 
will  still  remain  upon  the  coins,  and  each  nation  will  issue  as  many  of 
them  as  may  suit  its  convenience,  but  the  commercial  value  being  the 
same,  owing  to  the  intrinsic  value  of  the  nretal  of  which  they  are  com- 
posed, they  will,  so  long  as  of  full  weight,  be  a legal-tender,  and  circulate 
freely  and  indiscriminately,  through  all  the  countries  to  which  they  are 
common ; and  the  ofiice  of  the  money-changer  will  be,  so  far,  rendered 
useless.  If  it  should  succeed,  there  will  be  a close  analogy  betw'^?n  this 
uniform  coinage,  bearing  the  impress  of  different  sovereignties,  ...id  the 
uniform  notes  of  the  National  Banks  of  the  United  States,  which  are  in- 
trinsically of  the  same  value,  but  are  issued  by  diftcrent  institutions, 
whose  names  they  bear. 


Unity  of  Type  the  Characteristic  of  the  Existing  Currencies  of  Europe, 

But  an  international  type  of  currency  can  hardly  exist  except  in  the 
precious  metals:  a paper  circulation  rests  on  credit;  and  there  arc  no 
international  partnerships  for  creating  a joint  credit.  The  limits  of  such 
a currency  must,  therefore,  usually  be  the  territory  of  the  nation  under 
whose  authority  it  is  created.  How  narrow  these  limits  arc,  will  bo  vividly 
remembered  by  every  traveler  on  the  Continent  of  Europe ; and  the  evi- 
dences of  it  look  out  upon  him,  from  the  windows  of  every  petty  exchange- 
ofllce  in  Paris.  Though  we  can  not,  therefore,  hope  for  an  international 
paper  currency,  we  may  expect  to  see  a single  type  for  such  a currency 
adopted  by  each  nation.  In  Europe,  the  movement  is  strongly  in  this 
direction  ; though  diversities  in  the  paper  money  of  most  countries  still 
exist.  In  England,  by  the  act  of  1844,  the  creation  of  any  new  banks  of 
issue  was  prohibited,  and  the  circulation  of  the  banks  existing  when  the  act 
was  passed,  was  restricted  to  the  amount  then  outstanding.  It  was  the  de- 

♦ Specimens  of  the  unitary  coin  have  already  been  struck  at  Paris  by  order  of  the 
Emperor. 
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sire  of  the  p^ovcrnment,  to  bring  the  whole  circulation  into  the  hands  of  the 
Bank  of  England ; and  for  this  purpose,  provincial  banks  were  authorized 
to  surrender  their  circulation,  and  take  Bank  of  England  notes  in  their 
place,  and  the  Bank  was  authorized  to  pay  them  an  indemnity  for  so  doing. 
When  any  bank  ceases  to  operate,  by  failure  or  otherwise,  its  circulation 
lapses,  and  the  Bank  of  England  has  the  right  to  issue  its  own  bills  to  two- 
thirds  of  the  amount.  When  the  act  of  1844  was  passed,  there  were  in 
England,  two  hundred  and  five  private  bank?,  and  seventy-two  joint  stock 
banks  issuing  notes;  in  all  two  hundred  and  seventy -seven.  In  1863,  this 
number  had  been  reduced  to  two  hundred  and  five,  of  which  one  hundred 
and  forty-two  were  private  and  sixty-three  joint  stock  banks.  In  Scotland, 
the  number  of  banks  of  issue  is  nineteen,  and  in  Ireland  eight.  By  the 
act  of  1846,  this  number  can  not  be  increased,  and  the  credit  circulation 
is  confined  to  the  average  of  the  years  previous  to  the  passage  of  the  act. 
But  both  the  Scotch  and  Irish  banks  are  permitted  to  issue  additional 
notes,  to  the  amount  of  gold  and  silver  actually  in  their  vaults.  At- 
tempts have  recently  been  made,  to  induce  the  provincial  banks  to  relin- 
quish their  circulation ; and  in  England,  this  result  will  probably  be, 
sooner  or  later,  accomplished.  Meantime,  the  notes  of  the  Bank  of 
England  enjoy  a liigher  credit  than  any  others,  being  a legal-tender 
everywhere  in  England,  except  at  the  counter  at  which  they  are  issued. 

In  France,  by  the  Act  of  1848,  the  charters  of  all  the  banks  of  issue, 
except  the  Bank  of  France,  were  revoked;  and  since  that  time,  the  Bank 
of  France  has  enjoyed  a monopoly  of  the  circulation.  This  monopoly 
has  recently  been  vigorously  assailed,  by  the  school  of  economists  and 
bankers  w ho  built  up  the  Credit  Mobilier,  and  other  institutions  of  a like 
character,  for  “organizing  credit”  in  France.  The  Messrs.  Psriere  were 
the  practical  leaders  of  this  movement,  which  received  the  support  of 
Michel  Chevalier  and  other  eminent  economists.  This  party  has  demanded 
an  extension  of  the  privilege  of  issue,  to  institutions  to  be  established  in  all 
parts  of  France.  The  unity  of  the  circulation,  as  maintained  by  the  Bank  of 
France,  has,  on  the  other  hand,  been  very  ably  defended  by  M.  Louis 
WoLOwsKi,  an  economist  of  eminence,  who,  more,  perhaps,  than  any  man 
in  Fraijce,  has  studied  the  currency  system  of  England,  and  given  his 
adhesion  to  the  system  under  which  it  is  created.*  This  controversy 
has  led  to  a very  important  inquiry,  instituted  by  the  Emperor,  and  in- 
trusted to  a commission  of  eminent  statesmen,  into  the  whole  theory  and 
practice  of  banking  and  the  currency.  The  witnesses  examined  were 
numerous,  and  of  the  highest  character  and  widest  experience.  Several 
of  them  were  from  England,  and  other  European  countries.  The  result 

♦ La  Banqne  d’Angleterre  et  los  Banques  d’Kcosse.  Paris,  1867. 
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of  their  testimony  went  strongly  to  maintain  the  principle  of  unity  in 
the  circulating  medium.  The  recent  disasters  which  have  happened  to 
the  Credit  Mobilier,  and  bad  odor  into  which  its  managers,  the  Messrs. 
Periere,  have  fallen,  will  go  far  to  shake  the  confidence  of  the  people  in 
the  new  ideas  of  which  they  are  the  exponents. 

It  has  been  sometimes  supposed,  that  the  suppression  of  the  Depart- 
mental banks  of  France  was  the  result  of  the  Revolution  of  1848;  but 
such  was  not  the  case.  The  measure  had  been  under  discussion  for 
some  time  before  the  Revolution  occurred,  although  the  suppression  of 
the  banks  did  not  actually  take  place,  until  after  the  Provisional  Govern- 
ment was  installed.  Tlie  most  liberal  policy  was  pursued  towards  the 
shareholders  of  these  provincial  institutions,  of  which  there  were  nine  in 
operation  at  the  time  of  the  change.  Their  assets  and  liabilities  were 
turned  over  to  the  Bank  of  France,  and  without  any  inquiry  into  rela- 
tive values,  an  equal  number  of  shares  in  the  government  establishment 
were  issued  to  the  shareholders. 

. Very  able  and  interesting  discussions  preceded  this  important  change. 
In  a report  to  the  Constituent  Assembly  in  1848,  Mr.  Leon  Fauciier,  at 
that  time  one  of  the  most  eminent  of  French  statesmen,  thus  defended 
the  principle  of  the  measure:  “The  Provisional  Government,  in  reuni- 

ting the  Departmental  banks  to  the  Bank  of  France,  has  established  the 
unity  of  bank-paper.  By  this  last  improvement  in  the  credit  circulation, 
the  assimilation  of  bank  notes  to  specie  has  been  fully  accomplished. 
All  the  qualities  of  money  have  been  imparted  to  them.  Will  you,  then, 
gentlemen,  destroy  that  which  the  Provisional  Government  has  done  both 
in  obedience  to  a ruling  necessity,  and  in  conformity  with  the  most  en- 
lightened principles  of  monetary  science  ? Unity  in  the  circulation  is 
order:  you  can  no  more  admit  of  duality  or  diversity  in  bank  paper, 
than  you  can  accord  to  different  authorities  the  right  of  coinage.  By 
so  doing,  you  would  restore  the  reign  of  anarchy.” 

The  exigency  which  has  led  to  the  suppression  of  the  local  currencies, 
of  the  United  States,  was  far  more  pressing  than  that  which  justified 
a similar  measure  in  France.  The  diversities  and  weaknesses  of  our 
banks  of  issue,  and  of  the  circulation  which  they  had  emitted,  were  far 
more  glaring.  The  change  has  been  fully  accomplished,  without  injus- 
tice and  without  embarrassment;  and  the  people  of  the  United  States 
may  now,  with  propriety,  address  Congress  in  the  language  of  M. 
Faucher,  and  demand  whether  the  present  order  shall  be  overthrown 
and  the  former  anarchy  restored. 

In  the  whole  of  Germany,  including  Prussia  and  Austria,  there  were,  in 
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1 862,  but  thirty  banka  of  issue,  and  two  of  these,  the  Bank  of  Prussia  and 
the  Bank  of  Austria,  issued  406,000,000  of  thalers  out  of  a total  circulation 
of  456,000,000.  Belgium  and  Uolland  have  each  a single  bank  of  issue. 

Such  are  the  results  of  modern  legislation  in  Europe  on  the  subject 
of  the  currency.  They  seem  fully  to  justify  the  language  of  M.  AVo- 
LowsKi,  to  whose  valuable  treatise*  we  are  indebted  for  many  of  the 
facts  relating  to  France  and  other  Continental  countries:  ‘‘Every- 
where,*’ says  this  author,  “the  tendency  is  toward  unity  in  the  credit 
circulation  ; the  ways  of  reaching  it  are  different,  but  the  end  is  the  same. 
The  danger  of  a too  extended  circulation  of  bank  paper  is  everywhere 
recognized,  and  efforts  are  making  to  reduce  the  volume  of  it,  to  propor- 
tions more  in  harmony  with  the  wants  of  business,  and  to  multiply  the 
securities  on  which  it  rests.” 

It  may  be  said,  that  the  European  systems  whose  example  we  have  in- 
voked, do  not  sustain  our  advocacy  of  the  National  banks,  because,  in 
Europe,  the  bank  circulation  is  confined  wholly,  or  in  great  measure,  to 
a single  bank  of  issue,  while  ours  is  issued  by  a great  number  of  inde- 
pendent banks.  To  this  we  reply,  that  what  we  regard  as  the  essential 
feature  of  the  European  systems,  is  the  unitary  type  given  to  the  circu- 
lation, and  not  the  monopoly  of  its  control,  granted  to  any  institution. 
The  propriety  of  such  a monopoly  is  an  open  question,  even  in  Europe. 
Now,  the  National  bank  currency  of  the  United  States  has  this  unitary 
type,  and  therein  gives  to  us  the  most  important  advantage  secured  by 
the  European  systems.  The  issue  of  the  notes  by  separate  banks,  and 
the  impress  of  their  names  on  the  face  of  them,  is  a very  unimportant 
matter,  compared  with  the  paramount  control  exercised  by  the  Govern- 
ment, both  in  respect  to  the  issue,  the  security,  and  the  redemption. 
However  desirable  it  may  be,  to  countries  like  England  and  France  to 
maintain  a National  Bank,  an  institution  of  this  character,  such  as  was  for- 
merly the  Bank  of  the  United  States,  has  been  determined  to  be  unsuit- 
able to  the  condition  and  wants  of  this  country.  Whether  wise  or  un- 
wise, we  regard  this  decision,  which  has  been  acquiesced  in  for  more 
than  thirty  years,  as  final.  The  principles  of  economical  science  are 
modified  in  their  application,  by  the  circumstances  of  the  country  to 
which  they  are  applied ; and  while  the  United  States  has  given  its  adhe- 
sion to  the  principle  of  unity  in  the  circulation,  it  is  impossible  to  adopt, 
here,  the  European  ideas  respecting  a monopoly  of  issue  and  control, 
without  creating  a mammoth  bank,  which  shall  take  the  place  of,  or  sup- 
plement the  Treasury,  and  become  to  the  United  States  Government, 
what  the  Banks  of  England  and  France  are  to  the  governments  of  those 
♦ La  Qtiestion  des  Banques.  Paris,  1864. 
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countries.  The  possibility  of  having  uniformity  in  the  currency,  without 
unity  in  the  control  of  it,  was  recognized  in  France,  in  the  debates  which 
preceded  the  suppression  of  the  banks  of  the  Provinces.  Thus,  the  dis- 
tinguished economist,  Rossi, said  on  this  subject,  in  1840  : “If  it  is  desir- 
able to  retain  the  system  of  local  institutions,  we  must  aim,  if  not  at 
unity,  at  least  at  uniformity  in  the  circulation.  Banks  may  be  multi- 
plied, but  it  would  be  imprudent  to  multiply  systems.”  Nor  was  the 
monopoly  of  the  circulation  finally  accorded  to  the  Bank  of  France  with- 
out renewed  discussion.  While  all  weie  agreed  in  demanding  the  unity 
of  the  bank-note,  it  was  not,  at  first,  agreed  whether  this  note  should  be 
put  into  circulation  by  a single  institution,  operating  through  branches, 
like  the  Bank  of  France,  or  by  a number  of  independent  banks,  like  those 
of  the  Departments,  to  be  placed  under  new  and  uniform  regulations. 


Security  of  National  Bank  Currency, 

2.  The  second  important  advantage  which  we  claim  for  the  National 
Bank  system,  is  the  safety  of  the  currency.  We  have  seen  that  the 
plan  of  securing  the  circulation  by  a pledge  of  public  stocks,  was  not 
original  with  Mr.  Chase.  It  bad  been  tried,  with  varied  results,  in  several 
of  the  States.  In  New  York  it  had  operated  well,  because  the  bonds  of 
that  State  were  secured ; but  it  had  failed  in  Indiana,  Wisconsin,  and 
Illinois,  because  the  securities  received  as  a basis  for  the  circulation  were 
not  sound.  It  is  obvious,  therefore,  that  the  principle  of  securing  the  bank- 
note by  a pledge  of  State  stocks,  was  not  of  itself  a sufficient  safeguard, 
while  there  is  so  great  a difference  in  the  value  of  State  obligations ; nor 
would  it  have  been  possible  for  the  Federal  Government,  in  fixing  a basis 
for  the  circulation  which  it  desired  to  issue,  to  admit  the  bonds  of  any 
State,  without  receiving  those  of  all,  since  any  discrimination  in  favor  of 
the  richer  States,  would  naturally  have  given  offense  to  the  poorer.  The 
Federal  bonds,  being  the  common  debt  of  the  nation,  were  the  only  secur- 
ities, adequate  in  amount  to  furnish  a basis  for  the  circulation,  or  which 
were  of  equal  value  and  obligation  in  all  the  States.  In  adopting  them 
as  the  basis  of  banking,  w*e  follow’ed  not  only  the  earliest  practice  of  our 
own  Government,  but  also  that  of  the  most  enlightened  countries  of  Eu- 
rope. The  capital  of  the  first  Bank  of  the  United  States  (the  organiza- 
tion of  which  was  traced  by  Hamilton  in  his  celebrated  report  in  1790), 
was  made  up  of  one-fourth  gold  and  silver,  and  three-fourths  public  stocks 
of  the  United  States.  The  original  capital  of  the  Bank  of  England,  as 
chartered  in  1094,  consisted  wholly  of  a loan  to  the  government,  and  it 
has  ever  since  been  so  invested.  Its  average  circulation,  at  the  present 
time,  is  represented  by  two-thirds  public  stocks,  and  one-third  gold.  It 
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will  be  observed,  that  this  basis  is  less,  in  the  aggregate,  than  that  of  the 
National  bank  circulation,  which  is  required  to  be  fortified  by  a pledge 
of  eleven-tenths  of  public  stocks,  (and  this  without  counting  the  premium 
which  the  stocks  may  bear,)  and  two-tenths  coin  reserve.  It  is  also  to 
be  observed,  that  the  English  consols  bear  only  three  per  cent,  interest, 
and  are  always  below  par;  while  the  bonds  pledged  by  the  National 
banks  bear  interest  at  five  and  six  per  cent.,  and,  after  the  return  to  spe- 
cie payments,  ought  always  to  be  above  par. 

The  Bank  of  France  has  a capital  of  182,500,000  francs,  and  it 
holds  upward  of  200,000,000  francs  in  obligations  of  the  government. 
Although  its  circulation  is  unlimited,  and  is  not  required  to  be  protected 
by  any  specific  reserve  of  specie,  its  actual  coin  reserves  are  larger  than 
those  of  the  Bank  of  England,  and  at  the  present  time,  almost  equal  the 
notes  in  circulation.  Although,  as  we  have  stated,  a few  of  the  States 
required  the  notes  of  the  banks  to  be  secured  by  a pledge  of  stocks, 
many  of  them  required  no  specific  securities  whatever. 

The  act  of  February  25,  1863,  had  for  its  primary  object,  the  “pro- 
viding of  a National  Currency.”  The  banks,  with  their  usual  banking 
functions,  were  only  the  instruments  for  accomplishing  this  purpose.  We 
might,  therefore,  expect  to  see  the  amplest  provision  made  for  the 
security  and  convertibility  of  the  bank  note,  and  that  all  merely  private 
claims,  growing  out  of  the  banking  business,  would  be  made  subordinate 
to  this  end ; and  such  is  the  fact  Let  us  now  examine  the  securites 
which  the^act  furnishes  to  the  bill  holder.  They  are  1st.  The  bonds 
deposited  with  the  Treasurer  of  the  United  States,  of  a value  10  per 
cent,  greater  than  the  notes  issued.  2d.  A first  and  paramount  lien 
(through  the  intervention  of  the  government)  on  all  the  remaining  assets 
of  the  bank.  3d.  The  reserve  of  lawful  money  required  to  be,  at  all 
times,  kept,  to  an  amount  equal  to  an  average  of  20  per  cent,  on  both 
the  circulation  and  deposits,  4th.  The  personal  liability  of  the  stock- 
holders, to  an  amount  equal  to  the  capital.  And  5th.  The  obligation  of 
the  government,  not  merely  to  make  good  any  ultimate  deficiency  of 
assets,  but  to  instantly  redeem  the  notes  at  the  Federal  Treasury,  on  the 
failure  of  a bank  to  redeem  its  issues  at  its  own  counter. 

What  is  the  united  value  of  these  securities,  as  compared  with  the 
circulation  ? Let  us  see.  The  assets  of  bank,  (including  its  bonds  deposi- 
ted in  the  public  treasury,)  represent  its  capital,  its  surplus  fund,  its 
deposits,  and  its  circulation ; an  aggregate  of  property  seldom  less  than 
two  and  a half  times  its  circulating  notes,  and  in  the  city  banks,  much 
more.  Add  to  this  the  private  property  of  the  stockholders,  to  an 
amount  equal  to  the  capital,  and  therefore  40  per  cent,  greater  than  the 
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circulation,  and  we  have  an  aggregate  of  specific  securities,  independent 
of  the  Federal  guaranty,  nearly  four  times  the  bank-note  issue.  These  are 
prudent  estimates,  as  will  be  seen  by  reference  to  the  last  quarterly  report  of 
the  Controller,  from  which  it  appears,  that  the  assets  of  the  banks,  on 
the  1st  of  January,  amounted  to  nearly  fifteen  hundred  millions,  against 
a circulation  of  less  than  three  hundred  millions.  Now  there  has  never 
happened  a commercial  crisis  so  severe,  as  to  annihilate  four-fifths,  or 
even  one-half  of  the  value  of  property  of  this  description ; so  that  the 
guaranty  of  the  government  can  never  become  an  ultimate  bwrden  on 
the  Treasury,  while  it  is  of  great  value  in  preventing  any  temporary 
depreciation  of  the  bank-note.  In  the  absence  of  such  instant  redemp- 
tion by  the  government,  the  failure  of  a bank,  and  its  inability  to  redeem 
its  notes  on  presentation,  might  cause  such  a temporary  depreciation, 
although  their  ultimate  redemption  was  fully  protected. 

The  Specie  Reserve, 

One  of  the  most  valuable  provisions  of  the  National  Bank  Act  is 
that  requiring  a reserve  of  specie  to  be  kept,  for  the  protection  both  of 
the  bill-holder  and  depositor.  We  say  a reserve  of  specie^  because  we  are 
discussing  the  system  as  a permanent  one,  and  regard  the  legal-tender 
notes,  now  supplying  the  place  of  coin,  as  a temporary  makeshift,  which 
can  not  long  be  permitted  to  burden  the  country.  The  necessity  of 
keeping  a reserve  of  speeie  proportioned  to  immediate  liabilities,  has 
long  been  regarded  as  a principle  of  sound  banking.  That  this  princi- 
ple failed  of  recognition  by  the  State  banks,  shows  that,  in  so  far  as  the 
rule  was  disregarded,  that  species  of  banking  was  unsound  and  danger- 
ous. For  more  than  forty  years,  the  Directors  of  the  Bank  of  England 
have  aimed  to  keep  a reserve  of  coin  and  bullion,  equal  to  one-third  of 
its  liability  for  circulation  and  deposits.  No  specific  reserve  was,  how- 
ever, required  by  law,  until  the  passage  of  the  Bank  Act  of  1844. 
Under  the  operation  of  that  act,  we  have  seen  that  to  the  extent  of  one- 
third,  the  circulation  is  actually  based  on  the  precious  metals.  By  the 
act  of  1856,  the  Bank  of  Prussia*  is  permitted  to  issue  notes  without 
limit,  but  is  required  to  hold  against  them  one-third  in  gold  and  silver, 
and  two-thirds  in  good  negotiable  paper.  Until  the  passage  of  this  act, 
its  circulation  was  restricted  to  21,000,000  thalers.  In  1865,  (it 
amounted  to  119,000,000,  and  its  coin  reserve  to  66,000,000.  It  issues 
no  notes  below  ten  thalers,  and  of  these  only  10,000,000  thalers  can  be 
in  circulation. 

♦ “ Theoric  und  Praxis  des  Zettel-Bankwesens,  nebst  einer  Charakteristik  der 
Englishen,  Franzosischeu,  und  Proiissischen  Bank.” — Yon  Ph.  Gayer.  Miinsben. 
1867. 
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The  State  of  Louisiana,  as  early  as  1842,  renewed  the  charters  of  the 
New  Orleans  banks,  which  had  been  forfeited  by  a suspension  of  specie 
payments,  on  condition  that  they  should  thereafter  keep  always  on  hand, 
an  amount  of  specie,  equal  to  one-third  of  their  cash  liabilities,  (circula- 
tion, deposits,  &c.,)  and  that  the  remaining  two-thirds  of  such  liabilities 
^iould  be  represented  by  “ satisfactory  paper  payable  in  full  at  maturity, 
^d  within  ninety  days.”  It  is  to  the  rare  wisdom  and  foresight  of  the 
legislators  of  1842,  that  the  banka  of  New  Orleans  owed  the  strength 
which  carried  them  through  every  subsequent  crisis,  without  suspension 
of  specie  payments,  till  their  final  suspension,  at  the  instance  of  the  Con- 
federate Government,  in  September,  1861. 

After  the  suspension  of  specie  payments,  in  1857,  Massachusetts 
passed  a law,  requiring  the  banks  to  keep  a reserve  of  15  per  cent,  on 
their  aggregate  circulation  and  deposits.  This  was  leas  than  the  advo- 
cates of  the  law  demanded,  but  it  was  all  that  could  then  be  obtained, 
in  the  conflict  of  interest  and  opinion,  between  the  city  and  the  coun- 
try banks.  Connecticut,  in  the  same  year  (1858),  passed  a law  requir- 
ing the  banks  to  keep  a reserve  of  10  per  eent.  The  associated  banks 
of  the  City  of  New  York,  by  a resolution  adopted  March  16.  1858, 
agreed  “to  keep  on  hand  at  all  times,  an  amount  of  coin  equivalent  to 
not  less  than  20  per  cent,  of  their  net  deposits  of  every  kind,  Vhich 
should  be  made  to  include  certified  checks,  and  all  other  liabilities 
(except  circulating  notes),  deducting  tlie  daily  exchanges  received  at  the 
Clearing  House.” 

The  exception  of  the  circulating,  notes  from  the  liabilities  protected 
by  the  reserve,  was  not  important,  as  the  circulation  of  all  the  city  banks, 
at  that  date,  barely  exceeded  $6,000,000,  of  which  five-sixths  were  se- 
cured by  deposit  of  bonds  at  Albany,  while  the  deposits  amounted  to 
$60,000,000. 

The  act  of  1857,  creating  the  State  Bank  of  Ohio,  with  branches, 
required  a reserve  of  30  per  cent,  to  be  kept  against  the  circulation, 
but  one-half  of  the  amount  was  allowed  to  be  kept  in  the  form  of  specie 
balances  in  New  York,  Boston,  Philadelphia,  and  Baltimore. 

Maine,  in  the  same  year,  restricted  the  issue  of  bills  to  50  per  cent,  of 
the  capital,  unless  one-half  of  the  excess  above  that  limit  was  kept  in 
specie. 

It  is  possible  that  there  may  have  been  provisions  of  a similar  charac- 
ter in  some  other  States,  though  we  are  not  familiar  with  them. 

In  practice,  however,  the  banks  of  several  Southern  cities,  and  of  Ken- 
tucky, and  the  State  Bank  of  Indiana,  kept  much  larger  reserves  of  coin 
than  was  usual  in  other  sections. 
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"I’he  provisions  of  tbe  National  Currency  Act  do  not,  as  is  popularly 
supposed,  much  increase  the  aggregate  bank  reserves  of  specie  of  the 
whole  country,  beyond  what  has  been  the  customary  holding.  Assum- 
ing that  the  required  reserve  will  average,  as  between  the  city  and 
country  banks,  20  per  cent  for  all,  it  will  not  much  exceed  the  average 
holding  for  seven  years  (1856-186^),  prior  to  the  passage  of  the. law, 
which  was  18^^  percent.  But  it  will  equalize  t,he  distribution  of  a 
fond,  which  has  hitherto  been  very  unequally  distributed ; and  as  the 
strong  banks  will  probably  not  keep  less  specie  than  before,  while  the 
Weak  ones  will  be  compelled  to  keep  much  more,  the  aggregate  reserves 
should  be  considerably  increased.  Thus,  on  the  1st  of  January,  1859, 
the  banks  of  Louisiana  held  51  percent.,  those  of  Pennsylvania  31  per 
cent.,  of  New  York,  20  per  cent.,  and  of  Massachusetts  22  per  cent.  * 
while  those  of  Illinois  held  only  4 per  cent.,  and  those  of  Michigan  and 
Vermont  only  5 per  cent  Within  the  same  States,  the  inequality  be- 
tween different  banks  was  equally  glaring.  In  times  of  commercial 
trouble,  it  is  the  weak  banks  which  fail,  and  which  bring  disgrace  and 
disaster  upon  the  whole  system.  A law  which  requires  all  the  banks  to 
be  up  to  a certain  minimum  of  strength,  will  do  much  to  prevent  the 
occurrence  of  disasters,  and  in  this  view,  the  obligation  on  all  the 
National  banks  to  keep  a certain  reserve  of  specie,  is  a great  acquisition 
to  the  country. 


Cask  Means  of  English  and  American  Banks  Compared. 

The  Banks  cf  the  United  States  are,  at  the  present  moment,  stronger 
in  available  cash  means  than  the  united  banks  of  Great  Britain.  This 
may  strike  some  readers  with  surprise,  who  have  in  mind  the  largo  re- 
serve of  notes  and  bullion  kept  by  the  Bank  of  England.  But  the 
Bank  of  England  is  only  one  out  of  many  banking  institutions  which  do 
the  business  of  Great  Britain ; and  yet  it  is  the  only  one  which  keeps 
any  considerable  cash  on  hand.  Its  private  deposits  are  considerably 
less  than  those  of  the  London  and  Westminster,  and  do  not  greatly  ex- 
ceed those  of  two  or  three  other  joint  stock  banks.  It  is  only  by 
aggregating  the  immediate  liabilities  and  the  cash  reserves  of  all  the 
banks  in  the  kingdom,  that  the  real  strength  of  the  American  banks  is 
shown  in  comparison.  Unfortunately,  the  data  do  not  exist  in  England 
for  making  this  comparison  accurately,  for  there  are  no  returns  or  pub- 
lished statements  of  tlic  joint  stock  and  private  banks,  corresponding  to 
those  furnished  by  the  hanks  of  this  country.  The  Economist  publishes 
a half-yearly  summary  of  reports  of  the  joint  stock  banks,  but  they 
arc  very  much  wanting  in  detail,  and  made  up  on  no  common  principle. 
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In  many  cases,  tlie  assets  and  liabilities  are  so  massed  together,  that  it 
is  impossible  to  classify  them.  But  there  are  three  or  four  London 
banks,*  the  largest  and  strongest  gf  their  class,  which  publish  balance 
sheets,  having  a tolerable  degree  of  similarity  and  completeness;  and 
upon  the  conditions  of  these  institutions,  we  can  safely  base  our  conclu- 
sion respecting  the  condition  of  all.  As  tlje  state  of  these  banks  does 
not  materially  differ  f.om  year  to  year,  and  complete  accuracy  is  not 
important,  we  shall  quote,  on  this  matter,  from  a letter  of  John  Ben- 
jamin Smith,  M.  P.,  of  Manchester,  addressed  to  the  President  of  the 
Manchester  Chamber  of  Commerce  in  October,  1860.f  The  author  will 
be  remembered  as  one  of  the  leading  opponents  of  Samuel  Jones  Lloyd 
(Lord  Overstone),  in  the  bank  discussions  of  1840: — 

“ The  principle  laid  down  by  the  Bank  of  England  is,  that  its  reserve 
of  cash  on  hand  ought  to  be  equal  to  one-third  of  its  liabilities ; and  it 
is  only  just  to  the  directors  of  that  institution  to  say,  that  of  late  years, 
so  far  as  they  have  been  free  agents,  they  have  endeavored  to  conform  to 
this  wise  principle.  The  practice  of  most  of  the  other  banks  in  London 
is,  however,  to  keep  as  little  reserve  of  cash  as  possible.  They  regard 
neither  the  principle  laid  dow’n  by  the  Bank  of  England,  nor  the  pecu- 
liar responsibility  of  banks,  whose  ramifications  are  spread,  and  whose 
operations  arc  felt,  not  only  throughout  the  British  Empire,  but  all  over 
the  world, 

“According  to  their  statements  made  to  their  shareholders,  to  the 
30th  June,  1866,  by  three  of  the  joint  stock  banks  of  London,  which 
may  be  taken  as  an  illustration  of  the  practice  of  all,  their  aggregate 
deposits!  amounted  to  £60,487,565  (8302,000,000).  If  the  business 
of  these  banks  were  conducted  on  the  same  principle  as  that  of  the 
Bank  of  England,  with  this  amount  of  deposits,  they  ought  to  have  held 
a reserve  of  cash  on  hand  of  £20,000,000,  but  according  to  their  state- 
ments, their  aggregate  reserve  of  cash  was  reported  to  be  only  £7,470,000 
($37,350,000). 

“It  is  important  to  observe,  however,  that  this  reserve  of  £7,470,000 
did  not  consist,  like  the  reserves  held  by  the  Bank  of  England,  of  cash 
on  hand  in  the  bank.  What  these  joint  stock  banks  call  ‘ cash  on 

♦ The  London  and  Westminster,  London  Joint  Stock,  London  and  County,  and 
Union. 

f “ An  Inquiry  into  the  Causes  of  Money  Panics,  and  of  the  Frequent  Fluctua- 
tions in  the  Kate  of  Discount.’*  A Letter,  addressed  to  Malcolm  Ross,  Esq.,  Presi- 
dent of  the  Manchester  Chamber  of  Commerce.  By  John  Benjamin  Smith,  Esq., 
M.  P.  London.  1866. 

t There  are  no  banks  of  issue  in  London,  except  the  Bank  of  England.  ; 
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hand,’  was  composed  partly  of  cash  on  hand  in  their  banks,  partly  of 
deposits  in  the  Bank  of  England,-  and  partly  of  money  lent  on  call. 
There  being  no  details  given  of  the  proportion  of  cash,  we  are  left  to 
conjecture ; but  probably  not  more  than  £4,000,000  of  tliis  reserve  con- 
sisted of  ca?>h  on  hand  in  their  banks.” 

The  writer  then  proceeds  to  make  a tabular  comparison  of  the  con- 
dition of  the  Bank  of  France,  Bank  of  England,  and  the  three  joint 
stock  banks  in  question,  with  that  of  the  Associated  Banks  of  New 
York,  Philadelphia  and  Boston,  in  July,  1866.  We  have  not  space  to 
give  this  table,  but  the  result  of  the  comparison  is  thus  stated:  “It 
results  from  the  above  comparison  of  the  condition  of  the  Banks  of 
France,  of  the  United  States,  and  of  London,  that  if  the  Bank  of  Eng- 
land, and  the  three  Joint  Stock  Banks  of  London,  holding  on  the  30th 
June,  1866,  aggregate  deposits  amounting  to  £88,000,000,  had  held, 
at  that  time,  reserves  of  cash  commensurate  with  the  reserve  held  bv 
the  Bank  of  France,  their  aggregate  reserves  would  have  amounted  to  * 
£38,000,000.  If  their  aggregate  reserves  had  been  equal  to  those  of 
the  banks  of  New  York,  Boston,  and  Philadelphia,  they  would  have 
amounted  to  £‘25,000,000.  But  their  aggregate  reserves  at  that  time 
amounted  to  only  eight  millions 

In  a flattering  review  of  the  American  banks  in  the  London  Ukonomisty 
for  February  24,  1866,  the  result  of  a similar  comparison  is  thus  stated  : 
“The  American  banks  hold  in  mere  cash,  twenty-five  per  cent,  of  their 
liabilities,  when  thrown  together  (aggregated) ; if  the  English  banks 
were  throwh  together, *we  doubt  if  they  would  hold  five  per  cent.” 

Examinations  and  Published  Statements, 

3.  Tlie  third  point  of  superiority,  which  we  claim  for  the  National 
banks,  over  the  pre-existing  systems,  is  that  they  are  subject  to  stActer 
regulations^  and  to  frequent  and  detailed  examinationSy  and  are  required 
to  make  periodical  and  simultaneous  reports^  to  the  Controller  and 
the  pitbUe,  We  know  that  these  regulations  and  inspections  arc  an  an- 
noyance to  old  bank  offitjcrs,  who  have  not  been  used  to  them.  They 
complain  of  the  unnecessary  trouble  to  which  tliey  arc  put,  and  they  fre- 
quently deny  the  right  of  public  ofticers  to  pry  into  the  private  dealings 
of  #lie  bank  with  its  customers.  But  these  gentlemen  forget  that  bank- 
ing is  not  a strictly  private  business.  If  it  were  so,  it  would  not  need  to 
ask  privileges  of  the  State.  But  it  .d^^es  ask,  and  recei\^c  most  important 
privileges,  without  which  banks  could  not  exist  in  their  present  form. 
These  privileges  are  the  right  of  corporate  association  with  limitc<l  lia- 
bility,, and  the  right  to  i'^sue  circulating  notes.  The  right  of  incorpora- 
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tion  with  liraited«liabilty,  is  alone  sufficient  to  justify  the  oversight  and 
interference  of  the  Government.  In  this  aspect  all  corporations  are 
quasi  public ; but  \vhen,  like  railways,  exercising  the  right  of  eminent 
domain,  or  banks  issuing  notes  to  circulate  as  moneys  they  borrow  from 
the  State  a sovereign  function,  then  the  State  owes  it  to  the  whole  body 
of  its  citizens,  whose  common  franchise  has  been  parted  with,  to  maintain 
a rigid  guardianship  over  the  trustees  of  that  franchise,  in  the  interest  of 
the  commonwealth. 

There  is  no  advance  which  has  been  made  in  modern  banking  more 
important,  than  the  publicity  which  is  now  required.  It  is  the  one  un- 
disputed feature  of  the  statutes  which  govern  the  Banks  of  England  and 
of  France.  The  weekly  report  of  the  Bank  of  France  is  a model  in  its 
way ; in  the  variety  and  fullness  of  its  information,  far  surpassing  that  of 
the  Bank  of  England.  It  is  matter  of  surprise  to  us,  that  the  other  Eng- 
lish banks,,  both  joint  stock  banks  and  private  banks  of  issue,  are  not 
• required  to  publish  their  accounts.  The  old  banks,  the  liability  of  whoso 
shareholders  is  unlimited,  may,  perhaps,  claim  the  same  immunity  from 
control  which  belongs  to  private  partnerships.  But  that  immunity  can 
not  belong  to  banks  of  issue,  nor  to  the  banks  with  limited  liability.  If 
the  public,  in  1857,  could  have  had  an  honest  monthly  exhibit  of  tho 
affairs  of  such  institutions  as  the  Western  Bank  of  Scotland,  or  the 
Borough  Bank  of  Liverpool,  or  more  recently,  of  the  Leeds  Banking 
Company,  and  the  Royal  Bank  of  Liverpool,  these  institutions  could  not 
have  failed  in  so  scandalous  a manner.  The  Company’s  Act  of  1862  gave 
a much  wider  extension,  than  before  existed,  to  tl>c  principle  of  limited 
liability.  Under  this  act,  many  “hundreds  of  banks,  discount  and  finance 
companies,  and  corporations  for  every  conceivable  purpose,  swarmed  into 
being.  Most  of  these  have  since  disastrously  failed.  If  the  principle  of 
publicity  and  inspection  had  been  applied  to  them,  “financing**  might 
have  remained  an  unknown  science,  and  the  crisis  of  1866  might  never 
have  occurred.  , 

We  have  claimed  an  advantage  in  the  simultaneous  publication  of  the 
accounts.  It  is  by  this  means  that  the  actuaf  condition  of  the  wbolo 
banking  business  is  disclosed.  It  has  been  suggested,  with  reason,  that 
a further  advantage  would  be  gained,  by  requiring  an  annual  return^ 
which  should  state  the  condition  of  the  bank  at  some  past  date,  not  pre^ 
viously  indicated,  so  that  no  special  preparation,  and  no  cooking  of 
accounts”  could  be  made,  as  is  possible  in  preparing  for  a future  fixed 
return.  This  was  the  plan  formerly  adopted  in  Massachusetts,  with  re- 
spect to  the  annual  return  of  the  banks  of  that  State,  which  did  not, 
however,  take  the  place  of  the  periodical  publications.  The  strength  or 
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weakness  of  any  one  of  the  sixteen  hundred  banks,  is  a matter  of  merely 
local  concern ; but  the  aggregate  strength  of  the  whole  number  affects 
the  entire  country.  Banks  are  the  most  important  agencies  of  credit, 
and  their  statements  arc  a pretty  good  barometer,  for  indicating  fair  or 
foul  weather  to  come.  Though  crises  are  not  primarily  caused  by  bad 
banking,  they  aie  invariably  helped  by  it.  When  the  circulation,  de- 
posits, and  discounts  are  steadily  increasing,  and  the  cash  reserves 
growing  steadily  less,  jt  is  safe  to  expect  a storm.  We  do  not  propose  to 
discuss  here  the  philosophy  of  crises,  though  it  is  beginning  to  be  under- 
stood that  they  are  referable  to  certain  well  defined  laws  of  commercial 
progress,  and  that  their  periodical  return  is  not  an  accident*  There  is 
a period  in  the  cycle  at  which  the  agency  of  the  banks,  in  promoting  the 
crisis,  begins,  although  it  is  very  doubtful  whether  any  action,  or  inaction, 
on  their  part,  would  serve  to  prevent  it.  The  point  in  question  is,  when  the 
excess  of  floating  capiUl,  which  constitutes  the  loan  fund  of  the  country, 
(and  which  represents  its  uninvested  profits),  begins  to  burden  the  banks 
with  overabundant  means,  then  it  is  that  they  go  abroad  for  borrowers, 
stimulating  them  to  engage  in  remote  or  illegitimate  undertakings,  by 
the  offer  of  cheap  money  ; then  it  is,  that  credits  are  less  carefully  scru- 
tinized, and  the  ball  of  speculation  is  set  in  motion,  wliich  never  stops  of 
its  own  accord,  but  always  ends  in  a dead-lock  and  a crisis. 

No  degree  of  publicity  in  banking  business  can  w'holly  prevent  the 
recurrence  of  these  storms ; but  it  will  unquestionably  moderate  their 
severity,  and  give  prudent  people  a better  chance  of  getting  out  of  their 
way. 

It  has  been  objected  that  the  reports  of  the  banks  now  published  are 
not  frequent  enough  to  give  the  desired  information.  This  objection 
could  be  easily  met  by  making  the  monthly  reports  to  the  Controller 
fuller,  and  by  publishing  an  abstract  of  them.  The  banks  of  each  State 
might  publish  monthly,  such  a statement  as  is  published  by  the  banks  of 
the  city  of  New  York  every  week.  It  has  been  charged  upon  the  banks 
of  some  of  the  Western  cities,  that  they  are  in  the  practice  of  getting 
large  amounts  of  paper  rediscounted  with  the  bank  indorsement.  If  this 
practice  were  largely  resorted  to,  it  might  lead  to  a dangerous  expansion 
of  business.  The  failures  of  the  Scotch  banks  in  1857,  and  some  of  the 
Worst  of  the  English  bank  failures,  then  and  since,  were  brought  about 
chiefly  by  the  abuse  of  rediscounts.  After  careful  inquiry,  w'e  are  led  td 
believe  that  this  practice  does  not  prevail  among  the  National  banks, 

♦ '•  Des  Crises  Commerciak%  el  de  leur  Retour  P&riodique  dn  France,  eri  Angleterre,  et 
aux  Flats  Unis.'^  Par  le  Dr.  Clement  JuaLAR,  Paris^  1862.  Marche  Momtdirt 
et  ses  Crises^  depuis  cinguante  awj.”  Par  M.  Emile  de  Lavelete,  Parts,  1866. 
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although  it  is  occasionally  done,  to  meet  an  unexpected  necessity.  We 
believe  it  to  be  much  better,  in  such  a case,  to  sell  paper  without  re- 
course, or  to  borrow  on  the  credit  of  the  bank,  with  or  without  col- 
lateral. A loan  made  in  this  form,  will  not  be  likely  to  exceed  the  neces- 
sity which  called  for  it,  either  in  time  or  amount.  The  liability  of  the 
bank  on  paper  rediscounted,  or  on  loans  otherwise  effected,  ought  to  be 
stated  in  every  return. 

Convertibility  and  Redemption  of  the  Bank  Note, 

The  convertibility  of  the  bank  note  being  next  to  its  safety,  the  quali- 
ty most  essential  to  its  performing  the  office  of  money,  we  claim  as 
another  of  the  chief  advantages  of  the  National  Currency  Act,  the  pro- 
visions which  it  establishes  for  the  redemption  of  the  currency.* 

Wc  have  elsewhere  stated  the  arrangements  which  existed  at  Boston, 
New  York,  and  Cincinnati,  for  redeeming  the  bank  notes  of  the  sections  of 
country  represented  by  these  cities.  These  arrangements  were  purely 
voluntary,  and  operated  over  a very  limited  territory.  In  general,  it 
may  be  asserted,  that  the  State  banks  redeemed  their  notes  in  coin,  only 
on  presentation  at  their  own  counters.  And  it  is  a notorious  fact,  that 
in  some  of  the  Western  States,  banks  were  established  at  remote  and  in- 
accessible places,  in  order  to  make  the  presentation  of  their  bills  as  dif- 
ficult as  possible;  and  when  presented,  the  holder  was  subjected  to  as 
many  discouragements  in  his  pursuit  of  gold,  as  the  ingenuity  of  bank 
officers  could  devise.  The  result  was,  that  such  notes  had  to  be  sold  to 
the  brokers,  and  were  always  depreciated. 

The  national  system  guards  against  any  such  depreciation  of  the  bank 
note,  by  requiring  the  banks  of  seventeen  principal  cities  of  the  Union, 
to  redeem  their  notes  constantly  in  New  York  at  par,  while  the  banks  of 
all  other  places  are  required  to  redeem  in  some  one  of  these  seventeen 
cities;  it  being  presumed  that  they  will  choose  that  one  nearest  to  their 
own  place  of  business.  If  there  should  be  any  disposition  to  choose  a 
redemption  agency  at  a remote  point,  it  would  not  receive  the  sanction 
of  the  Controller,  without  whose  approval  no  agent  can  be  selected. 

Thus  far,  there  has  been  no  considerable  redemption  of  bank  notes. 
Being  redeemable  in  legal-tender  notes  of  the  United  States,  there  has 
been  no  motive  strong  enough  to  induce  holders  to  make  the  conver- 

♦ “ If  they  wanted  a metal  standard,  with  a circulating  medium,  supposed  to 
take  the  place  of  gold,  it  could  not  be  maintained  upon  any  other  basis  than  the 
aciuaX  and  instant  converiibitlty  of  the  paper  in  circulation.” — Sir  R,  Peel’s  speech  on 
the  Bank  Charter,  1844. 
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sion;  for  the  bank  notes  are  themselves  a legal  tender  in  all  dealings  of 
the  banks  with  each  other,  and  with  the  government,  and  between  the 
government  and  individuals.  The  extent  to  which  they  will  ever  be 
sent  home  for  redemption,  is  a matter  which  remains  to  be  tested  after 
a return  to  specie  payments.  Formerly,  gold  was  needed  for  remit- 
tances to  distant  parts  of  the  country,  because  bank  notes  were  uncur- 
rcnt,  at  any  considerable  distance  from  home.  This  will  no  longer  be 
the  case;  but  the  bank  notes  will  be  preferred  for  such  remittances, 
because  more  portable.  Their  entire  safety  will  also  prevent  them 
from  being  converted  into  gold  from  motives  of  distrust,  and  it  will 
probably  lead  to  their  being  hoarded.  Formerly,  there  was  considera- 
ble strife  among  banks,  to  secure  certain  fields  of  circulation,  and  this  led 
them  to  gather  up  each  other’s  bills,  and  to  send  them  home  for  redemp- 
tion. But  any  such  effort  would  now  be  fruitless,  for  as  soon  as  the 
bills  of  one  competitor  were  got  rid  of,  those  of  many  others  would  flow 
in  to  take  their  places.  The  difficulty  of  assorting  will  be  very  great, 
where  the  notes  are  so  nearly  alike,  and  where  the  issues  of  different 
banks  are  so  widely  and  indiscriminately  distributed.  There  is  more 
danger  to  be  apprehended  to  the  public,  from  this  difiiculty  of  assorting 
and  returning  the  bills  to  their  issuers,  than  inconvenience  to  the  banks 
from  their  sudden  and  excessive  return ; for  there  is  another  object  to  be 
gained  by  redemption  besides  the  merely  testing  the  convertibility  of , 
the  bank  note  into  coin.  It  is  the  forcing  a part  of  the  notes  out  of 
circulation,  when  the  currency  becomes  redundant ; and  we  should  be 
sorry  to  see  this  object  lost  sight  of.  There  is  a natural  ebb  and  flow 
of  the  circulation,  which  must  not  be  overlooked,  if  ve  expect  the  paper 
money  to  be  as  good  a circulating  medium  as  coin.  More  of  it  is  needed 
at  some  seasons  than  at  others ; and  the  demand  is  sometimes  at  one 
point,  and  sometimes  at  another.  When  the  crops  are  to  be  mowed,  it 
is  in  veVy  active  demand  at  the  West  and  South;  but  when  this  season 
is  over,  it  flows  back  to  the  great  trade  centres.  With  a currency  so 
well  secured,  and  everywhere  so  available  for  business  purposes,  will  the 
motive  be  strong  enough  to  send  it  for  redemption  to  the  banks  which 
issued  it,  or  even  to  their  redemption  agencies  in  remote  cities,  when 
there  is  more  in  circulation  than  is  needed  ? To  send  it  home  involves 
the  labor  of  assorting,  the  cost  and  risk  of  expressage,  and  the  loss  of 
interest.  How  shall  this  friction  of  the  circulation  be  reduced  to  a 
minimum?  We  see  no  other  way,  but  by  a common  redemption  of  all 
bank  notes  in  the  city  of  New  York.  It  is  there  that  any  redundancy 
of  the  currency  is  certain  to  show  itself,  and  it  is  there  that  it  should  be 
reduced.  In  England,  the  point  of  redundancy  would  be  London,  and 
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BO  in  every  countr}’,  it  must  be  the  chief  financial  center,  or  point  of  final 
liqni«lation.  If  a commercial  country,  it  is  necessarily  the  point  at 
which  its  largest  foreign  trade  is  carried  on.  An  overabundance  of  cur- 
rency will  show  itself  in  the  banks  of  all  parts  of  the  country,  but  every 
place,  except  the  point  of  final  exchange,  can  relieve  itself  by  sending 
the  excess  to  that  point  If  the  circulation  were  of  gold  and  silver. 
New  York  also  would  relieve  itself  by  shipment  to  foreign  countries; 
but  a proper  currency,  as  wo  have  seen,  cannot  overstep  tlie  national 
boundaries.  If  then,  as  we  believe.  New  York  will  receive  the  excess 
of  the  national  bank  notes,  some  effective  measure  must  be  taken  to 
withdraw  them  from  circulation  at  that  point,  or  they  will  clog  the 
markets,  inflate  prices,  and  lead  to  speculation.  That  measure  is  a re- 
demption into  coin  at  par;  for  once  converted  into  coin,  the  latter  will 
go  out  of  the  country,  if  the  state  of  the  exchanges  is  such  as  to  justify 
the  export  of  it. 

Obligation  of  the  Government  to  the  Banks, 

Wo  have  thus  far  considered  the  advantages  growing  out  of  the 
National  Banking  systeni,  only  as  they  affect  the  currency  of  the  country, 
and  its  general  business.  There  arc,  however,  other  advantages,  of  a 
public  nature,  residting  from  the  system,  which  have  never  been  afforded 
by  any  banking  system  hitherto  existing  in  America.  These  are  the 
absorption  of  a very  large  portion  of  the  public  debt,  and  the  services  ren- 
dered by  the  banks  in  receiving  and  disbursing  the  revenue,  and  in  paying 
interest  to  the  public  creditor.  Let  it  not  be  forgotten,  that  the  privi- 
leees  which  th'^  banks  enjoy,  were  pressed  upon  them  by  the  Govern- 
ment, for  the  sake  of  the  benefits  which  would  accrue  to  the  nation  from 
adopting  the  new  system.  The  banks  have  asked  nothing ; they  have 
never  even  entered  into  any  negotiation,  or  discussion  with  Congress  as 
to  the  terms  of  the  contract,  by  which  they  were  to  surrender  their  State 
charters,  and  accept  a Federal  organization.  The  terms  were  of  the 
Government’s  own  making,  and  such  a?  they  were,  they  were  forced  upon 
the  existing  banks,  by  a suppressive  measure  of  taxation.  We  have 
already  justified  that  measure;  but  it  is  not  justifiable  unless  the  Govern- 
ment keeps  faith  with  the  banks.  Congress  might  have  taxed  the  olJ 
currency  out  of  existence,  without  their  consent,  but  it  could  never  have 
got  possession  of  the  four  hundred  millions,  which  constitutes  their 
capital,  without  a contract,  which  should  be  as  enduring  as  the  chartei-s 
granted.  It  is  preposterous  to  suppose  that  the  permanent  loan  fund  of 
the  country  could  have  been  secured  to  the  Treasury  without  some  ad- 
vantage offered  to  its  owners,  or  without  the  understanding  that 
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those  advantages  should  be  as  permanent  as  the  loan.  Nations  are 
as  competent  to  contract  with  their  citizens,  as  the  latter  are  to  con- 
tract with  each  other,  and  they  are  as  solemnly  bound  by  their  obliga- 
tions. Having  got  the  use  of  so  great  a capital,  at  a time  of  national 
extremity,  is  it  just,  now,  to  attempt  to  withhold  the  stipulated  con- 
sideration ? 


Without  the  anticipated  profit  of  the  circulation,  neither  would  the 
old  banks  have  given  up  their  State  organizations,  nor  would  capitalists 
have  had  any  inducement  to  establish  new  ones. 

The  services  which  the  banks  render  as  fiscal  agents,  have  been  stated 
by  the  Treasurer  of  the  United  States  to  be  of  the  highest  importance, 
and  of  large  pecuniary  value.  He  thus  speaks  of  them  in  his  report  for 
1866.  “The  value  of  the  services  of  these  banks  to  the  Government 
will  be  better  appreciated,  in  the  simple  statement  of  the  fact,  that  ir- 
respective of  the  great  aid  given  the  Government  by  them  in  disposing  of 
the  stocks  of  the  United  States,  that  the  Government  desired  to  sell,  they 
collected  for,  and  paid  into  the  Treasury,  amounts  aggregating,  in  receipts 
and  payments,  to  about  three  thousand  Jive  hundred  million  dollars^  for 
which,  had  they  been  allowed  only  one  tenth  of  one  per  cent,  commissions, 
they  would  have  received  about  three  and  one-half  million  dollars.  These 
services  were  rendered  to  the  Government  free  of  charge."* 

Besides  this  service  thus  directly  rendered  to  the  Government,  a very 
great  service  is  also  rendered  to  the  people,  in  cashing  the  coupons  on  the 
public  loans ; thus  bringing  the  disbursing  officers  of  the  Treasury  to  the 
very  doors  of  the  public  creditor. 


The  Scheme  of  abolishing  the  Bank-note  Currency^  and  establishing  one 
of  Government  Notes.  * 

Although  this  essay  has  already  extended  beyond  the  limits  assigned 
to  it,  we  can  not  close  it  without  some  reference  to  the  popular  scheme 
of  abolishinjj  bank-notes  and  makins:  the  issues  of  the  Government  the 
sole  paper  currency  of  the  country. 

Two  questions  suggest  themselves  in  reference  to  this  scheme  : — 

1.  Can  governments  properly  and  safely  create  and  maintain  such  a 
currency  ? 

2.  Can  the  United  States  do  so  on  conditions  more  favorable  to  the 
Government  and  people,  than  those  now  attained  through  the  National 
banking  system  ? 

♦ Report  on  the  Finances,  1866,  p.  171. 
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To  the  first  of  these  questions  we  reply,  that  the  creation  and  mainte- 
nance of  such  a currency  is  entirely  foreign  to  the  functions  of  govern- 
ment. The  currency  is  not  merely  a debt  to  be  contracted  and  paid. 
If  it  were  so,  then  there  could  be  no  more  responsible  issuer  than  the 
Government,  no  more  solid  basis  than  the  resources  and  faith  of  the  na- 
tion. The  currency  is  tk  circulating  debt;  or,  the  circulating  evidence 
of  such  a debt ; and  this  property  of  circulation  involves  relations  between 
the  debtor  and  creditor,  which  do  not  exist  between  the  Government  and 
the  people.  The  chief  of  these  relations  is  that  of  a mutual  indebtedness, 
ever  subsisting  but  Continually  changing  its  elements,  the  aggregate  of 
transactions  remaining  substantially  uniform,  while  the  individual  debtors 
and  creditors  are  changing  places  every  hour.  The  currency  is  the  me- 
dium which  operates  all  these  exchanges;  and  this  rapid  motion,  this 
perpetual  issue,  return  and  reissue,  is  as  essential  to  its  health,  as  the  cur- 
rents of  the  atmosphere  arc  to  its  purity.  Now  the  agencies  of  this  ever 
moving  business  are  the  banks  of  issue.  It  is  they  that  issue,  redeem, 
and  reissue  their  circulating  notes,  in  exact  conformity  to  the  laws  of 
trade ; and  it  is  they  only  who  can  do  it  When  the  currency  is  created 
only  as  an  incident  to  an  actual  mercantile  transaction  (a  discount  at 
hank),  and  is  redeemed  by  the  closing  up  of  that  transaction  (the  pay- 
ment of  the  loan),  it  must  always  correspond  to  the  volume  of  business, 
swelling  and  receding  with  its  rising  and  ebbing  tides.  Such  a correspond- 
ence is  essential  to  the  purity  of  the  circulating  medium.  It  is  an  inherent 
property  in  metallic  currencies,  because  of  their  intrinsic  value ; but  it 
can  only  be  secured  in  a credit  currency,  by  subjecting  it  strictly  to  the 
great  law  of  supply  and  demand — not  to  a demand  for  currency,  but  for 
the  credit  to  which  the  currency  is  an  incidental  subordinate. 

(governments  can  not  create  such  a currency,  because  they  are  not 
bankers,  and  their  receipts  and  disbursments  are  not  regulated  by  the 
currents  of  trade. 

“It  is  only  by  the  regular  ebb  and  flow  of  banking  business,  that  a 
real  circulating  medium  of  paper  money  can  be  produced.  The  money 
goes  out  with  discount,  it  comes  in  with  payment ; if  business  is  active, 
the  discount  line  expands,  and  with  it  the  circulation  ; if  business  is  dull 
the  discount  line  falls  off*,  and  the  banks  have  to  redeem  more  of  their 
notes  than  they  can  reissue.  Then  the  laws  of  supply  and  demand  are 
made  to  govern  the  currency,  and  the  quantity  being  always  apportioned 
to  the  demand,  the  purchasing  power  of  money  remains  the  same.  The 
receipts  of  Government,  on  the  contrary,  are  from  revenue,  and  revenae 
is  greatest  when  business  is  most  active.  When  business  is  most  active. 
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most  currency  is  required  for  it,  but  ibis  very  activity  instead  of  drawing 
a circulating  medium  out  of  the  Treasury,  is  pouring  a steady  stream  of  it 
into  the  Treasury.  On  the  other  hand,  the  disbursements  of  Govern- 
ment are  in  payment  to  the  public  creditors,  such  as  interest  on  the  public 
debt,  salaries  of  public  officers,  and  miscellaneous  appropriations.  Neither 
the  time,  the  manner,  nor  the  amount  of  these  payments  has  any  refer- 
ence to  the  wants  of  business  ; and  they  must  be  in  large  measure 
irregular.”  * 

The  proposition  to  create  a Government  circulation,  and  thus  to  borrow 
money  from  the  people  without  interest,  is  no  new  one.  It  has  suggested 
itself  to  very  civilized  nation,  in  the  seasons  of  their  extremity.  It  has  been 
taken  up  and  considered  by  the  most  eminent  statesmen  of  all  countries, 
and  uniformily  rejected  by  them  as  impracticable.  There  is  no  recorded 
instance  of  a solvent  nation  adopting  such  a currency,  except  under  cir- 
cuinstances  of  such  overruling  necessity,  as  have,  for  a time,  suspended 
its  ability  to  pay  in  real  money.  Though  there  is  a constant  progress 
in  the  machinery  of  commerce  in  some  directions,  the  considerations  on 
which  the  expedient  of  a Government  circulation  has  been  rejected, 
have  not  been  overcome  by  time,  and  arc  in  their  nature  insurmount- 
able. 

Wc  shall  content  ourselves  with  recording  the  testimony  of  several 
eminent  statesmen  of  our  own  country  and  of  Europe,  against  a project 
of  the  nature  of  that  which  is  now  so  urgently  demanded. 

Alexander  Hamilton,  in  his  report  on  the  subject  of  a National  Bank, 
read  in  the  House  of  Representatives,  December  13,  1790,  used  the  fol- 
lowing language:  “The  emitting  of  paper  money,  by  authority  of  Gov- 
ernment,* is  wisely  prohibited  to  the  individual  States,  by  the  National 
Constitution ; and  the  spirit  of  that  prohibition  ought  not  to  be  disre- 
garded by  the  Government  of  the  United  States.  Though  paper  emis- 
sions, under  a general  authority,  might  have  some  advantages  not  appli- 
cable, and  be  free  from  some  disadvantages,  which  are  applicable,  to 
the  like  emissions  by  the  States  separately,  yet  they  are  of  a nature  so 
liable  to  abuse,  and  it  may  even  be  affirmed  so  certain  of  being  abused, 
that  the  wdsdom  of  the  Government  will  be  shown  in  never  trusting  itself 
with  the  use  of  so  seducing  and  dangerous  an  expedient.  In  times  of 
tranquillity  it  might  have  no  ill  consequence ; it  might  even  perhaps  be 
managed  in  a way  to  be  productive  of  good ; but  in  great  and  trying 

♦ “ Ck>nsiderations  touching  Mr.  Randall’s  Bill  for  the  Suppression  of  the  National 
Banks,  and  for  a further  Inflation  of  the  Currency,”  by  the  author  of  this  Essay. 
Springfield,  Mass.,  Januaryj  1867, 
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emergencies,  tlierc  is  almost  a moral  certainty  of  its  becoming  mischiev- 
ous. The  stamping  of  paper  is  an  operation  so  much  easier  than  the 
laying  of  taxes,  that  a Government  in  the  practice  of  paper  emissions 
wonld  rarely  fail,  in  every  such  emergency,  to  indulge  itself  too  far  in 
the  employment  of  that  resource,  to  avoid,  as  much  as  possible,  one  less 
auspicious  to  present  popularity.  It  it  should  not  be  carried  so  far  as 
to  be  rendered  an  absolute  bubbh,  it  would  at  least  be  likely  to  he  extended 
to  a degree  which  would  occasion  an  inflated  and  ariifleial  state  of  things^ 
incompatible  with  the  regular  and  prosperous  course  o f the  political  economy. 
Among  other  material  differences  between  a paper  currency,  issued  by 
the  mere  authority  of  Government,  and  one  issued  by  a bank,  payable 
in  coin,  is  this : that  in  the  first  case,  there  is  no  standard  to  ivhich  an 
appeal  can  be  made  as  to  the  quantity  which  will  only  justify,  or  which 
will  surcharge  the  cLrcuhition ; in  the  last,  that  standaid  results  from  the 
demand.  If  more  should  be  issued  than  is  necessary,  it  will  return  upon 
the  hank.  Its  emissions,  as  elsewhere  intimated,  must  always  be  in  a com- 
pound ratio  to  the  fund  and  the  demand,  whence  it  is  evident  that  there 
is  a limitation  in  the  nature  of  the  thing;  while  the  discretion  of  the 
Government  is  the  only  measure  of  the  extent  of  emissions  by  its  own 
authority.” 

Sir  Robert  Peel  bore  testimony  to  the  same  piinciple,  in  summing  up 
the  considerations  on  which  the  charter  of  the  Bank  of  England  was 
renewed  in  1844; — 

‘‘Another  point  for^considcration  is,  Whether  the  profits,  which  must 
necessarily  bo  derived  from  the  circulating  medium  of  the  country,  should 
be  preserved  by  Government,  or  should  be  allowed  to  remain  in  private 
hands?  Now,  sir,  the  advantages,  the  only  advantages  which  I have 
been  enabled  to  discover  in  a Government  bank,  as  compared  w’ith  a pri- 
vate company,  are  those  which  result  from  having  responsible  persons  to 
manage  the  concern,  the  public  deriving  the  bemfit  of  it;  but  then,  on 
the  other  hand,  I think  these  benefits  are  much  more  than  counterbal- 
anced by  the  political  evils,  which  would  inevitably  result  from  placing 
this  bank  under  the  control  of  the  Government.  I think  that  the  effect  of 
the  State  having  the  complete  control  of  the  circulating  medium  in  its  own 
handsy  would  be  most  mischievous?^ 

Finally,  we  invoke  the  testimony  of  the  most  accomplished  of  the 
modern  French  ministers  of  Finance,  M.  Aciiille  Fould.  In  the  discus- 
sions in  the  Legislative  Assembly  in  December,  1849,  respecting  the 
le  of  the  speakers  raised  tlic  question,  whether  it 
would  not  be  better  to  issue  the  circulation  under  the  authoiity  of  the 


Digitized  by  v^ooQle 


1868.]  By  Oearge  Walker,  Yll 

Government,  and  to  tbe  profit  of  the  Treasury,  rather  than  to  confer  the 
authority  to  issue  it  upon  the  Bank  M.  Fould  rejected  the  proposition 
with  energy,  as  being  of  a most  dangerous  character. 

“ What!  they  say,  * Will  you  give  to  the  Bank  the  power  to  emit  paper 
money  and  refuse  to  exercise  it  yourselves?’  It  would  be  a most  danger- 
ous power,  and  you  would  not  find  a prudent  man  wh.o  was  willing  to 
accept  it.  What ! would  you  give  us  the  power  to  make  paper  money  ? 
it  would  be  a sure  step  to  the  creation  of  assignats.  When  once  you 
had  armed  ns  with  this  machine,  you  would  every  day  present  a pistol 
at  our  heads,  and  compel  us  to  make  use  of  it,  on  one  pretext  or  another, 
till  at  last  nobody  would  accept  your  paper.  You  have  said,  ‘the  State 
authorizes  that  to  be  done  which  you  will  not  do  yourselves.’  Most 
certainly  we  do  not  wbh  to  do  it  ourselves,  and  I do  not  believe  a pro. 
dent  statesmen  could  be  found,  who  would  consent  to  assume  the  ad- 
ministration of  the  finances  armed  with  this  terrible  power,  which  you 
desire  to  intrust  to  him.  You  have  said,  ‘the  State,  then,  will  permit 
the  Bank  to  do  what  it  will  not  do  itself.’  It  will  assuredly  do  so,  but 
yon  must  not  forget  that  the  State  finds  its  guaranty  in  the  constitution 
of  the  Bank,  and  in  the  prudence  with  which  it  transacts  its  business 
with  the  Treasury.  It  is  this  which  gives  value  to  its  paper.  But  if 
we  should  yield  to  the  solicitations  which  are  pressed  upon  us  by  this 
assembly,  if  we  should  consent  to  arm  ourselves  with  the  fatal  instru- 
ment which  you  oflTer  to  us,  we  should  soon  have  demolished  the  credit 
of  the  State.” 

We  might  fortify  these  conclusions  by  the  testimony  of  Mr.  Chase, 
and  of  many  European  statesmen  and  financiers  who  have  pronounced 
their  opinions  on  this  subject,  before  the  various  English  and  French 
committees  on  the  currency  and  banking;  while  opposed  to  them,  we 
do  not  know  of  a single  respectable  authority,  in  the  past  history  of  this 
or  any  other  country. 

We  desire,  in  conclusion,  to  say  a few  words  respecting  the  supposed 
economy  to  the  country  in  substituting  the  notes  of  the  Government  for 
those  of  the  banks.  Let  us  say,  at  the  outset,  that  if  the  Government 
assumes  the  circulation,  it  must  do  all  that  it  is  possible  to  do  to  give  it 
the  properties  of  money.  Of  these,  the  most  important  is  its  instant 
convertibility  into  coin.  To  insure  this  convertibility,  a special  fund  of 
coin  must  be  kept  at  all  times,  in  the  place,  or  places,  where  the  redemp- 
tion of  the  notes  is  made.  The  banks  are  required  to  keep  at  these 
points  a reserve  of  twenty-five  per  cent. ; the  Government  will  have  to 
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keep  a much  larger  snm,  to  insure  that  promptness  in  conversion,  which 
is  rendered  easier  to  the  banks  from  the  nature  of  their  business.  Let 
this  reserve  be  one-third  or  one-half,  and  one-third  or  one-half  of  the 
supposed  public  economy  instantly  disappears.  The  question  is  no 
longer  one  of  saving  eighteen  millions,  but  is  reduced  to  a question  of 
ten  or  twelve  millions.  Now  the  loss  of  direct  and  indirect  taxes  and 
revenue  from  the  banks  will  bo  much  greater  than  this,  as  we  shall  inci- 
dentally show  hereafter. 

The  question  for  the  country  to  consider  is,  whether  the  contract  with 
the  banks  for  the  enjoyment  of  the  circulation  is  a reasonable  one.  Do 
they  receive  more  than. a fair  equivalent  for  their  services  and  taxes,  and 
are  they  better  paid  than  banks  have  hitherto  been  paid  in  this  country, 
or  than  they  are  now  paid  abfoad  ? Without  going  into  the  proofs  in 
detail,  we  may  safely  assert,  that  the  conditions  on  which  the  right  of 
circulation  is  now  enjoyed,  are  far  less  favorable  than  those  on  which  it 
was  accorded  to  the  Slate  banks.  The  conditions  of  security  are  more 
onerous,  and  the  taxes  paid  are  much  higher.  Each  bank  officer  can 
demonstrate’  this  from  the  experience  of  his  own  State.  But  there  is  a 
fairer  test  to  be  applied  in  the  contract  between  the  Bank  of  England 
and  the  Government  of  Great  Britain,  and  we  have  been  at  some  pains 
to  reduce  to  figures  the  profits  of  that  institution,  and  to  compare  them, 
and  the  sources  from  which  they  are  derived,  with  the  profits  and 
sources  of  profit  of  our  National  banks. 

Comparative  Profits  derived  hy  the  National  Banks  and  the  Bank  of 
England  from  Circulation  and  Public  Deposits, 

We  will  therefore  give  the  results  of  the  business  of  the  Bank  of 
England  for  the  year  1865,  and  compare  them  with  the  results  of  our 
own  banking  business  for  the  year  1867.  We  have  selected  I860  for 
the  English  statement,  because  it  was  a year  of  prosperous  business, 
though  the  rate  of  interest  was  lower  than  in  1864,  when  the  average  was 
seven  per  cent.,  till  then  an  unheard  of  rate  for  a whole  year  in  England: 
1866  was  the  year  of  the  panic,  when  money  ruled  at  ten  per  cent,  in 
Lombard  Street  during  the  three  months  that  the  Bank  Act  was  sus- 
pended ; 1867,  on  the  other  hand,  has  been  a year  of  unprecedented 
cheapness,  with  the  rate  of  interest  hardly  higher  than  two  per  cent. 
But  in  1866,  the  exact  average  of  the  year  was  four-and-a-balf  per  cent, 
which  is  a fair  English  average. 
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Profits  derived  by  the  Dank  of  England^  from  t)ie  Circulation  and  Public 


Bepedts  during  the  year  1865  : 

Government  debt,*  (for  which  it  has  the  use  of  an  equal 

amount  of  circulation,  £15,000,000)  at  3 percent £450,000 

Public  deposits  (weekly  average)  £6,700,000  at  pr  cent.  301,500 
Seven-day  bills,  £500,000  at  4J  per  cent 22,500 

£ 774,000 

Deduct  allowance  to  Government,  which  is  in  lien  of  ail  taxes  1 95,078 

Net  profits  from  Circulation  and  Public  Deposits £578,922 

Total  profits,  6 mos.,  ending  Aug.  31,  1865,  as  per  report  704,269 

Do.  6 mos.  ending  Feb.  28,  1866  “ “ 769,493 


£ 1,473,762  • 

Net  profit  from  Public  Business 578,922 

“ “ private  “ 894,840 


£ 1,473,702 

Capital  and  Surplus  (Rest),  £18,328,794. 

Rate  of  total  profit  on  do.,  8.04  per  cent. 

“ on  use  of  Circulation  and  Public  Deposits,  3.58  per  cent. 

“ on  private  business,  4.^6  per  cent. 

Profits  derived  by  the  National  Banks  of  the  United  States  from  the 
Circulation  and  Public  Deposits  for  the  year  ending  October  1,  1867. 


Circulation,  $298,000,000  at  7 per  cent $20,860,000 

Public  deposits,  including  deposits  of  disbursing  ofiicers, 

$30,026,108,  at  7 per  cent 2,106,036 


$ 22,966,036 

From  which  deduct  the  following  taxes,  viz. : — 

On  Circulation,  1 per  cent.  $298,000,000 $2,980,000 

On  Deposits,  J of  1 per  cent,  on  $562,994,439 2,814,972 

On  Capital  not  invested  in  U.  S.  bonds 400,000 

Licenses,  $2  a M.  on  $419,205,196  capital 838,410 


* As  all  above  this  amount  is  secured  by  an  equal  amount  of  coin  and  bullion  in 
reserve,  it  yields  the  bank  no  revenue.  As  the  bank  lias  the  uso  of  a circulation 
equal  to  its  investment  in  public  stocks,  tbo  prolit  wliich  it  derives  from  the  biisi. 
ness,  is.  of  course,  the  intore.st  which  it  receives  on  those  stocks. 

45=’* 
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Average  Keserve  of  $172,108,888  loaned  to  Government 

without  interest  (20  pr.  ct.on  av.  cir,  and  dep.1')  at7  pr.ct.  12,053,822 
Annual  service  rendered  to  Government  as  fiscal  agent, 


estimated  by  Treasurer  U.  S.  at  not  less  than 1,000,000 

Total  taxes $ 20,089,204 

Xet  profit  derived  from  use  of  Circulation  and  Public 

Deposits $2,878,832 

Capital  and  Surplus,  say $490,000,000 


Profit  on  do.  derived  from  Circulation  and  Public  Deposits,  of  1 
per  cent. 

The  amount  of  total  profit  can  not  be  stated,  as  we ‘have  not  any 
return  which  shows  it ; but  the  amount  paid  for  tax  on  dividends  and 
additions  to  surplus,  indicates  an  average  earning  on  capital  of  about  ten 
per  cent.  This  is  a small  earning  for  America,  compared  with  that  of  the 
Bank  of  England,  and  still  smaller  when  compared  with  that  of  the  Bank 
of  France,  which  divides  an  average  of  20  per  cent;  and  in  general  it 
may  be  safely  asserted,  that  the  profits  on  banking  business  in  England 
and  France  are,  and  for  a long  time  have  been,  much  higher  than  in 
America.  But  whether  the  earnings  of  the  National  banks  be  greater  or 
less  in  the  aggregate,  we  have  stated  the  portion  derived  from  their  use 
of  the  circulation  and  the  public  deposits,  as  we  believe,  with  entire  ac- 
curacy; and  have  shown  that  they  constitute  but  a very  inconsiderable 
part  of  their  general  profits. 


The  Hazard  of  Closing  the  Country  Banks. 

Hut  to  view  this  question  in  the  light  of  such  a balance-sheet  of  profit 
and  loss  as  we  have  presented,  is  to  regard  it  in  its  narrowest  aspect. 
The  question  is  not  how  the  Government  can  derive  the  greatest  direct 
profit  from  the  circulation  of  $300,000,000  of  paper  money,  but  how  that 
circulation  can  be  furnished  to  the  people  with  the  greatest  advantage  to 
the  tax-payer,  and  the  best  ultimate  results  to  the  Treasury.  It  is  quite 
true  that  many  of  the  city  banks,  which  hold  large  deposits,  can  main- 
tain themselves,  as  they  have  formerly  done,  without  circulation,  because 
their  deposits  are  really  circulation  in  another  for.*n ; but  the  country 
banks — which  furnish  the  life-blood  of  our  productive  business — our  man- 
ufactures, our  agriculture,  and  our  mining — jnust,  in  order  to  live,  derive 

* Tlie  sum  stated,  is  the  required  reserve.  T.io  ac*:nal  averng?  reserve  of  legs'- 
tender  notes  and  specie,  was  S185,2:h,130. 
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tliat  profit  from  their  circulation,  which  their  city  correspondents  gain 
from  deposits  without  interest.  Witliont  the  great  loan  fund  furnished 
by  the  country  banks,  the  manufacturers,  farmers,  and  miners  of  the  inte- 
rior, could  not  carry  on  their  business  without  greatly  increased  expense, 
and  with  profits  reduced  in  like  proportion ; and  upon  their  profits  de- 
pends, their  ability  to  pay  taxes.  Whenever  the  taxes  which  a nation 
imposes  exceed  its  current  savings,  and  trench  upon  its  capital,  the  period 
of  its  decadence  has  arrived.  That  a large  proportion  of  the  country 
banks  must  be  wound  up,  if  the  privilege  of  their  circulation  is  withdrawn, 
no  practical  country  banker  can  for  a moment  doubt ; and  that  such  an 
event  would  be  followed  by  a prostration  of  business,  which  would  place 
the  finances  and  the  credit  of  the  nation  in  great  peril,  is  equally  beyond  a 
question.  No  country  of  Europe  has  ever  endured  such  a financial  revo- 
lution, and  the  United  States  are  not  now  in  a condition  to  hazard  so 


perilous  an  experiment. 
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Quarterly  Abstract  of  the 

condition  of  the  National  Bunks  on 

the  of 

January^  18G7,  July^ 

1867,  October,  1867,  and  January, 

1808. 

Liabilities. 

Jan.^  1S67. 

July,  1767. 

Oct.,  1867. 

Jan.,  1SG9. 

Capital  stock  paid  in 

....  $419,779,739 

. $418,126,148 

$419,973,415 

$419,^45,790 

Suridusfund. 

....  69,907,222 

. 68,229,585 

66,695,587 

70,577,941 

Profits 

. . . 26,SS7,824 

. 80,586,671 

83,592,082 

31,321,916 

National  bank  notes  oulstandln*;. . 

....  291,098,294 

. 291,491,038 

203,808,881 

298,998,869 

State  bank  noU*s  outstanding: 

6,961,499 

4,622,505 

4,092,158 

3,792.013 

Individual  deposits 

....  555,179,994 

. 527,882,950 

587,922,576 

531,600,102 

United  States  deposits 

....  27,225,663 

. 29.764,090 

28,078,316 

24,200,955 

Deposits  of  disbursing  otticers 

2,275,385 

8,407,608 

4,687,265 

3,182,717 

Due  to  National  banks 

....  92,7^^561 

. 89,817,633 

,9ail  1,240 

98,135,142 

Due  to  other  banks  and  bankers  . . 

....  24.322,614 

. 22,60S,9M 

19,644,940 

21,867,648 

Totals 

....  1,506,488,245 

$ 1,491,883,582 

$ 1,496,552,355 

$ 1,498,423,093 

Be  sources. 

Jan.,  1867. 

July,  1867. 

Oct.,  1S67. 

Jan.,  ISGS. 

Loans  and  discounts 

....  1 608,41 1,»02 

. $5>8,100,704 

$609,608,095 

$616,165,073 

Ileal  estate,  furniture,  &c 

...  18,861,138 

. 18,755.024 

20,637,012 

21,0(f7,5G5 

Kxpense  account 

2,795,322 

8.217,748 

5.295,738 

2.963,786 

Premiums 

2,852.945 

8,881,247 

2,758,754 

2,458,825 

Cash  Items 

....  101,880,984 

. 128,255,(574 

134.550,949 

109,359,885 

Duo  from  National  banks 

....  92,492,456 

. 92,3s7,906 

95.212,308 

99,280,495 

Due  from  other  banks 

....  12.981,445 

0,603,442 

8,3>6,600 

8.438,624 

IT.  8.  bonds  for  circulation 

....  8;i9,l  80,700 

. 338,855,250 

:i38, 540,1 50 

3:58,627,200 

IT.  S.  bonds  for  deposit 

. 38,302,750 

3%2 11,450 

87.265.750 

U.  S.  bonds  for  investment. 

....  SS.940,000 

. 45.639,300 

42.178,150 

44,135.350 

Other  stocks,  bonds,  and  mortgage 

8....  15,075.738 

. 21,452.040 

21,375,404 

19,356,172 

Notes  of  National  bonks 

....  20,381,726 

. 16.120,898 

11.S3n.056 

16,648,6m 

Notes  of  other  banks. . 

531,264 

33:5,209 

261,269 

Specie  on  hand 

....  16,634,972 

9.602,073 

10,253,1 15 

18,0:54,520 

I.,egal -tender  notes 

....  tl >6,511,927 

. 102,481,347 

1(M),51 1,925 

116.145,995 

Comi»ound-interest  notes 

. 75,456,915 

56,86fi.440 

t4S.214,4SO 

Totals 

..  . 1,506,448,245 

$ 1,491,4533,582 

$ 1,496,552,355 

$ 1,498.423,993 

+ IncliuHn^  ut'W  three  per  cent,  certifleutes. 


Digitized  by  c^ooQie 


♦710 


Dail'j  1‘rice  of  (jrolJ. 


IMaicli, 


THE  DAILY  PRICE  OF  GOLD  AT  NEW  YORK. 


C«>ntlnitecl  from  page  C74,  February  No. 


Premium. 

ISCT. 

Premium. 

18C7-S. 

Premium. 

2 

..36i 

37| 

. . Dec. 

30. . 

. .33* 

(dj 

34  ..Jau.  27.. 

..403 

4U 

3. 

37  i 

31.. 

. .33* 

(O) 

33|  .. 

28. 

. .41 

(w 

4l| 

4. 

. .37 

(iO 

37f 

. . Jau. 

1. . 

. . Holiday. 

29.. 

.All 

C^: 

41* 

5.. 

. .36], 

(ff 

37f 

2. . 

.♦33j 

(iV 

33^  .. 

30. 

..40* 

41 

G. 

...37^ 

C<^ 

37|* 

3. . 

. .33* 

(rt' 

34  . 

31 .. 

..40* 

401 

7.. 

..3Gf 

37| 

4.. 

. .33* 

(^^ 

34*  ..Fob.  1 . 

..40* 

40J 

9. 

. .36^ 

37  i. 

6.. 

..34f 

354  . . 

3.. 

..40* 

41* 

10.. 

..35i 

36^ 

7. . 

. .35* 

37*  .. 

4. 

..41* 

4U 

11.. 

..34| 

35^ 

8.. 

..36* 

(<« 

:n#  .. 

5.. 

..403 

@ 

41{ 

12. 

.♦33 

34J 

9.. 

...35| 

@ 

36f  .. 

6. 

..44 

42 

13. 

,.33i 

@ 

34 

10.. 

..37 

37*  . . 

7., 

..41} 

42} 

14. 

. .33i 

34* 

11.. 

..37J 

@ 

38*  . . 

8.. 

. .42 

42} 

16.. 

.33^ 

@ 

34^ 

13.  . 

. .38J 

40*  .. 

10.. 

..42} 

@•43} 

17.. 

..33| 

@ 

35 

14.. 

.40*  @ 

12i*  .. 

11.. 

..44 

41^ 

18. . 

..33* 

34i 

15.. 

. .38* 

40*  .. 

12. 

..44 

41} 

19. . 

. .33* 

34i 

16.. 

..39* 

40i  .. 

13. 

..40t 

@ 

42* 

20.. 

..33f 

(Sp 

34i 

17.. 

..38* 

39*  .. 

14. 

.*39} 

40^ 

21. . 

. 33i 

(<5 

335 

18.. 

..38* 

38*  . . 

15.. 

..40J 

44 

23. . 

..33 

@ 

33i 

20.. 

..38* 

39|  .. 

17.. 

. .40} 

41} 

24., 

..33f 

@ 

33* 

21.. 

. .38f 

39*  . . 

18.. 

..40} 

41* 

25. . 

. . Cliristmas. 

22. . 

..39 

39*  . . 

19.. 

..40} 

40* 

26. . 

. .3.3f 

34i 

23. . 

. .39^ 

40*  . . 

20.. 

..40 

404 

27.. 

...33f 

34* 

24.. 

. .40 

(iC 

40*  . . 

21.. 

. .40} 

@ 

40* 

28.  . 

..33| 

3« 

25. . 

..39f 

40*  . . 

22 . . 

. . Holiday. 

* Lowest  auU  highest  of  tlic  month. 


M O N T H L Y 


P U E M 1 U M OX  G O L D A T NEW  YORK,  1 8 G 2 TO  1 8 G T . 


Date.  1S62.  1SG3.  1SG4.  1SG5.  ISGC.  15C7. 

January — 5 ..  .84  @ 60J  ..  (5^  60  ..  97j  $7.  134*  ..  86J(gi44i  ..  82  @ ST J 

February 2i  (gi  4i  ..  &3  @72*  ..  57*  (g^  61  ..  OCf  (j^  HGf  ..  ® 40*  ..  85^(8*404 

March H 24  ..  89  ((b71*  ..  fiO  ^ 69*  ..  4.si  (g>  101  ..  25  ^364  ..  88|(g,40* 

April 14©  2*  . 46  © 59  ..  66*  © 87  ..  44  © 60  ..  25  © 29*  . 22*  ©311 

May 2*©  4*  ..  484  ©55  ••  68  © 90  ..  28J  © 45J  ..  25*  © 414  ••  S44©885 

June 34©  94  ..  40*  © 48*  ..  89  ©151  ..  35*©  47*  ..  87*  © 67*  . C6|©88* 

July 9 ©20i  ..  284©45  ..  122  © 185  . . 88  © 46*  . . 4T  © 55*  ..  .87|©40| 

August 124©  16*  ..  224  ©29*  ••  1314  ©162  ••  -4^^  ••  46*  © 52*  ..  89*©42| 

September...  164  © 24  ..  27  © 48*  ..  85  @ 155  ..  42S  © 45  ..  48*  ©47*  ..  40*  ©46| 

October 22  ©37  ..  40J©56*  ..  89  © 129  . . 44  © 49  . . 45*  © 54*  . . 40*  © 45* 

November...  29  ©38*  ..  48  © 54  ..  109  ©160  ..  47>4  © 4M  ..  374  © -IS*  ••  374©i41* 

December  . . ,30  © 84  . . 47  © 5.’*  . . Ill  © 144  . . 444[©  46*  ..  31*  ©411  ..  ©87* 


Digitized  by  v^ooQle 


.♦717 


1808,]  Coniapoudcnce  oj  the  Bunkers'  Mayazlne. 


COUKESPONDKNCE  OF  THE 


BANKERS’  MAGAZINE. 


PAPER  AND  COIN  IN  ENGLAND  AND  FRANck 


National  Bank, 

1’lulishek  Bankers’  Magazine: — 


Ouio, 

November  30,  1807. 


Dear  Sir — Will  you  have  the  kindness,  if  the  data  is  convenient  at 
hand,  to  inform  me  as  to  the  amount  of  paper  currency  of  Great  Britain, 
amount  of  coin  in  circulation  in,  and  the  same  of  France. 

» Yours,  Cashier. 


The  Bank  of  England  reported  in  November,  1807,  a net  circulation 
of  £24,780,000  coin,  and  bullion  £*22,000,000. 

The  circulation  of  the  Provincial  banks  of  Great  Britain  is  about 
£15,300,000,  and  their  coin  and  bullion  about  £3,000,000,  making 
together,  for  Croat  Britain  and  Ireland,  a paper  circulation  of  £40,000,- 
000,  and  coin  and  bullion,  £25,000,000. 

The  Bank  of  France,  in  November,  1807,  reported  a circulation  of 
1,160,000,000  francs,  equivalent  to  about  $225,000,000,  or  £43,000,000, 
with  coin  and  bullion  on  hand,  945,000,000  francs,  or  about  $180,000,- 
000,  or  £35,000,000.  * i 

Reducing  this  to  a tabular  form  it  presents  the  following  results: — 


circulation. 


Bank  of  England  (net). 
Country  Banks 

...  £ 2 i,  TOO, 000  

15,:{00,000  

J 115,000,000 
75,000,000 

Bank  of  France 

£40,000,000  

..  .Is.  1,1 00, 000, 000  

Ij!  194,000,000 
220,000,000 

Total 

$414,000,000 

Bank  of  England 

Country  Banks 

COIN  AND  BULLION. 

...  £19,400,000  

13,000,000  

$ 74,700,000 
1 1,500,000 

Bank  of  France 

£ 22,400,000  

. . fs.  945,000,000  

$ 89,200,000 
180,000,000 

Total $209,200,000 
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[March, 


THE  LAW  OF  BILLS  AND  NOTES. 


A Treatise  of  the  Law  of  Bills  of  Exchange^  Promissory  Notes^  Bank  Notes, 
and  Checks:  by  Sir  John  Barnard  Byles,  Queen's  Sergeant,  now 
one  of  the  Judges  of  her  Majestifs  Court  of  Common  Pleas,  Fifth 
American,  from  the  ninth  London  edition,  with  notes  illustrating  the 
law  and  practice  in  the  United  States,  by  George  Siiarswood.  One 
volume  octavo,  jyp,  1Q0,2>rice  $C.50. 

This  work  is  higlily  appreciated  by  the  legal  profession.  The  new 
edition  will  be  acceptable  to  bankers  and  inefthants,  also  as  a valuable 
treatise  on  the  law  of  commercial  paper.  The  author  divides  bis  work 
into  thirty-six  chapters,  viz. : — 

1 — General  observations  on  a bill  of  exchange  ; 2 — of  a promissory  note ; 
3 — of  a check  on  a banker ; 4 — of  an  i o u ; 5 — of  th*e  capacity  of  con- 
tracting parties  to  a bill  or  note  ; 6 — of  the  form  of  bills  of  exchange  and 
promissory  notes;  7 — of  ambiguous,  conditional,  and  otherwise  irregular 
instruments?  8— of  agreement  intended  to  control  the  operation  of  bills 
or  notes ; 9 — of  the  stamp ; 10 — of  the  consideration  ; 11 — of  the  trans- 
fer of  bills  or  notes;  12— of  the  presentment  for  acceptance;  13— of 
acceptance ; L4 — of  presentment  for  payment ; 1 5 — of  payment ; 16 — of 
satisfaction,  extinguishment,  and  suspension  ; l7 — of  release  ; 18 — of  the 
law  of  principal  and  surety  in  its  application  to  bills  and  notes;  19— of 
protest  and  noting;  20 — of  acceptance,  supra  protest,  or  for  honor;  21 
— of  payment,  supra  protest,  or  for  honor  ; 22 — of  notice  of  dishonor ; 
23 — of  interest;  24 — of  the  alteration  of  a bill  or  note  ; 25 — of  forgery 
of  bills  or  notes ; 26— of  the  statute  of  limitations  in  its  application  to 
bills  and  notes  ; 27 — of  the  law  of  set-off  and  mutual  credit  in  relation 
to  bills  and  notes  ; 28 — of  a lost  bill  or  note  ; 29 — how  far  a bill  or  note 
is  considered  as  payment;  30 — of  sets,  parts,  and  copies  of  bills;  31 — of 
foreign  bills  and  notes;  32 — of  the  effect  of  foreign  law  relating  to  bills 
of  exchange  and  promissory  notes  ; 33— of  the  remedy  by  action  on  a 
bill ; 34 — of  the  pleadings  in  action  on  bills  and  notes  ; 35 — evidence  ; 
36 — of  the  bankruptcy  of  parties  to  a bill  or  note. 

These  headings  will  sufficiently  indicate  to  the  reader  the  comprehen- 
siveness of  the  work  by  Judge  Byles,  whose  labors  and  researches  are 
made  more  acceptable  to  the  American  reader  by  the  notes  added  by 
Judge  Siiarswood,  who  has  been  recently  elected  to  the  Supreme  Bench 
of  the  State  of  Pennsylvania.  The  preliminary  history  of  commercial 
paper  is  as  follows  : — 

There  is  no  vestige  of  the  existence  of  bills  of  exchange  among  the 
ancients,  and  the  precise  period  of  their  introduction  is  somewhat  con- 
troverted. It  is,  however,  certain  that  they  were  in  use  hi  the  fourteenth 
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century.  Indeed,  they  are  nientioncd  as  “ letters  of  exchange  ” in  the 
English  statute  book  (3  Rich.  II.,  c.  3)  as  early  as  the  year  1379  ; though 
we  find  in  our  English  reports  no  decision  relating  to  them  earlier  than 
the  reign  of  James  the  h'irst. 

It  is  probable  that  a hill  of  exchange  was,  in  its  original,  nothing  more 
that  a letter  of  credit  from  a merchant  in  one  country,  to  his  debtor,  a 
merchant,  in  auotlier ; requesting  him  to  pay  the  debt  to  a third  person, 
who  carried  the  lettci-,  and  happened  to  be  traveling  to  the  place  where 
the  debtor  resided.  It  was  discovered  by  experience,  that  this  mode  of 
making  payments  was  extremely  convenient  to  all  parties: — to  the  credi- 
tor, for  he  could  thus  receive  his  debt  without  trouble,  risk,  or  expense 
to  the  debtor,  for  the  facility  of  payment  was  an  equal  accommodation 
to  him,  and  perhaps  drew  after  it  facility  of  credit — to  the  bearer  of  the 
letter,  who  found  himself  in  funds  in  a foreign  country,  without  the 
danger  and  incumbrance  of  carrying  specie.  At  first,  perhaps,  the  let- 
ter contained  many  other  things  besides  the  order  to  give  credit.  But 
it  was  found  that  the  original  bearer  might  often,  with  advantage,  trans- 
fer it  to  another.  The  letter  was  then  disinenmbered  of  all  other  matter ; 
it  was  open,  and  not  sealed,  and  the  paper  on  which  it  was  written  grad- 
ually shrank  to  the  slip  now  in  use.  The  assignee  was,  perhaps,  desirous 
to  know  beforehand  whether  the  party  to  whom  it  was  addressed,  would 
pay  it,  and  sometimes  showed  it  to  him  for  that  purpose;  his  promise  to 
pay  was  the  origin  of  acceptances.  These  letters  or  bills,  the  represent- 
atives of  debts  due  in  a foreign  country,  were  sometimes  more,  some- 
times less,  in  demand ; they  became,  by  degrees,  articles  of  traffic ; and 
the  present  complicated  and  abstruse  practice  and  theory  of  exchange 
was  gradually  formed. 

Upon  their  introduction  into  England,  other  conveniences,  as  great  as 
in  international  transactions,  were  found  to  attend  them.  They  offered 
an  easy  and  most  effectual  expedient  for  eluding  the  stubborn  rule  of  the 
common  law;  that  a debt  is  not  assignable;  furnishing  the  assignee  with 
an  assignment  binding  on  the  original  creditor  capable  of  being  ratified 
by  the  debtor,  perhaps  guaranteed  by  a series  of  responsible  sureties,  and 
assignable  still  further,  ad  infinitum.  Not  only  did  these  simple  instni- 
ments  transfer  value  from  place  to  place,  at  home  or  abroad,  and  balance 
the  account  of  distant  cities  without  the  transmission  of  money  ; not  only 
did  they  assign  debts  in  the  most  convenient,  extensive,  and  effectual 
manner,  but  the  value  of  a debt  was  improved  by  being  authenticated  in 
a bill  of  exchange,  for  it  was  thus  reduced  to  a certain  amount,  which  the 
debtor,  having  accepted,  could  not  afterwards  unsettle;  evidence  of  the 
original  demand  was  rendered  unnecessary,  and  the  bill  oftered  a plainer 
and  more  indisputable  title  to  the  whole  debt.  A creditor,  too,  by 
assigning  to  a man  of  property  a bill  at  long  date,  given  him  by  his 
debtor,  could  obtain,  for  a trifling  discount,  his  money  in  advance. 
Credit  to  the  buyer  was  thus  rendered  consistent  with  ready  money  to 
the  seller,  and  the  reconciliation  of  the  apparent  inconsistency  was 
brought  about  by  a further  benefit  to  a third  person,  for  it  was  effected 
by  advantageously  employing  the  surplus  and  idle  funds  of  the  capitalist. 
At  the  first  introduction  of  bills  of  exchange,  however,  the  English  courts 
of  law  regardeil  them  with  a jealous  and  evil  eye,  allowing  them  only  be* 
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tween  merchants;  hut  tlieir  obvious  advanlaijes  soon  compelled  the 
jndtjes  to  sanction  their  use  by  all  persons;  and  of  late  years  the  policy 
of  the  liench  has  been  industriously  to  remove  every  impediment  and 
add  all  possible  facilities  to  these  wheels  of  the  commercial  system. 

The  advantages  of  a bill  of  exchange  in  reducing  a debt  to  a certainty, 
curtailing  the  evidence  necessary  to  enforce  payment,  and  affording  the 
means  of  procuring  ready  money  by  discount,  often  induced  creditors  to 
draw  a bill  for  the  sake  of  acceptance;  though  there  might  be  no  inten- 
tion of  transferring  the  debt.  Sych  a transaction  pointed  out  the  way  to 
a shorter  inode  of  effecting  the  same  purpose. by  means  of  a promissory 
note.  Promissory  notes  soon  circulated  like  bills  of  exchange,  and  be- 
came as  common  as  bills  themselves.  Notes  for  small  sums,  payable  to 
bearer  on  demand,  w'cre  found  to  answer  most  purposes  of  the  ordinary 
circulating  medium,  and  have  at  length,  in  all  civilized  countries,  sup- 
planted a great  portion  of  the  gold  and  silver  previously  in  circulation. 
Great,  however,  as  was  the  saving,  and  numerous  the  advantages  arising 
from  the  substitution,  it  was  discovered  by  experience  that  the  dangers 
and  inconveniences  of  an  unlimited  issue  of  paper  money  were  at  least  as 
great.  The  Legislature  has,  therefore,  found  it  necessary  to  place  the 
issue  of  negotiable  notes  for  small  sums  under  the  restrictions  which  will 
be  pointed  out  in  this  work;  and  experience  has  proved  that  the  only 
mode  of  preserving  paper  money  on  a level  wdth  gold,  is  to  compel  the 
utterers  to  exchange  it  for  gold,  at  the  option  of  the  holder.  And  per- 
adventurc,  even  then,  unless  the  State  control  the  issue  of  paper  on  prin- 
ciples controverted  and  imperfectly  understood  at  present,  the  value  of  the 
whole  circulating  medium  may  decline  together,  as  compared  with  other 
commodities  or  the  currency  of  foreign  countries,  and  the  consequent  ten- 
dency of  the  precious  metals  to  leave  the  kingdom  may,  by  narrowing  the 
basis  of  the  currency,  endanger  thje  whole  superstructure. 

During  the  suspension  of  cash  payments  and  the  circulation  of  one- 
pound  notes,  nearly  every  payment  in  this  country  was  made  in  paper. 
And  some  idea  may  be  formed  of  the  immense  amount  of  property  now 
afloat  in  bills  and  notes,  when  it  is  considered  that  all  payments  for  our 
immense  exports  and  imports,  almost  every  remittance  to  and  from  every 
quarter  of  the  world,  nearly  every  payment  of  large  amount  between  dis- 
tant places  in  the  kingdom,  and  a large  proportion  of  payments  in  the 
same  place,  arc  made  through  the  intervention  of  bills;  not  to  mention 
the  amount  of  common  promissory  notes,  at  long  and  short  dates,  the 
notes  of  the  Bank  of  England  and  country  banks,  and  the  universal  and 
daily  increasing  use  of  checks.  It  will  not,  perhaps,  be  an  unreasonable 
inference  that  the  bills  and  notes  of  all  kinds  issued  and  circulated  in  the 
United  Kingdom  in  the  space  of  a single  year  amount  to  many  hundred 
millions. 

Simple  as  the  use  of  a bill  or  note  may  appear,  the  rights  and  liabilities  of 
the  different  parties  to  these  instruments  have  given  rise  to  an  infinity  of 
legal  questions  and  multitudes  of  decisions — a striking  proof  of  what  the 
experience  of  all  ages  had  filrcady  made  abundantly  manifest — that  law  is, 
in  its  own  nature,  necessarily  voluminous;  that  its  complexity  and  bulk 
constitute  the  ])rice  that  must  be  paid  for  the  reign  of  certainty,  order. 
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and  uniformity ; and  that  any  attempt  to  regulate  multiform  combina- 
tions of  circumstances,  by  a few  general  rules,  however  skillfully  constructed, 
must  be  abortive. 

In  Franck  this  subject  has  been  briefly  but  luminously  treated,  first  by 
Dupuy  dk  la  Serra,  in  a little  book  entitled  “L’Art  des  Lettres  de 
Change,”  and  afterward  by  Pothikr,  whose  work,  as  well  as  his  other 
performances,  and  in  particular  the  Trait6  des  Obligations,  evinces  a pro- 
found acquaintance  with  the  principles  of  jurisprudence,  and  extraordi- 
nary acumen  and  sagacity  in  their  applications— the  result  of  the  labori- 
ous exercise  of  his  talents  on  the  Roman  law.  There  can  not  be  a greater 
proof  of  the  surpassing  merit  of  bis  works  than  that,  after  the  lapse  of 
more  than  half  a century,  and  a stupendous  revolution  in  all  the  insti- 
tutions of  his  country,  many  parts  of  his  writings  have  been  incorpo- 
rated, word  for  word,  in  the  new  Code  of  France.  The  “ Traite  du 
Contrat  de  Change’'^  is  often  cited  in  the  English  courts  of  law.  “The 
authority  of  Pothikr”  fsays  the  present  learned  Chief-Justice  of  the  Com- 
mon Pleas),  “ is  as  hign  as  can  be  had  next  to  the  decision  of  a court  of 
justice  in  this  country  ; his  writings  are  considered  by  Sir  William  Jones 
as  equal  in  point  of  luminous  method,  apposite  examples,  and  a clear, 
manly  style,  to  the  works  of  Littleton  on  the  laws  of  England.” 

In  England,  the  growth  of  the  law  on  bills  and  notes  has  been  almost 
proportionate  to  the  increase  of  those  instruments;  insomuch  that  within 
the  last  sixty  years  the  reported  decisions  upon  them,  in  law,  equity, 
and  bankruptcy,  would  fill  many  volumes.  Numerous  have  been  the  at- 
tempts to  reduce  mass  of  authorities  to  the  shape  of  a regular  treatise; 
but  amongst  all  these,  two  only  are  now  in  common  use  in  the  profession, 
the  treatise  of  Mr.  Chitty  and  the  summary  of  Mr.  Justice  Bayley. 
The  work  of  the  learned  Judge  is  written  with  the  greatest  circum- 
spection ; but  it  is  now  out  of  print,  and  the  latest  edition  some  years 
old. 

Mr.  Chitty’s  treatise  is  a laborious  and  full  collection  of  almost  all  the 
cases,  by  an  eminent  counsel,  the  extent  of  whose  legal  acquirements,  and 
the  readiness  of  their  application,  can  only  be  appreciated  by  those  who 
have  been  in  the  habit  of  personal  intercourse  with  him.  But  the  size 
of  the  book  is  an  objection  with  many,  and  a cloud  of  authorities  will 
sometimes  obscure  the  most  luminous  arrangement. 

This  little  work  does  not  aspire  to  compete  with  either  of  the  above 
learned  performances,  but  merely  to  supply  a want,  felt  by  many,  of  a 
plain  and  brief  summary  of  the  principal  practical  points  relating  to  bills 
and  notes,  supported  by  a reference  to  the  leading  or  latest  authorities. 
In  many  cases  the  reader  will,  however,  find  the  law  laid  down  in  the 
very  words  of  the  judgment,  a plan  which  the  author  has  been  induced  to 
adopt,  partly  because  he  distrusted  his  own  ability  to  enunciate,  on  so 
complicated  a subject,  a general  rule,  neither  too  narrow  nor  too  wide,  be- 
set, as  almost  all  such  general  rules  are  now,  with  numerous  qualifications 
and  exceptions.  No  pains  have  been  spared  to  render  the  subject  intel- 
ligible. How  far  the  book  is  likely  to  be  useful  in  practice,  it  is  for 
others  to  determine. 

40 
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Description  of  a Bill  of  Exchange  and  Promissory  Note. 

The  American  editor  enters  into  a critical  analysis  of  the  features  or 
elements  of  commercial  paper,  as  established  by  onr  courts.  He  says : 
— bill  of  exchange  or  promissory  note  either  of  a debtor  or  any  other 
person,  is  not  payment  of  a precedent  debt,  unless  it  be  so  expressly 
agreed.  Tobey  ▼.  Barber,  5 Johnson’s  Reports,  68 ; McGinn  r.  Holmes, 
2 Watts,  121 ; Weakly  ▼.  Bell,  9 Watts,  280;  Johnson  r.  Weed,  9 
Johnson,  810 ; Hi^ns  v.  Packard,  2 Hall,  647 ; Coxe  v.  Hunkinson, 
Coxe,  85 ; Bill  v.  Porter,  9 Conn.  23 ; Sheeby  v.  Mandoville,  6 Cranch, 
263 ; Chastain  ▼.  Johnson,  2 Bailey,  674 ; Porter  v.  Talcott,  1 Cowen, 
369;  Ayres  ▼.  Vanlieu,  2 Southard,  765;  Sneed  v.  Wiester,  2 A.  K 
Marshall,  277  ; Davidson  v.  Bridgeport,  8 Conn.  472  ; Gardner  v.  Gk>r- 
ham,  1 Doud.  607  ; Weed  v.  Snow,  3 McLean,  265 ; Hays  v.  Stone,  7 
Hill,  128;  Kelsey  v.  Rosborough,  2 Richardson,  241;  Steamboat  v. 
Hammond,  9 Missouri,  69 ; Elwood  v.  Deifendorf,  6 Barb.  S.  C.  398. 
In  some  States,  however,  the  rule  established  is  that  such  a bill  or  note 
is  primd facie  payment,  unless  the  contrary  appears.  Reed  v.  Upton,  10 
Pick.  622  ; Jones  v.  Kennedy,  11  Ibid.  125;  Wood  v,  Bodwell,  12  Ibid. 
268  ; Hutchins  v.  Olcutt,  4 Vermont,  565 ; Trotter  v.  Crockett,  2 Porter, 
401 ; Iluse  v.  Alexander,  2 Metcalf,  157 ; French  v.  Price,  24  Pick.  13. 
It  is  a question  of  fact,  however,  for  the  jury  to  determine  in  all  cases  the 
quo  animo  with  which  the  securiW  was  given  and  accepted.  Hart  v. 
Boiler,  15  Serg.  ds  Rawle,  162;  Bullen  v.  McGillcuddy,  2 Dana,  91; 
Gardner  v.  Gorham,  1 Dougl.  607.” 

A bill  of  exchange  indorsed  by  the  defendant  in  the  suit  for  the 
accommodation  of  the  drawer,  and  subsequently  by  the  plaintiffs  for  the 
same  purpose,  was  discounted  at  the  instance  of  the  draweCj  and  not  be- 
ing paid  by  Aim,  was  taken  up  by  the  plaintiffs^  due  notice  being  given 
to  the  defendants  as  first  indorser.  Subsequently,  in  order  to  reimburse 
the  amount  paid  by  the  plaintiffs,  a notCy  drawn  by  plaintiffs,  was  in- 
dorsed by  the  defendant,  was  discounted  by  a bank,  and  its  proceeds  re- 
mitted to  the  plaintiffs,  and  the  amount  was  credited  by  their  clerk  on 
their  books  to  the  bill,  on  account  of  the  drawer  of  it.  The  note  was 
taken  up  by  the  drawer.  The  act  of  the  clerk  was  disaffirmed  by  the 
plainti^  on  discovering  the  entry  in  their  books  ; it  was  held,  that  the 
discount  of  the  note  to  raise  money  to  take  up  the  bill  and  the  receipt  by 
the  plaintiffs  of  the  amount  of  the  note,  was  not  an  extinguishment  of  the 
liability  of  the  defendant  as  first  indorser  of  the  bill  of  exchange,  the  note 
not  being  paid  by  him,  but  taken  up  by  the  plaintifis,  there  being  no 
evidence  of  an  intention  on  the  part  of  the  plaintiffs  to  receive  the  note 
or  its  proceeds  in  satisfaction  of  the  bill  Olipbant  v.  Church,  19  Penn. 
State  Reports,  318. 

Where  a party,  holding  a contingent  note,  receives,  in  lieu  thereof,  a 
note  for  a smaller  sum,  payable  absolutely,  it  is  a good  accord  and  satis- 
faction. Winslow  V.  Hardin,  3 Dana,  543.  If  the  vendor  of  goods  re- 
ceived from  the  purchaser  the  note  of  a third  person  made  payable  to 
himself,  and  not  indorsed  or  guaranteed  by  the  purchaser,  such  note  will 
be  deemed  to  have  been  accepted  by  the  venaor  in  full  payment  and 
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satisfaction,  unless  the  contrary  bo  expressly  proved.  Whitbeck  y.  Van 
Nees,  11  Johns.  409.  If  a promissory  note  be  given  for  goods  sold,  the 
seller  can  not  recover  on  the  original  cause  of  action  without  producing 
the  note  or  accounting  for  its  loss.  Hays  v.  McClurg,  4 Watts,  452. 

Giving  the  creditor  a bank  check  is  not  payment.  Dennie  v.  Hart,  2 
Pick.  204;  People  v.  Howell,  4 Johns.  290 ; Patton  v.  Ash,  7 Serg. 
Rawle,  116;  Cromwell  v.  Lovett,  1 Hall,  56  ; Franklin  v.  Vanderpoel, 
Ibid.  78;  The  People  v.  Baker,  20  Wendell,  602.  In  .general,  payment 
in  counterfeit  notes  or  money  is  not  good.  Eagle  Bank  v.  Smith,  5 
Conn.  71 ; U.  S.  Bank  v.  Bank  of  Georgia,  10  Wheaton,  333 ; Markle  v. 
Hatfield,  2 Johns.  455 ; Thomas  v.  Todd,  6 Hill,  340 ; Anderson  v. 
Hawkins,  3 Hawks.  568 ; Ramsdale  v.  Horton,  3 Barr,  330. 

Payment  in  the  bills  of  an  insolvent  bank  is  not  a satisfaction  of  a 
debt,  although,  at  the  time  and  place  of  paymen^  the  bills  are  in  full 
credit  and  the  parties  are  wholly  ignorant  of  such  insolvency,  if  the  bank 
was  in  fact  insolvent.  Ontario  Bank  v.  Lightbody,  13  Wendell,  101 ; 
Wainwright  v.  Webster,  11  Vermont,  576;  Thomas  v.  Todd,  6 Hill, 
340;  Watson  V.  McLaren,  19  Wend.  557.  Contra.  Lowrey  v.  Murrell, 
2 Porter,  280 ; Bayard  v.Shunk,  1 Watts  ^ Serg.  92  ; Scruggs  v.  Gass, 
SYerger,  175. 

Accommodaiion  Paper. 

In  Courts  of  Law,  at  least,  the  acceptor,  in  all  cases  of  accommodation 
bills,  as  well  as  others,  is  considered  as  the  principal  debtor,  though  the 
holder,  at  the  time  of  making  the  agreement,  or  even  of  taking  the  bill, 
knew  the  acceptance  to  have  been  without  value.  The  American  cases 
quoted  are  as  follows  : — Walker  v.  Bank  of  Montgomery,  12  Sergeant 
Kawle,  382;  Lewis  v.  Hanchman,  2 Barr,  416 ; Bansborough  v.  Gray,  3 
Grattan,  356  ; Stiles  v.  Eastman,  1 Kelly,  205.  The  holder  for  value  of 
a bill  who  did  not  know  that  it  was  accommodation,  may  hold  all  parties 
according  to  their  legal  liabilities  on  the  face  of  the  paper,  and,  though  he 
may  subsequently  know  its  true  character,  he  may  release  the  drawer  and 
hold  the  acceptor.  Bank  v.  Rathbone,  2H  X’errnont,  19.  The  maker  of 
an  accommodation  note  is  liable  to  the  holder,  though  the  latter  knew  at 
the  time  it  was  made  that  it  was  for  the  accommodation  of  the  indorsee, 
and  giving  time  to  the  indorser  will  not  discharge  the  maker.  Yates  v. 
Donaldson,  5 Maryland,  389.  If  the  holder  with  knowledge  release  the 
drawer,  that  will  not  release  the  accommodation  acceptor.  Howard  Co. 
V.  Welchman,  6 Bosworth,  N.  Y.  Reports,  280.  Time  given  to  the  in- 
dorser of  a note,  or  a composition  accepted  from  him  by  the  holder  does 
not  discharge  the  maker ; yet  he  is  discharged  if  he  is  an  accommodation 
maker  to  the  extent  of  the  payments  made  by  the  payee  to  the  holder. 
Love  V.  Brown,  2 Wright,  307.  The  addition  of  the  word  **  surety 
after  the  name  of  one  of  the  makers  does  not  vary  his  liability  to  the 
holders.  Its  only  efifect  is  as  between  the  makers.  And  v.  Magruder,  10 
California,  282. 

If  two  persons  put  their  names  on  the  back  of  an  accommodation  note 
at  the  time  of  its  making,  for  the  benefit  of  a third  person,  as  between 
themselves,  they  are  co-sureties,  entitled  to  contribution  from  each  other. 
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Currie  v.  Fellows,  7 Foster,  366 ; Steckel  v.  Steckcl,  4 Casey  Penn.  Re- 
ports, 233.  The  mere  fact  that  a bill  was  drawn  and  indorsed  for  the 
accommodation  of  the  acceptor  docs  not  give  rise  to  the  relation  of  co- 
sureties between  the  drawer  and  indorser,  but  it  may  be  proved  by  parol 
evidence  that  such  was  the  understanding  and  agreement.  Dunn  v. 
Sparks,  7 Indiana,  490.  The  joint  indorsers  of  negotiable  paper,  who 
are  liable  as  co-prom issors,  have  no  right  of  subrogation  against  each 
other.  West  Branch  Bank  v.  Armstrong,  4 Wright  Penn.  Reports,  275. 
An  accommodation  acceptor  is  entitled  in  equity  to  be  subrogated  to  the 
holder’s  securities  against  the  drawer.  Bank  of  Toronto  v.  Hunter,  4 
Bosworth,  646.  When  one  guarantees  tlie  payment  of  a note,  on  which 
sureties  have  already  signed,  primd  facie  his  legal  relation  to  those  who 
have  signed  before  him  is  that  he  is  surety  for  them  jointly,  not  surety 
with  them.  Keith  v.  Goodwin,  31  Vermont,  268.  Successive  indorsers 
of  accommodation  paper  are  liable  to  each  other  in  succession  and  not  as 
joint  promissorsor  sureties.  M’Neilly  v.  Patchin,  23  Missouri,  40.  Giv- 
ing time  to  one  of  two  sureties  on  a promissory  note  does  not  discharge 
the  other.  Draper  v.  Wild,  13  Gray  Mass.  Reports,  580. 

Local  Law  of  Protest, 

The  American  editor  examines  fully  the  law  of  Demand  and  Protest, 
which  to  a Notary  and  Banker  should  be  borne  in  mind.  lie  says  “ De- 
mand and  Protest  must  be  made  according  to  the  place  where  the  bill  is 
made  payable.”  Sec  Ellis  v.  Commercial  Bank,  7 Howard’s  Miss. 
Reports,  294  ; Cartor  v.  Union  Bank,  7 Humphrey,  48  ; Grafton  Bank 
V.  Moore,  14  New  Hampshire,  142.  Where  the  drawee  of  a bill 
of  exchange  residing  in  New  York,  wrote  a letter  there  to  the  drawer, 
residing  in  Massachusetts,  accepting  the  bill  which  was  drawn  in  the  lat- 
ter Slate,  it  was  held  that  the  contract  of  acceptance  was  made  in  New 
York,  and  was  governed  by  the  law  of  that  State;  and  the  bill  must  be 
presented  there  to  the  acceptor  for  payment.  Worcester  Bank  v.  Wells, 
8 Metcalf,  107. 

Protest  is  nccessair  in  case  of  a foreign  bill,  in  order  to  charge  the 
drawer  or  indorser.  Payne  v.  Winn,  2 Bay,  376  ; Union  Bank  v.  Hyde, 
6 Wheaton,  672  ; Duncan  v.  Course,  1 Rep.  Const.  Ct.  100;  Read  v. 
The  Bank  of  Kentucky,  1 Monroe,  91 ; Carter  v.  Burleigh,  9 N.  Harap., 
658;  Nelson  V.  Fotterly,  7 Leigh,  173.  But  a protest  of  an  inland 
bill  is  unnecessary,  nnless,  as  in  some  States,  it  is  made  necessary  by 
statute  to  the  recovery  of  damages.  Union  Bank  v.  Hyde,  6 Wheaton, 
672  ; Miller  v.  Hackley,  6 Johnson,  375;  Payne  v.  Winn,  2 Bay,  376; 
Young  V.  Bryan,  6 Wheaton,  146  ; Taylor  v.  Bank  of  Illinois,  7 Monroe, 
679;  Bank  of  United  States  v.  Leathers,  10  B.  Monroe,  64;  Lawrence 
V.  Ralston,  3 Bibb,  102  ; Murray  v.  Clay  bom,  2 Ibid.  300;  McMarchey 
V.  Robinson,  10  Ohio,  496  ; Hubbard  v.  Troy,  2 Iredell,  134;  Bailey  v. 
Dozier,  6 Howard,  U.  S.  23  ; Smith  v.  Ralston,  1 Morris,  87  ; Turner  v. 
Greenwood,  4 English,  44.  It  is  not  necessary  to  protest  a promissory 
note.  Payne  v.  Winn,  2 Bay,  374  ; City  Bank  v.  Cutter,  3 Pick.  414 ; 
Young  V.  Bryan,  6 Wheaton,  146;  Smith  v.  Little,  10  N.  Harop.  526; 
Bay  V.  Church,  15  Conn.  15 ; Sussex  Bank  v.  Baldwin,  2 Harrison,  487 ; 
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Evans  v.  Gordon,  8 Porter,  142 ; Smith  v.  Gibbs,  2 Smedes  Marshall, 
479;  Platt  v.  Drake,  1 Dong.  296. 

A demand  of  payment  of  a note  may  be  made  by  a clerk  of  the  notary. 
Sussex  Bank  v.  Baldwin,  2 Harrison,  487.  The  notary  who  fills  up  ^and 
certifies  the  protest  must  present  the  bill  himself;  it  can  not  be  done  by 
an  agent.  Carmichael  v.  Pennsylvania  Bank,  4 Howard  Miss.  667  ; 
Sacrider  v.  Brown,  3 M’Lean,  481 ; Chenowith  v.  Chamberlain,  6 B. 
Monroe,  60;  Bank  of  Kentucky  v.  Garey,  Ibid.  626;  Carter  v.  Union 
Bank,  7 Humphrey,  648. 

A protest  is  properly  made  on  the  last  day  of  grace.  Battertons  v. 
Porter,  2 Litt.  388  ; Mills  v.  Ronse,  Ibid.  207 ; Ontario  Bank  v.  Petrie, 
3 Wendell,  456.  If  the  last  day  of  grace  be  Sundav,  protest  should  be 
made  on  Saturday.  Oflfiitt  v.  Stout,  4 J.  J.  Marsh.  332. 

When  a protest  for  non-acceptance  as  well  as  non-payment  is  necessary, 
sec  Brown  v.  Barry,  3 Dallas,  368 ; Clarke  v.  Russell,  Ibid.  424 ; Read 
V.  Adams,  6 Sergeant  & Rawle,  366;  Lenox  v.  Leverett,  10  Mass.  6; 
Duncan  v.  Course,  1 Rep.  Const.  Ct.  103 ; Phillips  v.  McCurdy,  1 
Harris  (k  Johnson,  Md.  Rep.  187;  Thompson  v.  Gumming,  2 Leigh,  Va. 
Rep.  321 ; Martin  v.  Ingersoll,  8 Pick.  1 ; Chase  v.  Taylor,  4 Harris  ds 
Johnson,  64 ; Fleming  v.  McClure,  1 Brevard,  428. 

The  Law  of  Protest, 

In  an  action  on  a foreign  bill,  presented  abroad,  the  dishonor  of  the 
bill  will  be  proved  by  producing  the  protest,  purporting  to  be  attested  by 
a notary  public ; or,  if  there  is  not  any  notary  near  the  place,  purporting 
to  have  been  made  by  an  inhabitant,  in  the  presence  of  two  witnesses. 
Of  the  American  law  and  practice,  the  editor  says : — 

A statement  in  a protest  of  a bill  for  non-acceptance,  that  the  reason 
given  by  the  drawee  for  non-acceptance  was  that  he  had  no  effects  of  the 
drawer,  is  no  evidence  of  the  want  of  effects.  Dumont  v.  Pope,  7 
Blackford,  367.  The  notarial  certificate  is  suflScient  proof  of  the  dis- 
honor of  a foreign  bill.  Brydon  v.  Taylor,  2 Harris  <k  Johnson,  399  ; 
Nicholls  V.  Webb,  8 Wheaton,  333  ; Townsley  v.  Sumrall,  2 Peters,  179  ; 
Lonsdale  v.  Brown,  Ibid.  688;Chauvine  v.  Fowler,  3 Wendell,  173; 
Bank  v.  Pursley,  3 Monroe,  238;  Chase  v.  Taylor,  4 Harris  & Johnson, 
54.  It  is  only  in  relation  to  foreion  bills  of  exchange  that  the  protest 
of  a foreign  notary  is  admissible  in  evidence ; and  though  a promissory 
note,  payable  in  another  State  or  country,  may,  for  remittance,  answer 
the  purpose  of  a bill  of  exchange,  yet  that  does  not  make  the  notarial 
certificate  evidence.  Kirtland  v.  Wanser,  2 Duer,  278.  A notarial  pro- 
test is  not,  in  cases  of  inland  bills  and  promissory  notes,  evidence  of  de- 
mand, non-payment  and  notice  by  a notary  when  given  by  him.  Bond 
V.  Bragg,  17  Illinois,  69;  McAllister  v.  Smith,  Ibid.  328;  Sumner  v. 
Bowen,  2 Wisconsin,  624;  Sullivan  v.  Dradman,  19  Arkansas,  484. 
Where  a certificate  of  protest  is  properly  authenticated  by  the  seal  of 
the  notary,  no  proof  of  his  signature  or  of  his  authority  to  act  is  necessary. 
Ross  V.  Bedell,  5 Duer,  462. 

In  many  of  the  States  there  are  statutes  making  the  certificate  of  a 
notary  public  evidence  primd  facie  of  the  facts  of  demand  and  notice 
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on  bills  and  notes,  leaving  it  open  of  coarse  to  the  opposite  party  to  con- 
tradict it,  and  this  he  may  do  by  calling  the  notary  himself  or  his  clerk 
as  a witness.  Ticonio  Bank  v.  Stackpole,  41  Maine,  321 ; Lewiston 
Falls  Bank  v.  Leonard,  43  Ibid.  144,  Golladay  v.  Bank  of  the  Union, 
2 Head.  57;  Dichenor  v.  Tamer,  12  Indiana,  223;  Load  v.  Merrill,  45 
Maine,  516;  Ricketts  v.  Pendleton,  14  Maryland,  320;  Carnith  v. 
Walker,  8 Wisconsin,  252 ; Baumgardner  r.  Reeves,  1 1 Casey,  250 ; 
Adams  v.  Wright,  14  Wisconsin,  408;  Simpson  v.  White,  40  New 
Hampshire,  540;  Gillespie  v.  Neville,  14  California,  408;  Duchert  v. 
Von  Lilcinthal,  11  Wisconsin,  56  ; Reaper’s  Bank  v.  Willard,  24  Illinois, 
439 ; Rindshoff  v.  Malone,  9 Iowa,  540 ; Bradshaw  v.  Hedge,  10  Ibid. 
402 ; Brooks  v.  Day,  11  Ibid.  46 ; Kero  v.  Van  Paul,  7 Minnesota,  426  ; 
Union  Bank  v.  Humphreys,  48  Maine,  171;  Coleman  v.  Smith,  2 
Casey,  255 ; McFarlanci  v.  Pico,  8 California,  626 ; Sberer  y.  Eastern 
Banl^  9 Casey,  134;  O’Neil  v.  Dickson,  11  Indiana,  253. 

Notice  of  Proteet 

In  general  it  is  incambent  on  the  holder  of  a bill  or  note  dishonored, 
whether  by  non-acceptance,  or  by  non-payment,  to  give  notice  of  that  fact 
to  the  antecedent  parties.  Tne  requisites  of  notice  and  the  conse- 
quences of  neglect  lining  much  the  same  in  both  cases,  under  the  general 
head  of  notice  of  dishonor,  will  be  considered  notice  of  non-acceptance 
and  notice  of  non-payment  The  author  treats  fully  of  the  English  law ; 
and  the  American  editor  refers  to  the  following  American  Sessions : — 

The  drawer  and  indorsers  are  liable  to  an  action  by  the  holder  im- 
mediately after  the  bill  is  refused  acceptance,  and  before  it  is  payable, 
on  giving  due  notice  of  non-acceptance.  Wallace  v.  Agry,  4 Mason, 
836  ; Watson  v.  Loring,  3 Mass.  557 ; Lenox  y.  Cook,  8 Mass.  460  ;•  Sterry 
y.  Robinson,  1 Day,  11 ; Taan  y.  Le  Gaux,  1 Yeates,  204;  Weldon  v. 
Buck,  4 Johns.  144  ; Wintbrop  v.  Pepoon,  1 Bay,  468 ; Mason  y.  Frank- 
lin, 3 Johnson,  202 ; Corser  v.  Craig,  1 Washington  C.  C.  424 ; Miller  v. 
Hackley,  5 Johnson,  375;  Evans  v.  Gee,  II  Peters,  80;  Evans  v. 
Bridges,  4 Porter,  348;  Wild  v.  Passamaquoddy  Bank,  3 Mason,  505. 
It  is  not  indispensable  that  a bill  should  oe  presented  for  acceptance 
until  it  becomes  due ; but  if  presented  and  not  accepted,  notices  of  the 
non-acceptance  must  be  given  to  the  drawer.  Smith  v.  Roch,  7 B.  Mon- 
roe, 17.  The  holder  of  a bill  of  exchange  may  commence  a suit  im- 
mediately upon  the  protest  of  non-acceptance.  Roosevelt  v.  Woodhull, 
Anthon,  35.  Absence  of  the  drawee  from  home,  when  called  on  for 
acceptance,  is  not  a refusal  to  aceept.  Bank  of  Washington  v.  Triplett, 
1 Peters,  35. 

Where  the  holder  of  an  indorsed  bill  of  exchange,  which  is  not  ac- 
cepted by  the  drawee,  merely  informs  the  drawee  that  he  has  the  bill  bnt 
does  not  actually  present  it  to  him  for  acceptance,  and  the  drawee  there- 
upon tells  him  that  the  bill  will  not  be  accepted  nor  paid,  the  indorser 
is  not  thereby  dischar^d,  though  no  notice  is  given  to  him  of  the 
drawee’s  declarations.  Fall  River  Bank  y.  Willard,  5 Metcalf  216. 

Notice  of  non-payment  need  not  be  in  writing;  a yerbal  notice  it 
sufficient  Cuyla  y.  Stevens,  4 Wend.  566 ; Glasgow  y.  Pratte,  8 Mis- 
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souri,  336.  Thompson  v.  Williams,  14  California,  160.  The  payee  of 
a protested  bill  carried  it,  with  the  notarial  certiiQcate  attached,  to  the 
drawer’s  place  of  business,  placed  it  there  before  him,  and  notified  him 
of  its  dishonor.  Held  sufficient,  as  no  precise  words  and  no  particular 
form  were  necessary  in  giving  notice,  nor  was  it  required  to  be  in  wri- 
ting. Butt  V.  Hoge,  2 Hilton,  811.  Demand  and  refusal  by  the  maker 
or  acceptor,  are  both  facts  which  in  all  cases  must  in  some  form  or  other 
be  communicated  to  the  indorser  in  the  notice  of  protest,  Boehrae  y. 
Carr,  3 Maryland,  202.  Any  notice  describing  the  bill  with  sufficient 
certainty,  so  as  to  enable  the  party  to  identify  it,  and  communicating  its 
dishonor,  is  sufficient.  Butt  v.  Hoge,  2 Hilton,  81 ; Gill  v.  Palmer,  29 
Conn.  64  ; Burham  v.  Trowbridge,  9 Michigan,  209 ; Davenport  v.  Gil- 
bert, 4 Boswortb,  572;  Thompson  v.  Williams,  14  California,  160; 
Home  Insnrance  Co.  v.  Green,  19  New  York,  518  ; Cook  v.  Litchfield, 
2 Bosworth,  137 ; Renwick  v.  Robbins,  28  Missouri,  389  ; Henry  v.  State 
Bank,  3 Indiana,  216 ; Newberry  v.  Trowbridge,  4 Michigan,  391 ; 
Cook  V.  Lichfield,  6 Selden,  279 ; Hodges  v.  Shuler,  24  Barbour,  68 ; 
Young  v.  Lee,  Ibid.  187 ; Manchester  Bank  v.  White,  10  Foster,  466 ; 
Reid  V.  Reid,  11  Texas,  585;  Youngs  v.  Lee,  2 Kcrnan,  661 ; Stephen- 
son V.  Dickson,  12  Harris,  148;  Manning  v.  Hayes,  6 Maryland,  5; 
Williams  v.  Smith,  48  Maine,  135. 

Notice  of  the  dishonor  of  a bill  need  not  state  that  the  holder  looks  to 
the  party  notified  for  payment;  this  is  implied  by  the  act  of  giving 
notice.  Cowles  v.  Harts,  3 Conn.  517 ; Shrieve  v.  Duckham,  1 Litt. 
194  ; Bank  of  Cape  Fear  v.  Sea  well,  2 Hawks,  560  ; Warren  v.  Gilman, 
5 Shepl.  360.  Nor  need  it  state  who  the  holder  is.  Bradley  v.  Davis, 
25  Maine,  45 ; Townsend  v.  Lorain  Bank,  2 Ohio,  345.  Notice  that  a 
bill  has  been  protested  for  non-payment  is  a sufficient  notice  of  a demand 
and  refusal.  Spies  v.  Newberry,  2 Douglas,  425  ; Smith  v.  Little,  10  N. 
Hamp.  526;  Pinkham  v.  Macy,  9 Metcalf,  174  See  Platt  v.  Drake,  1 
Douglas,  296 ; Nailor  v.  Bowie,  3 Maryland,  251 ; Farmers’  Bank  of 
Maryland  v.  Bowie,  4 Ibid.  290  ; Sasscer  v.  The  Farmers’  Bank,  4 Ibid. 
409;  Townsend  v.  Lorain  Bank,  2 Ohio,  346;  Burgess  v.  Vreeland,  4 
Zabriskie,  7l ; Brewster  v.  Arnold,  1 Wisconsin,  264.  That  knowledge 
of  non-payment  is  not  notice  is  very  clear ; for  the  notice  must  come 
from  the  holder  himself,  some  one  who  is  a party ; for  the  notice  must 
assert  that  the  holder  intends  to  stand  on  his  legal  rights  and  to  resort 
to  the  indorser  for  payment.  The  Juniata  Bank  v.  Hale,  16  Sergeant 
&Rawle,  Penn.  Report^  157. 

Errontom  Notices. 

A misdescription  which  does  not  mislead  is  immaterial,  is  now  the 
rale  of  law,  as  well  as  of  convenience  and  justice. 

It  has  been  held  that  notice  of  dishonor  need  not  state  on  whose  be- 
half payment  is  applied  for,  nor  where  the  bill  is  lying,  and  a misde- 
scription of  the  place  where  the  bill  is  lying  is  immaterial,  unless,  per- 
haps, a tender  were  made  there. 

If  in  a notice  of  non-payment,  dated  on  the  day  the  bill  is  dne,°it  is 
stated  by  mistake  that  it  was  protested  the  evening  before,  and  that  the 
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holders  look  to  the  indorser  for  payment,  it  is  a question  for  the  jnrr 
svhether  the  indorser  was  misled.  Ontario  Bank  y.  Petrie,  3 Wendell, 
456 ; Ross  v.  Planters’  Bank,  6 Hnmphrej,  335 ; Moorman  v.  Bank  of 
Alabama,  3 Porter,  353 ; Rowan  v.  Odenheimer,  5 Smedes  k Marshall, 
44 ; Mills  v.  U.  S.  Bank,  1 1 Wheaton,  43  ; Bank  of  Rochester  y.  Gould, 
9 Wendell,  279;  M.  Knight  y.  Lewis,  5 Barbour,  8.  C.  681.  Any  form 
of  notice  to  an  indorser  is  sufficient  to  fix  his  liability,  if  the  instrument 
in  question  was  intended  to  be  described  in  such  notice,  and  the  party 
was  not  misled  or  deceived  thereby  as  to  the  instrument  intendcdL 
Tobey  v.  Lennig,  14  Penn.  St.  Rep.  483 ; Kilgore  v.  Bulkley,  14  Conn. 
362  ; Spann  v.  Baltzell,  1 Branch,  301 ; Crocker  v.  Getchell,  10  Shep- 
ley,  392;  Caynga  County  Bank  v.  Warden,  1 Comstock,  413;  Dennis- 
town  V.  Stewart,  17  Howard,  S.  C.  Rep.  606;  Young  v.  Lee,  18  Ibid. 
187.  Where  there  is  no  dispute  as  to  the  facts,  the  sufficiency  of  the 
notice  is  a question  of  law  for  the  Court.  Remer  v.  Downer,  21  Wen- 
dell, 10  ; 23  Wendell,  620;  25  Wendell,  277  ; Thompson  v.  The  State, 
3 Ilill,  S.  C.  77;  Fleming  v.  Fulton,  6 Howard  (Miss.),  473;  Johnston 
T.  M’Griin,  4 Devereux,  277 ; Sinclair  v.  Lynch,  1 Speers,  244;  Platt  v. 
Drake,  1 Douglass,  296 ; Dole  v.  Gold,  5 Barbour,  S.  C.  490 ; Nevins 
V.  Bank,  10  Michigan,  647;  Ricketts  v.  Pendleton,  14  Maryland,  320. 
The  notice  of  non-payment  of  a note  to  charge  an  indorser  must  show 
that  the  presentment  was  made  at  the  proper  time ; therefore  where  the 
notice  stated  that  the  note  had  been  **  this  day  presented  for  payment,” 
and  payment  refused,  and  the  notice  was  without  date,  it  was  held,  that 
it  was  defective.  Wynn  v.  Alden,  4 Denio,  163. 

Proof  of  Notice, 

In  order  to  chaige  an  indorser,  where  it  is  proper  to  send  notice  of 
protest  by  mail,  which  was  not  received  in  due  course,  the  onus  is  on 
the  plaintiff  to  show  that  the  notice  was  properly  mailed.  See  Friend 
v.  Wilkinson,  9 Grattan,  31.  Other  American  cases  are  as  follows  : 
Commercial  Bank  v.  Strong,  2 Williams,  316.  A post-mark  is  primh 
facie  evidence  that  a notice  was  mailed  on  that  day.  Early  v.  Preston, 
1 Patton  k Heath,  228  ; Crawford  v.  Branch  Bank,  1 Alabama,  205. 
Proof  of  the  fact  that  notice  was  given  is  primd  facie  evidence  that  it 
was  in  proper  form.  Burgess  v.  Vix*eland,  4 Zabriskie,  71.  Parol  evi- 
dence of  notice  may  be  given  though  the  notice  was  in  writing,  and  the 
defendant  not  called  on  to  produce  it.  Scott  v.  Betts,  Hill  k Denio, 
363;  Burgess  v.  Vreelaud,  4 Zabriskie,  71 ; Paten  v.  Lent,  4 Duer,  231. 
As  to  evidence  of  notice,  see  Falconer  v.  Rogers,  Hill  k Denio,  127 ; 
Worley  v.  Waldran,  3 Sneed,  548 ; Massachusetts  Bank  y.  Oliver,  10 
Cushing,  567;  Cabot  Bank  v.  Russell,  4 Gray,  167;  Beal  v.  Parish,  24 
Barbour,  243.  Notice  can  not  be  proved  by  the  affidavit  of  a person 
deceased,  when  it  did  not  appear  that  the  act  was  done  in  the  regular 
course  of  his  business.  Bradbury  v.  Bridges,  38  Maine,  346. 

Where  the  indorser  of  a promissory  note  resides  in  a town  in  which 
there  arc  two  post-offices,  a notice  of  the  dishonor  of  the  note,  addressed 
to  him  at  the  town  generally,  is  sufficient  primd  facie ; though  liable 
to  be  rebutted  by  proof  that  he  was  accustomed  to  receive  his  letters  at 
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one  of  the  offices  only,  and  that  the  holder  of  the  note  might  have  as- 
certained that  fact  by  reasonable  inquiry.  Morton  v.  Westcott,  8 Cush- 
ing:, 425.  Where  an  indorser  resided  in  a village  where  was  a post- 
office,  at  which  he  received  letters,  and  had  an  office  in  a neighboring 
village,  where  he  received  most  of  his  letters,  it  was  held  that  notice  of 
non-payment  addressed  to  him  at  the  latter  village  was  sufficient. 
Montgomery  Bank  v.  Marsh,  3 Selden,  481. 

Notice  by  Mail, 

A notice  of  dishonor  should  regularly  be  sent  to  the  place  of  business 
(or  to  the  residence)  of  the  party  for  whom  it  is  designed.  The 
American  cases  are  to  the  effect  that  notice*  put  into  the  post-office,  if  the 
parties  live  in  different  places,  is  good.  See  6 Wheaton,  102  ; 6 Mass., 
316;  14  Mass.  116;  Crisson  v.  Williamson,  1 A.  K.  Marshall,  466; 
Foster  v.  McDonald,  5 Alabama,  376 ; Warren  v.  Gilman,  5 Shepl.  360; 
Lord  V.  Appleton,  3 Shepl.  270 ; Gindrat  v.  Mechanics*  Bank,  7 Ala- 
bama, 324  ; Ellis  v.  Commercial  Bank,  7 lloward,  Miss.  294  ; Linden- 
berger  V.  Beall,  6 Wheat.  104;  Fish  v.  Jackman,  1 App.  467;  Weakly 
V.  Bell,  9 Watts.  273  ; Jones  v.  Lewis,  8 Watts  Serg.  14  ; Hazleton 
Coal  Co.  v.  Ryerson,  1 Spencer,  129;  Wilson  v.  Senier,  14  Wisconsin, 
380  ; Woods  v.  Neild,  8 Wright,  86.  When  the  indorser  adds  his 
address  to  his  signature,  notice  mailed  to  him  by  that  address  is  suf- 
ficient. Baker  v.  Morris,  25  Barbour,  168;  Davis  v.  The  Bank  of  Ten- 
nessee, 4 Sneed,  390. 

Notice  to  an  indorser  sent  by  mail  to  his  place  of  business  in  another 
city,  when  be  resides  in  the  very  place  where  the  note  is  protested,  is  not 
sufficient.  Van  Vechten  v.  Pruyn,  3 Kernan,  549.  Notice  by  mail  is 
not  sufficient  when  the  parties  reside  in  the  same  town.  Green  v.  Dar- 
ling, 3 Shepl.  143  ; Bailey  v.  Bank  of  Missouri,  7 Missouri,  467  ; 
Kramer  v.  McDowell,  8 Watts  & Serg.  138  ; Ireland  v.  Kip,  10  Johns. 
490;  S.  C.,  11  Johns.  231;  Stephenson  v.  Primrose,  8 Porter,  165; 
Curtis  V.  State  Bank,  6 Blackford,  312  ; Davis  v.  Gowen,  1 App.  447  ; 
Pierce  v.  Pendar,  5 Mete.  352  ; Brindley  v.  Barr,  3 Harrington,  419  ; 
Patrick  v.  Beazlcy,  6 Howard  (Miss.),  609  ; Wilcox  v.  McNutt,  2 Ibid. 
777;  Timms  v.  Delisle,  5 Blackford,  447  ; Curtis  v.  State  Bank,  6 Ibid. 
312  ; Ransom  v.  Mack,  2 Hill,  687  ; Hogatt  v.  Bingaman,  7 Howard 
(Miss.),  565 ; Manchester  Bank  v.  Fellows,  8 Foster,  302  ; Costin  v. 
Rankin,  3 Jones  (Law),  387  ; Vance  v.  Collins,  6 California,  435 ; Davis 
V.  Bank  of  Tennessee,  4 Sneed,  390 ; Bowling  v.  Arthur,  34  Mississippi, 
41  ; Power  v.  Mitchell,  7 Wisconsin,  161  ; Nevins  v.  Bank,  10  Michi- 
gan, 547.  See  Walters  v.  Brown,  15  Maryland,  285. 

Notice  to  an  indorser  may  well  be  sent  through  the  post-office,  when 
the  place  of  protest  and  the  residence  of  the  indorser  are  in  the  same 
city,  when  the  latter  is  yet  ten  miles  distant,  and  there  is  a post-office 
there  at  which  it  is  not  suggested  that  the  indorser  does  not  usually 
receive  his  lettei's.  Paton  v.  Lent,  4 Dner,  231 ; Bouduraut  v.  Everett, 
1 Metcalf  618;  Barrett  v.  Evans,  28  Missouri.  331.  Though  the  first 
indorser  lives  in  the  same  town  with  the  maker,  yet  a notice  to  him 
through  the  post-office  from  a second  indorser  living  in  another  town  is 
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I^od.  Trae  v.  Collins,  4 Allen,  438.  It  is  not  that  the  indorser  resides 
in  same  town  where  the  protest  is  made,  which  entitles  him  to  personal 
notice,  bat  that  he  resides  in  the  same  place  with  the  person  who  gives 
the  notice.  West  River  Bank  v.  Tajlor,  7 Bosworth,  466.  Where  a 
person  has  a dwelling-house  and  counting-room  in  the  same  town,  a 
notice  sent  to  either  place  is  sufficient.  Bank  of  Columbia  v.  Lawrence, 
1 Peters,  578.  The  postmark  on  a letter  is  not  evidence,  per  se,  that 
the  letter  was  deposited  in  the  post-office  on  the  day  indicated  by 
it;  but,  its  genuineness  being  proved,  it  leprimd  facie  evidence  to  fix 
the  liability  of  a drawer  of  a protested  bill. 

“It  is,”  says  Abbott,  C.  J.,  “of  the  greatest  importance  to  com- 
merce, that  some  plain  and  precise  rule  should  be  laid  down,  to  guide 
persons  in  all  cases,  as  to  the  time  within  which  notice  of  the  dishonor 
of  bills  must  be  g^iven.  That  time  I have  always  understood  to  be  the 
departure  of  the  post  on  the  day  following  that  in  which  the  party  re- 
ceives intelligence  of  the  dishonor.  I(  instead  of  that  rule,  we  are  to 
say,  that  the  party  must  give  notice  by  the  next  practicable  post,  we 
should  raise,  in  many  cases^  difficult  questions  of  fact,  and  should,  accord- 
ing to  the  different  local  situations  of  parties,  give  them  more  or  less 
facility  in  complying  with  the  rule.  But  no  dispute  can  arise  from 
adopting  the  rule  which  I have  stated,”  that  it  is  a matter  of  law  for  the 
determination  of  the  Court  exclusively.  The  holder  is  bound  to  give 
notice  of  the  dishonor  of  a bill  to  the  parties  to  be  charged  by  the  next 

Ccticable  maiL  Where  a bill  drawn  in  that  country  on  Europe  has 
n dishonored,  notice  should  be  sent  by  the  first  ship  bound  to  any 
port  of  the  United  States ; and  it  is  not  sufficient  to  send  it  by  the  first 
ship  for  the  port  where  the  drawer  and  indorser  reside.  See  Byles 
on  Bills,  3d  American  ed.,  pp.  327,  828. 

By  the  American  law,  as  laid  down  by  Judge  Sharswood,  notice 
non-acceptance  or  non-payment  must  be  given  in  a reasonable  time,  in  order 
to  charge  the  drawer  or  indorser.  Though  in  some  cases  the  question  of  what 
is  reasonable  notice  has  been  left  to  the  jury  to  decide,  yet  the  vast  current 
of  American  cases  hold,  with  remarkable  unanimity,  that  it  is  a matter  of 
law  for  the  determination  of  the  court  exclusively.  Philips  v.  M’Ourdy, 
1 Har.  d?  Johns.  187 ; United  States  v.  Barker,  Paine,  156 ; 13  Wheat 
559 ; Stanto  v.  Blossom,  14  Mass.  116 ; Mallory  v.  EirWan,  2 Dali,  192 ; 
Warder^  v.  Carson’s  Ex.  Ibid.  233 ; Steinmetz  v.  Curry,  1 Dali,  285 ; 
Bank  of  North  America  v.  M’Knight,  1 Yeates,  147 ; Denniston  v.  Im- 
brie,  3 Wash.  C.  C.  396 ; London  v.  Howard,  2 Hay w.  332 ; Scar- 
borough V.  Harris,  1 Bay,  177  ; Bryden  v.  Bryden,  11  Johns.  187  ; Kib- 
ble V.  Jefferson,  5 Halsted,  139 ; Stott  v.  Alexander,  1 Wash.  331 ; 
Dodge  y.  Bank  of  Kentucky,  2 A.  E.  Marsh.  616;  Mohawk  Bank  v. 
Broderick,  10  Wendell,  304 ; 13  Ibid.  133;  Hagar  v.  Boswell,  4 J.  J. 
Marshall,  61 ; Bank  of  Utica  v.  Bender,  21  Wendell,  643 ; Warren  v. 
Gilman,  3 Shepl.  70;  Brown  v.  Ferguson,  4 Leigh.  37;  Routh  v. 
Robertson,  11  Smedes  k Marshall,  382. 

The  holder  is  bound  to  give  notice  of  the  dishonor  of  a bill  to  the 
parties  to  be  chained,  bv  the  next  practicable  mail.  Mitcbel  v.  De 
Grand,  1 Mason,  176 ; Talbot  v.  Clark,  8 Pick,  54 ; Robinson  v.  Ames, 
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20  J0I1D8.  146 ; Dod^o  v.  Bank  of  Eentacky,  2 A.  E.  Marshall,  616 ; 
Sewall  V.  Rossell,  3 Wend.  277 ; Hickman  v.  Ryan,  6 Litt.  24 ; Mead  v. 
Enp,  6 Cowen,  303 ; Freeman’s  Bank  v.  Perkins,  6 Shepl.  292  ; Beck- 
'ifriw  V.  Smith,  9 Ibid.  126;  Jones  v.  Wardell,  6 Watts  k Serg.  399; 
Denny  V.  Palmer,  5 Iredell,  610  ; Whittlesey  v.  Dean,  2 Aikin,  263 ; Cur- 
ry V.  Bank  of  Mobile,  8 Porter,  360 ; Goodman  v.  Norton,  6 Shepl.  381 ; 
Chick  V.  Pillsbury,  11  Ibid.  458;  Sussex  Bank  v.  Baldwin,  2 Harrison, 
487 ; Downs  v.  The  Planters’  Bank,  1 Smedes  k Marshall,  261  ; De- 
minds  V.  Eirkbam,  Ibid.  644;  Hoopes  v.  Newman,  2 Ibid.  71 ; Carter 
V.  Burley,  9 N.  Hamp.  558 ; Manchester  Bank  v.  Fellows,  8 Foster,  302. 
On  the  day  of  protest  or  the  next  day.  Manchester  Bank  v.  Fellows,  8 
Foster,  302 ; McFarland  v.  Pico,  8 California,  626  ; Stephenson  v.  Dick- 
son, 12  Harris,  148;  Burgess  v.  Vreeland,  4 Zabriskie,  71;  Bank  v. 
White,  10  Foster,  456 ; Blackman  v.  Leonard,  15  Louisiana  Annual, 
59.  Notice  sent  before  the  close  of  business  hours  of  the  last  day  of 
grace  is  premature.  Pierce  v.  Cate,  12  Cushing,  190.  A notice  on  the 
day  after  the  third  day  of  grace  is  too  late.  Barker  v.  Webster,  10  Iowa, 
593.  Notice  is  dishonored  on  Saturday,  notice  on  Thursday  is  in  time. 
Farmers’  Bank  v.  Vail,  21  New  York,  485.  Where  a bill  drawn  in  this 
country  on  Europe  has  been  dishonored,  notice  must  be  sent  by  the  first 
ship  bound  to  any  port  of  the  United  States ; and  it  is  not  sufficient  to 
send  it  by  the  first  ship  for  the  port  where  the  drawer  and  indorser  reside. 
Fleming  v.  M’Clure,  1 Brevard,  428. 

Bank  Agency^ 

A bank,  having  a bill  for  the  purpose  of  collection  only,  is  considered 
the  real  holder  for  the  purpose  of  making  demand  and  giving  notice. 
Freeman’s  Bank  v.  Perkins,  7 Shepley,  292 ; Warren  v.  Gflman,  6 Ibid. 
360;  Ogden  V.  Dobbin,  2 Hall,  112;  Manchester  Bank  v.  Fellows,  8 
Foster,  302.  The  notary  who  protests  a foreign  bill,  is  authorized  to 
give  notice  of  its  dishonor  to  all  persons  who  are  responsible  to  the 
holders,  and  a notice  describing  himself  officially,  to  which  his  name  is 
printed,  is  good.  Crawford  v.  Branch  Bank,  7 Alabama,  205  ; Sussex 
Bank  v.  Baldwin,  2 Harrison,  487 ; Cowperthwaite  v.  Sheffield,  1 Sandf. 
Sup.  Ct  Rep.  416 ; Shed  v.  Brett,  1 Pick  401 ; Burbank  v.  Beach,  16 
Barb.  326 ; Renick  v.  Robbins,  28  Missouri,  339 ; Fulton  v.  Maccrack- 
en,  18  Maryland,  628;  Munroe  v.  Woodruff,  17  Ibid.  169.  It  is  not 
necessary  that  notice  should  be  given  by  the  holder ; if  given  by  any 
person  authorized  by  the  holder  it  is  sufficient.  See  Hasfett  v.  Poult- 
ney,  1 Nott  k McCord,  466;  Stanto  v.  Blossom,  14  Mass.  116;  Tunno 
V.  Lague,  2 Johns.  Cas.  1 ; Chanvine  v,  Fowler,  3 Wendell,  179  ; Bank 
of  Ca^  Fear  v.  Seywell,  2 Hawks,  560 ; Mead  v.  Engs,  6 Cowen,  303 ; 
Van  Hoesen  v.  Van  Alstyne,  3 Wendell,  76 ; Cowperthwaite  v.  Sheffield, 
6 Sandf.  S.  C.  Rm  416;  Harris  v.  Robinson,  4 Howard,  ]7.  S.  Rep. 
326 ; Glasgow  v.  Pratte,  8 Missouri,  336 ; Glasscock  v.  Bank,  Ibid.  443. 

Administratori  and  JExecutors. 

If  the  maker  or  acceptor  or  indorser  be  dead,  notice  should  be  given 
to  his  personal  representatives.  The  administrator  of  an  indorser  ap- 
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pointed  before  the  maturity  of  the  note,  who  has  given  due  notice  of  his 
appointment,  is  entitled  to  notice.  Oriental  Bank  v.  Blake,  22  Pick. 
206.  See  as  to  notice  where  the  indorser  is  dead,  Planters’  Bank  v. 
White,  2 Humphrey,  112;  Cayuga  Bank  v.  Bennett,  5 Hill,  236; 
Barnes  v.  Reynolds,  4 Howard  (Miss.),  114. 

It  has  also  been  held  in  America  that  the  administrator  of  an  indorser, 
appointed  before  the  maturity  of  the  note,  who  has  given  due  notice  of 
his  appointment,  is  entitled  to  notice.  A notice  addressed  through  the 
mail  in  due  time  to  the  “legal  representative”  of  A,,  deceased,  the  in- 
dorser, to  the  last  residence  of  the  deceased,  is  sufficient,  though  it  does 
not  appear  that  the  administrator  or  executor  ever  received  it. 

Interest, 

The  general  rule  of  law  is,  that  if  the  interest  be  retained  at  the  time 
of  the  loan,  or  be  stipulated  to  be  paid  before  it  falls  regularly  due,  the 
contract  is  usurious.  But,  in  favor  of  trade,  an  exception  is  allowed  in 
the  case  of  discount  of  bills.  The  interest  is  then  allowed  to  be  retained 
at  the  time  of  the  loan,  or,  in  other  words,  interest  may  be  and  is  always 
charged,  not  on  the  sum  actually  advanced,  but  on  the  sum  for  which  the 
bill  is  made  payable. 

If  a bill  or  note  be  given  on  an  usurious  contract,  but  for  a pre-exists 
ing  legal  debt,  the  debt  is  not  extinguished,  though  the  security  is  void. 

Tlie  day  on  which  a note  is  discounted  is  to  be  excluded,  in  the  com- 
putation of  interest ; but  a day’s  interest  has  accrued  at  any  time  of  the 
next  day.  Bank  of  Burlington  v.  Durkee,  1 Vermont,  403. 

When  the  charge  of  exchange  will  or  will  not  be  usurious,  see  An- 
drews V.  Pond,  13  Peters,  65  ; Merritt  v.  Benton,  10  Wend.  116  ; Cayn- 
ga  Bank  v.  Hunt,  2 Hill,  635 ; Commercial  Bank  v.  Nolan,  7 Howard 
TMiss.),  508 ; M’Lean  v.  Bank,  3 McLean,  587 ; Holford  v.  Blatchford,  3 
Sandf.  Ch.  Rep.  149  ; Pilcher  v.  Banks,  7 B.  Monroe,  548. 

To  constitute  usury,  there  must  be  a corrupt  intention^  not,  perhaps  to 
evade  the  statute,  for  a man  may  not  know  that  there  is  such  a law  ; but 
his  ignorance  of  the  law,  as  in  all  other  cases,  is  no  excuse,  for  it  is  one 
whicn  (as  Selden  obseiTes)  every  one  might  make,  and  nobody  could 
tell  how  to  refute  him  ; but  there  must  be  a corrupt  intention  to  take  exor- 
bitant interest.  Thus  the  old  cases  show,  that  if  illegal  interest  be  re- 
served by  mistake,  as  by  an  error  in  the  computation  of  time,  it  is  not 
usury. 

The  contract  must  be  for  repayment  of  the  principal  at  all  events; 
for  if  the  principal  be  put  in  hazard,  it  is  not  usury.  Hence  the  purchase 
of  an  annuity  with  a clause  for  redemption  by  the  grantor,  though  on 
terms  never  so  exorbitant,  is  not  usury. 

A compensation,  exceeding  the  lawful  rate  of  interest  for  obtaining 
money  at  the  bank,  on  one’s  own  security  for  the  use  of  another,  is  not 
usury,  unless  it  is  so  unreasonable  and  extravagant  as  to  show  that  it  was 
a cover  for  usury,  and  whether  it  is  so  or  not  is  a question  for  the  jury. 
Hutchinson  v.  Hosmer,  2 Conn,  341.  As  to  w hen  the  charge  of  com- 
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mission  will  be  usurious,  sec  Bartlett  v.  Williams,  1 Pick.  288 ; Trot- 
ter v.  Curtis,  19  Johns.  160;  Ramsdell  v.  Morgan,  16  Wendell,  574; 
McKesson  v.  McDowell,  4 Dev.  h Batt.  J20;  Suydani  v.  Westfall,  4 
Hill,  211;  Haarger  v.  McCullough,  2 Denid,  119;  Dry  Dock  Co.  v. 
Trust  Co.  3 Sandf.  Ch.  llep.  215. 

The  bond,  fide  sale  of  one’s  credit  or  guarantee  is  not  usurious,  though 
it  exceed  the  legal  rate  of  interest,  and  is  not  connected  with  a loan. 
Ketchum  v.  Barber,  4 Hill,  224 ; More  v,  Howland,  4 Denio,  264. 

Childers  v.  Dean,  4 Hand.  406 ; Maine  Bank  v.  Butts,  9 Mass.  49  ; 
Gibson  v.  Stearns,  3 N.  Hainp.  185;  Bank  of  Utica  v.  Smalley,  2 Cowen, 
770 ; Dnvall  v.  Farmers’  Bank,  7 Gill  & Johns.  44.  Parting  with  de- 
preciated paper  at  par  and  charging  for  the  same  the  legal  rate  of  in- 
terest, docs  not  constitute  usury.  U.  S.  Bank  v.  Waggoner,  9 Peters, 
878.  See  Caton  v.  Shaw%  2 Har.  Gill,  13  ; U.  S.  Bank  v.  Owen,  2 
Peters,  537 ; Siger  v.  Miller,  1 Hill,  227.  Contra^  Bondurant  v.  Bank, 
8 Smeads  & Marshall,  523  ; Cook  v.  Bank,  Ibid.  543. 

Usury  may  be  committed  within  the  express  words  of  the  statute,  not 
only  by  advancing  money,  but  by  advancing  goods^  to  be  repaid  in 
money.  If  goods  are  forced  upon  the  borrower  in  lieu  of  money,  as,  for 
example,  upon  the  party  applying  for  the  discount  of  a bill,  the  transac- 
tion is  suspicions,  and  it  lies  on  the  lender  to  show  not  only  that  the 
goods  were  fairly  worth  the  sum  at  which  they  were  estimated,  but  that 
they  would  have  been  easily  available  in  the  borrower’s  hands  for  raising 
that  Slim  by  re-sale.  But,  where  the  lender  requests  or  prefers  to  take 
goods,  it  lies  on  him  to  show  that  they  were  estimated  above  their  real 
value.  By  the  American  cases  a contract  to  lend  a portion  of  the  money 
wanted  by  the  bon’ower,  on  condition  that  he  will  receive  stock  at  a price 
much  above  the  market  value,  to  make  up  the  deficiency,  is  usurious. 
Stribbling  v.  Bank,  5 Rand.  132;  Valley  Bank  v.  Stribbling,  7 Leigh,  26; 
Bank  v.  Arthur,  3 Grattan,  173;  Archer  v.  Putnam,  12  Smedes  & Mar- 
shall, 286. 

Forged  Paper. 

This  is  one  of  the  important  subjects  of  inquiry  on  the  part  of  bankers. 
American  cases  are  to  the  effect  that  where  a banker  has  paid  a check 
with  the  signature  forged  of  his  customer,  he  can  not  recover,  unless  it 
be  promptly  detected.  By  the  English  law,  where  bankers  who  had 
paid  a forged  bill  gave  notice  of  the  forgery,  and  demanded  the  money 
by  one  o’clock  in  the  afternoon  of  the  following  dav,  the  Court  took  time 
to  consider,  and  at  length  unanimously  held,  that  Ae  money  could  not  be 
recovered  back.  “ In  this  case,”  they  say,  “ we  give  no  opinion  upon 
the  point,  whether  the  plaintiffs  would  have  been  entitled  to  recover  if 
notice  of  the  forgery  had  been  given  to  the  defendants  on  the  very  day  on 
which  the  bill  was  paid,  so  as  to  enable  the  defendants  on  that  day  to 
have  sent  notice  to  other  parties  on  the  bill.  But  we  are  all  of  opinion  that 
the  holder  of  a bill  is  entitled  to  know,  on  the  day  when  it  became  due, 
whether  it  is  an  honored  or  dishonored  bill ; and  that  if  he  receives  the 
money,  and  is  suffered  to  retain  it  during  the  whole  of  that  day,  the  par- 
ties who  paid  it  can  not  recover  it  back.  The  holder,  indeed,  is  not  bound 
by  law  (if  the  bill  be  dishonored  by  the  acceptor)  to  take  any  other  steps 
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against  the  other  parties  to  the  bill  till  the  day  after  it  is  dishonored. 
But  he  is  entitled  so  to  do  if  he  thinks  fit ; and  the  parties  who  pay  the 
bill  ongbt  not,  by  their  negligence,  to  deprive  the  holder  of  any  right  to 
take  steps  against  the  parties  to  the  bill  on  the  day  when  it  becomes  due.** 

Bnt  if  a banker,  on  whom  a check  is  drawn,  be  also  the  banker  of  the 
holder,  who  pays  in  the  check  without  any  intimation  of  the  character 
in  which  he  desires  the  banker  to  receive  it,  whether  as  drawee,  or  as 
his,  the  holder’s,  agent,  it  will  be  presumed  that  the  banker  took  it  as 
the  agent  of  the  holder,  and  therefore  the  banker  may,  in  the  course  of 
the  next  day,  inform  the  holder  that  there  are  no  effects,  and  that  the 
check  will  not  be  paid.  Boyd  v.  Emmerson,  2 Ad.  k Ell.  184  (29  £.  C. 
L.  R.) ; 4 N.  ds  M.  09,  S.  C. ; and  see  Kisby  v.  Williams,  5 B.  d?  Aid. 
816  (7  E.  C.  L.  R.) ; 1 D.  & C.  476,  S.  C. ; Bollard  v.  Ogden,  2 E.kB. 
459  (76  E.  C.  L.  R.). 

Where  a party  became  the  holder  of  a forged  draft  before  it  had  been 
accepted,  and  afterward  it  was  accepted  and  paid,  and  the  acceptors  im- 
mediately, upon  ascertaining  the  fact  of  the  forgery,  gave  notice  of  the 
fact  to  the  holder,  it  was  held  that  the  acceptors  were  not  estopped  from 
proving  the  forgery  and  recovering  back  the  money  they  had  paid 
through  error.  McKieroy  y.  Southern  Bank,  14  Louisiana  Annual,  468. 


Lost  Notes. 

Though  the  finder  of  a lost  bill  or  note  acquires  no  property  in  it,  so 
as,  on  the  one  hand,  to  enable  him  to  defend  an  action  of  trover  brought 
by  the  rightful  owner,  or  on  the  other,  to  sue  the  acceptor  or  maker,  yet 
we  have  already  seen  that,  if  the  finder  transfer  a lost  bill  or  note, 
which  may  pass  by  delivery  only^  his  transferee,  provided  he  took  it 
honestly,  is  entitled  both  to  retain  the  instrument  against  the  loser,  and 
to  compel  payment  from  the  parties  liable  thereon. 

It  is  held  not  to  be  necessary  to  entitle  the  owner  to  maintain  an 
action  to  recover  the  contents  of  a lost  note.  Dorroady  v.  State  Bank, 
2 Scam.  236.  It  is  proper  for  the  loser  to  give  immediate  notice  to  the 

Earties,  and  to  publish  notice  of  the  loss ; but  public  notice,  not  brought 
ome  to  the  buyer,  will  not  afiect  his  title ; nor  will  the  fkilure  to  give 
public  notice  preclude  the  owner  from  showing  by  other  proof  that  the 
buyer  took  the  note  ma/d  fide,  Matthews  v.  Boythress,  4 Georgia,  287. 

Foreiyn  Law. 

On  this  subject  the  American  editor  supplies  his  readers  with  copious 
cases. 

Where  a note  is  made  payable  generally,  the  law  of  the  place  where 
it  is  made  must  determine  the  construction  to  be  given  to  it,  and  the 
obligation  and  duty  it  imposes.  Bank  of  Orange  Co.  v.  Colby,  12  N. 
Hamp.  620;  Stacey  v.  Baker,  1 Scam.  417;  Rowell  v.  Buck,  14  Verm. 
147 ; Bliss  v.  Houghton,  13  New  Hamp.  126  ; Reddick  v.  Jones,  6 
Iredell,  107  ; Mendenhall  v.  Gately,  18  Indiana,  149  ; Lawrence  v.  Bav 
sett,  6 Allen,  140  ; Butler  v.  Myer,  17  Indiana,  77 ; Thorp  v.  Craig,  10 
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Iowa,  461  ; Collins  Co.  v.  Burkbam,  10  Michigan,  283  ; Olyphant  v. 
Atwood,  4 Bosworth,  459  ; Stanford  v.  Pniet,  27  Georgia,  243  ; Miller 
V.  Mayfield,  37  Mississippi,  688 ; Kelly  v.  Smith,  1 Metcalf  (Ky.), 
313  ; Hawley  v.  Sloo,  12  Louisiana  Annual,  815  ; Young  v.  Harris,  14 
B.  Monroe,  556. 

The  law  of  the  place  where  a bill  is  drawn  determines  the  rights  and 
liabilities  of  the  drawer.  Crawford  v.  Branch  Bank,  6 Alabama,  12; 
Hunt  T.  Standart,  15  Indiana,  33 ; Eucnsio  v.  Elrers,  14  Louisiana 
Annual,  391  ; Wood  v.  Gibbs,  35  Mississippi,  559  ; Raymond  v. 
Holmes,  11  Texas,  54  ; Wilson  v.  Lazier,  11  Grattan,  477.  The  dam- 
ages recoverable  from  the  drawer  of  a foreign  bill  of  exchange  which  has 
been  dishonored  are  those  allowed  by  the  law  of  the  place  where  the 
bill  was  drawn.  Price  v.  Page,  24  Missouri,  65  ; Page  v.  Page,  Ibid. 
695 ; Bouldin  v.  Page,  Ibid.  594.  The  law  of  the  place  where  the 
bill  is  drawn  must  govern  as  to  damages  and  interest  when  recourse 
is  had  to  the  drawee,  and  the  liability  of  the  different  indorsers  is  to 
be  regulated  by  the  law  of  the  place  where  they  were  made.  Bailey  v. 
Heald,  17  Texas,  102.  A.  and  B.  were  a mercantile  firm,  having  busi- 
ness houses  both  in  Cincinnati  and  New  Orleans.  C.  drew  a bill  of 
exchange  at  Cincinnati  addressed  to  A.  and  B.,  New  Orleans.’’  It  was 
accepted  by  B.  at  Cincinnati  for  the  New  Orleans  house,  was  presented 
there  at  maturity  and  protested  for  non-payment ; held  that  the  drawers 
were  liable  for  damages  prescribed  by  statute  on  a bill  drawn  on  a person 
out  of  the  State.  West  v.  Valley  Bank,  6 Ohio,  N,  S.  168  ; State 
Bank  v.  Rodgers,  3 Indiana,  53. 

A bill  drawn  in  and  dated  at  Philadelphia  in  blank  for  the  time  it 
should  run  and  for  the  names  of  the  payee  and  acceptor  was  sent  to  an 
agent  of  the  drawers  in  London  to  be  filled  up  and  negotiated,  which 
was  done  by  him.  It  was  held  that  it  was  to  be  presumed  that  the 
drawers  intended  the  bill  to  be  received  as  having  been  drawn  in  Phila- 
delphia at  the  time  of  its  date,  and  that  the  party  purchasing  the  bill  in 
London  was  to  be  supposed  as  having  in  contemplation  the  law  of  Penn- 
sylvania providing  indemnity  for  dishonored  bills.  Lennig  v.  Ralston, 
11  Harris,  137.  A.,  domiciled  here,  accepts  in  Manchester,  England,  a 

bill  drawn  by  B.,  an  English  merchant,  resident  there,  payable  to  B.  or 
order  in  London.  B.  sues  A.  here  upon  the  bill.  This  is  a foreign  bill 
as  if  accepted,  payable  in  London.  Grimshaw  v.  Bender,  6 Mass.  157. 
Where  a house  in  New  York  drew  a bill  of  exchange  on  a house  in 
London,  which  was  accepted  and  paid  in  London,  thereby  creating  a 
debt  from  the  drawers  to  the  acceptor,  it  was  held  that  London  was  the 
place  of  contract.  Lizardi  v.  Cohen,  3 Gill,  430,  A promissory  note 
made  between  parties  resident  in  New  York,  and  there  negotiated  while 
still  current,  but  paid  by  the  maker  before  maturity,  was  afterward  sued 
in  Vermont,  in  the  name  of  a bond  fide  holder  for  value;  held  that  the 
maker  could  not  avail  himself  of  the  payment  in  defence,  although  by 
the  law  of  Vermont,  in  force  at  the  time  of  such  payment,  it  would  have 
afforded  a good  defense  to  the  action.  Harrison  v.  Edwards,  12  Ver- 
mont, 648. 

The  law  of  Mississippi,  allowing  to  the  maker  of  a promissory  note 
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the  benefit  of  all  defenses  against  the  indorser  which  he  had  against  the 
payee  before  notice  of  the  indorsement,  applies  to  a suit  brought  in 
another  State,  on  a note  payable  in  Mississippi,  and  indorsed  in  Missis- 
sippi, Brubston  v.  Gibson,  9 Howard,  U.  S.  263.  Notes  were  given 
in  New  York  for  a usurious  loan,  both  parties  being  there  at  the  time. 
'When  the  note  became  payable,  a new  contract  was  made  by  the  parlies 
for  an  extension  of  the  time  of  payment,  and  new  notes  were  made  for 
the  amount  due,  dated  in  New  \ ork,  which  were  delivered  to  the  lender 
in  the  State  of  Connecticut,  where  he  was  then  staying,  and  the  old 
notes  were  then  given  up.  The  notes  were  not  made  payable  at  any 
particular  place.  Held,  tliat  the  new  contract  was  made  in  Connecticut, 
and  to  be  governed  by  its  laws  as  to  its  nature,  validity,  and  effect. 
Jacks  V.  Nichols,  6 Barbour,  S.  C.  38.  Where  the  libellants  took  a 
promissory  note  of  the  owners  of  a ship  in  New  York  for  materials 
there  furnished,  held,  that  it  was  governed  by  the  lex  loci,  by  which  the 
note  was  only  conditional  payment.  Bark  Chusan,  2 Story,  55. 

The  law  of  aplacewheie  a note  is  payable,  determines  what  is  a de- 
fault by  the  maker.  But  the  contract  bf-the  indorser  is  regulated  by 
that  of  the  country  where  the  indorsement  is  made.  Hatcher  v. 
McMorine,  4 Devereux,  122;  Dow  v,  Russell,  12  N.  Hamp.  49  ; Holt 
V.  Salmon,  1 Rice,  91  ; Dunn  v.  Adams,  1 Alabama,  527  ; Yeatman  v. 
Cullen,  5 Blackford,  240  ; Lowry’s  adm.  v.  Western  Bank,  7 Alabama, 
120  ; Holbrook  v.  'Yibbard,  2 Scam.  465  ; Musson  v.  Lake,  4 Howard, 

U.  S.  262  ; Cox  V.  Adams,  2 Kelly,  158  ; Dundas  v.  Bowler,  3 McLean, 
397;  Bank  of  Illinois  v.  Brady,  Ibid.  268;  Snow  v.  Perkins,  2 Michi- 
gan, 238  ; Bernard  v.  Barry,  1 G.  Greene,  388  ; Raymond  v.  Holmes, 
11  Texas,  54  ; Huntv.  Standart,  15  Indiana,  33;  Rose  v.  Thames  Bank, 
Ibid.  292  ; Stanford  v.  Pruett,  27  Georgia,  243  ; Everett  v.  Vendryea, 
19  New  York,  43  ; Bailey  v.  Heald,  17  Texas,  102.  Where  by  the 
law  of  one  State  the  holder  as  collateral  for  pre-existing  debt  is  a holder  for 
value,  it  is  not  affected  by  the  fact  that  the  indorsement  was  made  in 
another  State.  Ives  v.  Farmers’  Bank,  2 Allen,  236. 

Tlie  payee  of  a promissory  note,  which  was  executed  and  made  pay- 
atlo  in  New  York,  having  indorsed  it  in  Indiana,  was  sued  in  Indiana, 
on  his  indorsement.  Held,  that  the  indorsement  must  be  governed  by 
the  law  of  New  York;  and  that  if  the  diligence  necessary  by  the  law  of 
that  State  to  fix  the  indorsement  has  been  used,  the  defendant  was  liable. 
Sbanklin  v.  Cooper,  8 Blackford,  41.  An  indorser  is  liable  for  interest 
on  a bill  according  to  the  law  of  the  place  on  which  it  is  drawn.  Mullen 

V.  Morris,  2 Barr,  85. 


Bills  of  Exchange. 

An  acceptor  is  bound  to  know  the  drawer’s  handwriting,  and  can  not 
resist  payment  to  a 5ond  fide  holder,  though  the  bill  be  a forgery.  Bank 
of  United  States  v.  Bank  of  Georgia,  10  Wheaton,  333  ; Levy  v.  Bank 
of  the  United  States,  1 Binney,  27;  S.  C.  4 Dallas,  234.  The  accept- 
ance of  a bill  is  an  admission  of  its  execution  by  the  drawee.  Peoria 
k Oquawha  Railroad  Co.  v.  Neill,  16  Illinois,  269.  Acceptance  of  a 
bill  admits  the  signature  of  the  drawer,  but  not  of  the  payee,  whether  it 
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be  payable  to  the  drawer’s  own  order  or  to  that  of  another  person.'  . 
Williams  v.  Drcxel,  14  Maryland,  566. 

The  acceptor  is  now  considered,  in  all  cases,  as  the  party  primarily 
liable  on  the  bill.  He  is  to  be  treated  as  the  principal  debtor  to  the 
holder,  and  the  other  parties  as  sureties  liable  on  his  default.  The 
acceptor  of  a bill  stands  for  most  purposes  in  tha  same  situation  as  the 
maker  of  a note,  and  therefore  most  of  the  following  observations  will 
apply  to  the  latter  also. 

The  American  law  is  fully  demonstrated  by  the  American  editor. 

The  presumption  is  that  the  acceptor  of  a bill  of  exchange  has  funds  of 
the  drawer  in  his  hands  to  meet  it ; and  the  possession  of  such  accepted 
bill  hy  the  drawers  is  sufficient  td  entitle  them  to  recover  the  amount  of 
the  acceptor ; and  it  makes  no  difference  that  the  drawers  took  up  the 
bill  by  giving  a new  note.  Byrne  v.  Schwing,  6 B.  Monroe,  199.  An 
acceptance  is  an  admission  that  the  acceptor  has  funds  of  the  drawer. 
Jordan  v.  Tarkingdon,  4 Devereux,  358 ; Raborg  v.  Peyton,  2 Wheat. 
385;  Kendall  v.  Galvin,  3 Shepley,  131;  Kemble  v.  Lull,  8 McLean, 

272  ; Byrd  v.  Bertrand,  2 English,  321.  An  acceptance  of  a bill  is  not 
a collateral  engagement  to  pay  another's  debt,  and  is  therefoi*e  not  with- 
in the  statute  of  frauds;  and  when  made  without  contlitions,  it  is  an 
absolute  engagement  to  pay  the  money  to  the  holder.  Raborg  v.  Pey- 
ton, 2 Wheaton,  385 ; Storer  v.  Logan,  9 Mass.  60.  The  acceptor  of  a 
bill  is  the  principal  debtor;  Jie  cannot  assume  the  attitude  of  a surety, 
though  only  an  accommodation  acceptor,  and  the  equitable  doctrine  re- 
specting sureties  does  not  apply  to  him;  and  if  it  did  it  would  not  avail 
him  in  a suit  at  law  upon  a written  acceptance,  for  which  by  the  law 
merchant  there  is  a sufficient  consideration  implied.  Anderson  v. 
Anderson,  4 Dana,  352.  An  accommodation  acceptor  of  a bill  of  ex- 
change is  a surety  as  to  the  drawer,  but  a principal  as  to  the  holder,  al- 
though the  holder  knew  him  to  be  an  accommodation  acceptor.  In  re 
Babcock,  3 Story,  393.  An  acceptance  of  a bill  by  parol  is  not  void 
for  want  of  consideration,  when  it  appears  that  there  was  then  a debt 
due  from  the  acceptor  to  the  drawer,  on  accountof  which  the  bill  was 
drawn.  Fisher  v.  Beckwith,  19  Vermont,  31  ; W'alker  v.  Sherman,  11 
Metcalf,  1 70.  The  acceptor  can  not  defend  against  the  payee,  on  the 
ground  that  the  acceptance  was  without  consideration  (an  accommoda- 
tion acceptance),  and  so  known  to  the  payee.  Grant  v.  Ellicott,  7 
M^endell,  227;  Towsley  v.  Sumrall,  2 Peters,  183;  Warder  v.  Tucker,  7 
Mass.  452.  To  entitle  the  holder  of  a bill  to  recover  the  amount  of 
one  who  accepted  without  consideration,  he  must  be  an  innocent  bond, 
fide  holder  for  value  in  the  usual  course  of  business  without  notice. 
Boggs  v.  Lancaster  Bank,  7 Watts  & Sergeant,  331.  But  this  ease  does  « 
not  show  that  the  burden  of  proving  this  is  in  the  first  inst^nca  on  the 
holder,  or  that  proof  of  the  fact,  that  the  defendant  was  an 
tion  acceptor,  is  enough  to  cast  the  burden  on  him.  The  mere  accept- 
ance of  a draft  does  not  give  the  acceptor  a right  of  action  against  the 
drawer.  Suydam  v.  Coombs,  3 Green,  133.  Where  the  dra^TCV  has 
paid  the  bill  to  the  payees,  after  the  acceptors  have  refused  fo  pay  }ti  he 
has  the  right  to  sue  the  acceptors,  in  the  name  of  the  payee,  for  nU  own 
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benefit.  Davis  v.  McConnell,  3 McLean,  391.  If  the  acceptor  of  a bill 
of  exchange,  after  it  has  come  to  his  hands,  put  it  ajrain  in  circulation, 
he  admits  it  to  be  a subsisting  bill,  and  can  not  be  allowed  to  allege  in  an 
action  against  him,  that  it  was  paid  before  that  time.  Hinton  v.  Bank 
of  Columbus,  9 Porter,  463. 

On  the  acceptance  of  a bill,  the  presumption  of  law  is  that  the  drawee 
is  in  funds  to  pay  it,  and  the  drawer, *if  obliged  to  pay  it,  may  maintain 
an  action  against  the  acceptor  on  this  legal  presumption.  But  when  tlie 
evidence  shows  that  the  acceptance  was  made  without  funds,  the  pre- 
sum Hion  is  on  the  other  side,  and  there  is  an  implied  promise  that  the 
drawer  put  the  drawee  in  funds.  Thurman  v.  Van  Brunt,  19  Barbour, 
409.  The  drawer  of  a bill,  not  negotiable  on  its  face,  to  whom  it  has 
been  returned  in  default  of  payment  by  the  acceptor,  may  maintain  an 
action  thereon  against  the  acceptor  in  his  own  name  without  the  in- 
doi-scment  or  assignment  of  the  payee.  The  acceptance  is  an  admission 
of  fumls  of  the  drawer  in  the  hands  of  the  acceptor.  Coursin  v.  Led- 
die’s  Adin’r,  7 Casey,  506.  The  drawer,  after  presentment  and  refusal 
by  acceptor,  may  maintain  an  action  against  him.  Kinney  v.  Heald,  17 
Arkansas,  397  ; Pilkington  v.  Woods,  10  Indiana,  432.  An  accommo- 
dation acceptor  who  has  paid  a bill  for  which  no  funds  were  provided 
by  the  drawer,  may  recover  from  him  the  amount  on  an  implied  con- 
tract of  indemnity.  De  Barry  v.  Withers,  8 Wright,  356.  Acceptance 
without  payment  gives  the  acceptor  no  right  of  action  against  the 
drawer,  l^lanters’  Bank  v.  Douglass,  2 Ile^d.  699. 

Notarial  Demand  of  Payment. 

If  the  drawee  has  shut  up  his  house,  the  holder  must  inquire  after 
him  and  attempt  to  find  him  out. 

Want  of  demand  is  excused  when  the  drawee  can  not  be  found. 

•Stewart  v.  Eden,  2 Caines,  121;  Galpin  v.  Hard,  3 McCord,  394; 
Porter  v.  Jiulson,  1 Gray,  175;  McKee  v.  Boswell,  33  Missouri,  567. 
Where  the  dwelling-house  or  place  of  business  of  ilic  drawee  of  the  bill 
is  shut  up,  inquiry  should  be  made  in  the  neighborhood  in  order  to  ex- 
cuse presentment.  Ellis  v.  Commercial  Bank,  7 Howard,  Miss.  294. 
Where  the  maker  of  a promissory  note  has  absconded  from  his  usual 
]>lace  of  residence  before  the  time  of  payment,  it  is  not  necessary  to 
prove  an  inquiry  for  him  there,  and  an  effort  to  obtain  payment,  in  order 
to  charge  the  indorser.  Lehman  v.  Jones,  1 Watts  Serg.  126.  Con- 
tra. Wyman  v.  Adams,  12  Cushing,  210.  If  the  drawee  of  a bill  re- 
move from  his  usual  place  of  residence  to  another  in  the  same  State  or 
kingdom,  the  holder  is  bound,  in  order  to  charge  the  indorser,  to  use 
reasonable  diligence  in  finding  the  latter,  and,  if  he  succeed,  present  the 
bill  for  payment,  lleid  v.  Morrison,  2 Watts  Serg.  401 ; sec  Gilmore 
V.  Spies,  1 Barbour,  158. 

Where  the  maker  of  a promissory  note  abandons  his  business  and 
residence,  and  removes  into  another  State,  before  the  maturity  of  the 
note,  the  holder,  if  it  be  not  proved  that  he  received  the  note  after  the 
maker’s  removal,  is  not  bound,  in  order  to  charge  the  indorser,  to  de- 
mand payment  of  the  maker  in  the  Slate  to  which  he  has  removed ; but 
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he  is  bound  to  demand  payment  at  the  maker’s  last  residence  or  place 
of  business  within  the  State  where  he  made  the  note,  if  he  can  find  it 
by  the  use  of  due  diligence.  Wheeler  v.  Field,  6 Mete.  290.  A change 
of  residence  by  the  maker  to  a different  State,  dispenses  with  demand  at 
his  last  place  of  residence  in  the  State  from  which  he  removed.  Foster 
V.  Jnlien,  24  New  York,  28.  Where,  at  the  maturity  of  a draft,  the 
firm  on  which  it  was  drawn  in  the  city  of  New  Orleans  had  no  place  of 
business,  and  could  not  be  found  there,  and  had  then  ceased  to  exist  as 
a firm,  it  was  held  that  a protest  was  unnecessary  to  bind  the  drawer. 
Nelson  v.  Middleton,  14  Louisiana  Annual,  484.  The  known  bank- 
ruptcy or  insolvency  of  the  acceptor  or  maker,  will  not  excuse  demand 
and  notice.  Benedict  v.  Caffe,  5 Duer,  226. 

The  death  of  the  maker  of  a note,  and  the  insolvency  of  his  estate, 
do  not  dispense  with  the  necessity  of  demand  and  notice  in  order  to 
charge  an  indorser.  Johnson  v.  North,  1 Bailey,  482 ; Juniata  Bank  v. 
Halo,  16  Serg.  Rawle,  159.  But,  where  the  maker  of  a negotiable 
note  is  dead  at  the  time  of  indorsement,  no  demand  is  necessary  to 
charge  the  indorser.  Davis  v.  Francisco,  11  Missouri,  672.  To  make  a 
demand  on  the  personal  representative  of  the  acceptor  good,  proof  must 
be  made  of  the  death  of  i the  party  and  of  the  appointment- of  the  ad- 
ministrator or  executor.  Weems  v.  Farmers’  Bank,  15  Maryland,  231. 
Demand  may  be  made  by  any  one  authorized  by  the  holder,  and  posses- 
sion of  the  note  is  sufficient  evidence  of  authority.  Cole  v.  Jessup,  10 
New  York,  96.  A notary  can  not  present  a bill  or  note  by  deputy  un- 
less authorized  by  statute  or  usage  of  the  place  where  presentment  is 
made.  Cribbs  v.  Adams,  13  Gray,  597;  Locke  v.  Huling,  24  Texas, 
311.  Demand  on  foreign  bill  must  be  by  notary.  Meltonbergcr  v. 
Spaulding,  33  Missouri,  421. 
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THE  NATURAL  ROAD  TO  SPECIE  PAYMENT. 


LETTER  FROM  THE  PRESIDENT  OF  THE  AMERICAN  EXCHANGE  NATIONAL 

BANK,  N.  r. 

Dear  Sir, — I beg  to  acknowledge  jour  communication,  asking  my 
views  on  the  condition  of  the  currenej.  It  has  led  me  to  a renewed 
examination  of  the  whole  question,  the  result  of  which  I snbmit  in  the 
fewest  words  possible  to  so  large  a subject,  and  I ask  for  them  yonr 
studious  consideration. 

The  subject  is  cleared  of  much  obscurity  by  considering  in  order,  firstf 
What  is  the  nature  of  a true  currency  ? What  are  its  legitimate  offices 
in  commerce  and  trade  ? And,  second,  How  far  we  have  departed  from 
it,  and  how  to  return  ? 

All  true  currency  is  in  the  nature  of  bills  of  exchange.  These  are 
legitimate  only  when  drawn  against  products  of  industry,  which  they 
repi-eaent  and  convey  through  the  channels  of  commerce  and  trade,  and 
of  which  they  are  the  title  deeds.  As  such  they  can  never  be  in  excess 
of  the  public  want,  because  their  amount  is  the  measure  of  the  property 
of  the  nation,  passing  into  trade  and  commerce.  The  more  there  is  of 
such  currency  the  greater  is  the  evidence  of  prosperity.  A currency  thus 
truly  representative  also  expresses  the  amount  which  the  nation  may 
expend  without  ernbarassment  or  financial  disorder.  It  is  limited  to  the 
value  of  the  products  of  labor,  which  could  be  exchanged  by  barter, 
without  the  intenention  of  any  paper  currency  whatever.  The  legiti- 
mate office  of  currency  is  simply  to  facilitate  such  exchange  and  distri- 
bution, and  the  geauineness  of  all  forms  of  paper  promises,  used  as  cur- 
rency, may  be  tested  by  this  one  standard,  that  they  represent  and  transfer 
son\e  specific  property,  resolvable  into  money  in  the  commaxe  of  the  world, 
and  pledged  for  their  redemption. 

The  true  office  of  a bank  or  banker  in  respect  to  currency,  whether  in 
foreign  commerce  or  domestic  trade,  consists  in  receiving  such  bills  or 
notes  as  represent  products  of  industry  moving  toward  the  places  of  con- 
sumption, issuing  in  exchange  for  them  his  own  bills,  in  sums  as  required 
for  public  convenience,  but  equal  in  aggregate  amount ; so  that  the  pro- 
ceeds of  the  one  may  redeem  the  other.  He  is  simply  a subdivider  or 
retailer  of  quantities,  for  the  more  minute  distribution  of  the  fruits  of 
libor  and  service. 

This  statement,  so  simple  and  self-evident,  is  fundamental  to  a just 
comprehension  of  the  situation  of  the  country. 

A bill  or  note  used  as  currency,  is  also  an  instrument  of  expenditure. 
If  issued  against  nothing  present,  but  against  something  to  be  hereafter 
acquired  or  produced,  it  enables  the  holder,  so  far  as  the  note  can  com- 
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inand  the  public  confidence,  to  expend  the  fruits  of  labor  beyond  the 
power  of  present  restitution.  It  thus  secures  the  actual  products  of  the 
labor  of  others,  for  simple  promises  to  give  our  own  at  some  time, 
indefinitely  future.  The  inevitable  consequence  of  such  a currency  is 
the  suspension  of  coin  payments: — money  can  not  be  ready  to  redeem 
such  promises,  because  they  conveyed  no  equivalent  of  money.  This  is, 
of  course,  no  less  true  of  the  whole  nation,  than  of  each  individual  com- 
posing it. 

Now,  a Treasury  note  differs  from  a legitimate  bank-note,  or  a note  of 
commerce,  in  this  important  particular,  that  having  been  given  for  arti- 
cles consumed  in  war,  it  had  not,  when  emitted,  the  essential  attribute  of 
true  currency.  It  represented  no  equivalent  in  commerce  or  trade ; 
nothing  passing  to  secure  its  redemption.  It  was  simply  a debt ; the 
evidence  of  want,  not  of  wealth  ; of  the  absence,  not  of  the  presence,  of 
redeeming  power. 

To  give  such  promises  the  form  of  money,  was  simply  to  create  instru- 
ments by  which  the  people  could  expend  the  future  earnings  of  the 
nation.  And  this  without  the  restraints  which  the  necessities  of  present 
compensation  naturally  impose.  Ilence  the  phenomena  of  prodigality 
and  extravagance  w'hich  have  since  so  strikingly  characterized  the 
nation. 

It  is  not  necessary  now  to  inquire  whether  or  not  this  was  unavoidable 
as  an  expedient  of  war.  My  purpose  is  simply  to  present  the  essential 
difference  between  the  public  debt,  as  thus  used,  and  the  true  currency 
of  commerce. 

Suspension  of  specie  payments  was  the  inevitible  consequence  of  thus 
injecting  into  trade  an  element  not  the  growth  of  its  natural  operations. 
Every  dollar  issued  was  a step  from  specie  value.  It  expressed  the 
absence  of  any  present  equivalent  for  its  redemption,  and  therefore  lacked 
the  indispensable  commercial  property  of  currency. 

The  conclusion  is  therefore  irresistible  that,  being  without  a constitu- 
ent, and  irredeemable  from  the  very  start,  this  currency  can  now  be 
made  equal  to  coin  only  by  placing  under  it,  dollar  for  dollar,  the  full 
equivalent  in  the  Treasury. 

Receiving  our  ideas  of  currency  from  the  associations  and  precedents 
of  trade  and  commerce,  we  hastily  conclude  (and  many  of  the  Senators 
have  so  expressed  themselves  in  debate),  that  the  resumption  and  main- 
tenance of  specie  payments  are  possible,  whenever  an  accumulation  in 
coin,  of  a larger  or  smaller  proportion  of  the  notes  outstanding,  is 
deposited  in  the  Treasury.  This  would  be  true  of  an  issue  of  currency 
given  in  exchange  for  notes  representing  equivalent  value  in  commerce 
and  trade,  by  which  the  remainder  could  be  certainly  commanded  its 
required  ; but  it  can  never  be  true  of  one  whose  notes  were  evidence  of  a 
want  of  the  whole  amount  promised. 

I consider  it,  therefore,  perfectly  demonstrable  that  specie  payments 
can  not  be  permanently  maintained  until  Government  is  in  condition  to 
pay  nearly,  or  quite,  the  full  amount  of  the  legal-tender  notes  in  coin,  or 
can  withdraw  them  entirely  from  currency,  by  funding  into  bonds. 
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Tills  is  furtlier  evident  when  we  reineniber  that  the  banking  system 
was  constructed  after  suspension  by  Government,  and  that  the  currency 
issued  under  it  possesses  the  substantial  characteristics  of  legal-tender 
currency,  upon  which  those  issues  now  rest.  The  system  has  not  yet 
been  tested  and  purified  by  any  form  of  redemption  whatever.  Its  notes 
were  emitted  in  exchange  for  the  public  debt,  and  they  have,  in  a great 
measure,  again  been  given  by  the  banks  in  exchange  for  the  same  debt, 
or  upon  fixed  property  not  resolvable  into  money,  or  upon  commercial 
products  at  currency  prices — not  the  equivalent  of  coin.  All  these  notes 
are  indorsed  by  the  Government,  which  would  be,  therefore,  as  liable  for 
them  in  coin  as  for  ils  own. 

Furthermore,  die  legal-tender  currency,  having  been  made  the  basis  of 
credit,  and  the  ultimate  resource  both  of  the  banks  and  of  Government, 
and  the  reserve,  also,  for  balances  of  trade,  will  demand  extraordinary’ 
specie  support  to  meet  all  these  requirements. 

Your  own  familiarity  with  practical  banking  will  expand  the  thoughts 
at  which  I have  hinted.  My  only  object  is  to  show  how  far  we  have 
departed  from  the  real  commercial  basis,  with  a view  of  finding  the  way 
back. 

HoWy  theUy  can  specie  payments  he  re-established? 

First,  by  keeping  constantly  in  view  the  fundamental  idea  that  the  pro- 
ducts of  labor,  and  their  economical  use,  are  the  only  possible  resource. 
Our  study  must  be  simply  how  best  to  reorganize  about  them  the  proper 
instruments  of  commerce  and  trade,  so  as  to  restrain  expenditure,  within 
the  limits  of  production,  and  thus  to  secure  means  to  redeem  the  past. 

Nor  can  this  effort  be  harmlessly  delayed.  The  present  currency 
will,  from  its  very  nature,  continue  to  work  impoverishment  so  long  as  it 
remains  in  form  of  multiplied  instruments  of  expenditure  disproportion- 
ate to  means.  This  wasting  process  is  demonstrated  by  the  rapid  trans- 
fer to  Europe  of  the  national  debt,  which  still  further  augments  the  tax 
upon  the  future,  by  the  inadequate  sum  it  produces.  There  seems  no 
reason,  in  the  nature  of  the  case,  why  the  same  influence  continued, 
should  not  carry  abroad  so  large  a proportion  of  the  funded  debt  as,  ere 
long,  to  render  the  situation  irretrievable. 

The  method  generally  proposed  for  resumption  of  specie  payments 
consists  in  a gradual  withdrawal  of  the  legal-tender  currency.  This  is 
undoubtedly  true,  but  it  will  better  proceed  as  a result  of  natural  pro- 
cesses than  by  making  it  a moving  cause.  It  is,  certainly,  one  stage  in 
the  progress  toward  restoration,  but  not  the  first  one. 

Does  the  withdrawal  of  a portion  of  this  currency  change  the  essen* 
tial  character  of  the  rest?  However  much  reduced  in  quantity, is  it  not 
still  irredeemable  ? 

Moreover,  it  is  now  the  only  legal  instrument  of  trade.  How  can  it 
be  withdrawn  without  producing  inextricable  confusion,  unless  another 
and  a better  one  be  substituted,  upon  which  trade  can  safely  rest  ? As 
gradually,  and  even  before  one  structure  is  removed,  must  another  be 
commenced. 

The  practical  effect  of  the  legal-tender  act  w’as  not  only  to  establish 
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public  debt  as  the  currency  of  trade,  but  to  prohibit,  for  homo  uses,  the 
money  of  commerce.  It  interrupted  financial  concord  between  internal 
trade  and  external  commerce,  so  that  the  movement  of  coin  was  thence- 
forth only  outward.  This  was  the  inevitable  result  of  deprivintj  dealers 
in  it  of  legal  protection,  and  of  permitting  even  specific  contracts  in 
coin,  to  be  fulfilled  by  the  nominal  sura  in  public  debt.  In  the  contract 
for  bftead  the  law  compels  to  receive  a stone.  The  necessary  conse- 
quence was  the  transfer  to  Europe,  to  Canada,  and  elsewliere,  of  large 
amounts  of  coin  where  interest  on  it  could  be  secured,  with  the  legal 
right  of  recovery.  It  still  prevents  its  return.  It  offei-s  a premium  to 
fraud,  and  even  restricts  honest  transactions  in  ^hc  money  of  the  world, 
Ifrom  the  inability  of  legal  agents  and  administrators  to  comply  with  the 
just  intentions  of  their  principals.  It  imposes  a vexatious  impediment 
to  commerce  and  trade,  by  the  necessity  of  incurring  a similar  risk  in 
sales  of  foreign  goods,  or  of  accepting  in  every  time  transaction  a specu- 
lative operation.  ^ • 

Now,  my  suggestion,  as  a first  step  toward  resumption,  is  simply  this 
to  so  far  modify  the  act,  that  henceforth  all  transactions  by  agreemenU 
made  in  coi%  may  he  legally  enforced  in  coin  or  its  equivalent. 

With  this  simple  exception,  the  legal-tender  law  should  remain  in  full 
force  and  effect  It  has  so  far  become  the  basis  of  all  contracts,  that  its 
abrogation  now  would  be  manifestly  unjust.  There  is  both  a fairer  and 
a better  way. 

Reasons  of  public  policy  can  no  longer  be  urged,  why  the  natural 
right  of  citizens  to  deal  in  the  money  of  commerce  should  not  be  pro- 
tccteil  by  the  law.  With  this  prohibition  upon  future  transactions 
removed,  commerce  would  gradual ly  and  certainly  resort  to  its  true 
instruments.  It  naturally  seeks  to  be  released  from  all  sorts  of  legal  im- 
pediments. 

The  effect  of  a measure  so  just  and  yet  so  simple,  would  be  at  once  to 
reverse  the  results  referred  to.  It  would  immediatedly  utilize  coin,  and 
draw  it  from  hoards.  It  would  not  only  prevent  its  exportation  abroad, 
but  would  tend  to  attract  it  hither,  where  the  field  for  its  use  is  so  varied 
and  superior.  It  would  reunite  the  broken  chain  which  connects  us 
with  the  financial  world,  and  allow  merchants  in  foreign  commerce  to 
conduct  their  business  without  legal  impediment;  and  it  would  gradually 
and  certainly  introduce  the  same  basis  into  internal  trade,  which  would 
gradually  therein  extend  by  virtue  of  its  beneficent  operations.  Every 
citizen  who  chooses  to  resume  specie  payments  for  himself,  would  be 
allowed  to  do  so,  the  legal-tender  act  remaining  in  force  for  those  who 
do  not. 

It  would  permit  a voluntary  resumption  by  the  people,  one  by  one, 
without  restraint.  There  would  then  exist, /or  a time,  two  currencies  • 
one  of  laws  and  one  of  special  contract. 

Ranks  in  the  commercial  cities  would  immediately  adapt  themselves 
to  the  new  condition  by  conducting  their  business  in  the  two  kinds, 
naturally  accumulating  coin  as  it  became  gradually  into  use,  and  apply- 
ing their  expedients  of  deposits,  checks,  clearings,  loans,  and  discounts 
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to  each  kind  respectively,  thereby  at  once  creating  a new  cnrrcncy  of 
commercial  equivalents  within  the  present  one  of  public  debt. 

The  banking  system,  being  now  base<1  entirely  upon  the  legal-tender 
currency,  would  then  of  necessity  prepare  to  substitute  for  it  the  solid 
foundation  of  commercial  equivalents.  To  this  work  every  sound  insti- 
tution would  at  once  address  iUelf,  and  thus  assist  the  general  progress. 

Can  any  practical  man  doubt  the  good  results  ? • 

Thrift,  providence,  and  economy,  would  at  once  be  revived ; industry 
would  be  stimulated  by  the  certainty  of  exact  rewards,  and  means  would 
thus  be  provided  to  carry  the  funded  debt  at  home.  Tlie  course  here 
suggested  is  also  no  less  a Government  necessity.  The  coin  of  the 
country  is  slowly  diminishing  by  the  expulsive  force  of  the  currency 
referred  to.  There  is  believed  by  men  of  careful  observation  to  be  less 
than  two  hundred  millions  remaining.  A panic  from  any  cause  might 
suddenly  reduce  it  to  an  amount  insufficient  for  the  convenient  opera- 
tions of  the  Treasury,  unless  some  means  be  adopted  to  reveisc  the  ten- 
dency to  diminution.  This  will  be  best  effected  by  the  inherent  force  of 
trade  and  commerce,  when  once  allowed  its  natural  operations. 

The  augmenting  amount  of  interest  upon  the  gold  debt  in  the  pro- 
gress of  funding  may  also  at  times  exceed  the  Customs  revenue.  Should 
it  do  so,  it  would  then  be  practicable,  from  inflowing  streams,  to  secure 
the  small  deficiency  by  a gold  tax  on  specific  subjects,  as  commerce 
shall  provide  the  ability.  Thus  will  the  currency  upon  a gold  basis  be 
quietly  enlarged  and  advanced,  until  both  Government  and  people  are 
together  restored. 

But  what  shall  be  done  unih  the  legal-tender  currency? 

A reply  to  this  question  completes  the  subject.  Having  erected  a 
new  platform  for  trade,  or  rather  having  loosened  the  manacles  which 
now  restrict  its  natural  operations,  it  will  be  necessary  simply  to  allow 
full  liberty  to  fund  the  legal-tender  notes  into  Umds,  as  any  holder  may 
desire. 

Then,  as  the  new  currency  increases,  and  the  public  voluntarily  grow 
into  it,  will  a way  be  opened  for  the  disposition  of  the  old,  which  will 
insensibly  fall  into  disuse,  while  the  consequent  returning  commercial 
property,  attended  by  thrift  and  industry,  will  create  a new  demand  for 
the  bonds  into  which  the  cuiTency  is  converted.  The  great  result  will 
thus  be  attained  without  violent  change  or  spasmodic  action,  but  by  the 
beneficent  operation  of  natural  laws.  The  question  will  be  at  once 
transferred  from  thp  realm  of  Politics  to  that  of  Providence. 

Now,  in  order  to  test  the  soundness  and  sufficiency  of  these  two  simple 
measures,  let  us  inquire  how  contraction  can  proceed  while  the  legal 
restriction  upon  specie  obligations  continues,  without  either  strangling 
the  operations  of  trade,  or  compelling  the  creation  of  other  irredeemable 
substitutes. 

Will  not  the  whole  ing^muity  of  banks  and  people  outside  the  Treas- 
ury Department  be  necessarily  directed  to  a coiTesponding  enlargement 
of  the  area  of  irredeemable  credit,  to  take  the  place  of  the  currency 
withdrawn?  The  restriction  must  therefoi*o  be  removed,  from  impera 
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live  necessity.  It  will  otherwise  force  itself  by  violence.  It  is  wiser  to 
remove  it  now,  before  the  specie  in  the  country  is  further  reduced. 

We  have  reached  a point  in  our  financial  history  when  distrust  and 
uncertainty  have  arrested  the  course  of  industry.  Hie  business  com- 
munity are,  to  a err^jat  extent,  standing  idle,  and  are  being  consumed 
with  expenses.  They  dare  not  exchange  products  of  industry  or  con- 
tract obligations,  when  the  return  is  so  uncertain.  If  the  currency 
remain  as  now,  it  will  continue  its  wasting  effect.  If  it  be  increased, 
impoverishment  will  be  accelerated.  If  contracted,  without  a substitute, 
business  will  be  further  deranged.  The  two  measures  proposed  seem  to 
open  the  way  of  escape.  Their  simplicity  should  commend  them. 

When  freedom  of  action  in  these  two  particulars  is  thus  secured,  and 
a little  time  elapses  for  industry  to  be  reorganized,  we  may  reasonably 
expect  prosperity  in  the  country  without  a parallel.  Commerce  and 
trade  will  advance  with  a bound.  With  the  vast  area  of  fertile  land, 
rapid  immigration,  and  universal  liberty,  the  ability  of  the  country  to 
sustain  the  public  debt  can  never  be  questioned.  Until  then,  it  is  worse 
than  idle,  it  is  wicked,  to  discuss  the  question  of  the  payment  of  the 
funded  debt.  The  option  attaching  to  5-20  bonds  will  continue,  and  may 
then  at  any  time  be  honorably  availed  of,  upon  a basis  of  commercial 
equivalents,  at  a reduced  rate  of  interest.  Upon  that  subject  there  are 
the  greatest  advantages  in  delay.  The  question  of  the  currency  demands 
ineiant  attention. 

Truly  yonre, 

Gko.  S.  Cok, 

American  Exchange  National  Bank^ 

New  York^  January^  1868. 

To  Hon.  John  V.  L.  Pruyn, 

House  of  Representatives, 

Washington,  D,  C, 


BANKING  AND  THE  CURRENCY. 


To  THE  Editor  of  the  Bankers’  Magazine: — 

About  two  years  ago,  I had  the  privilege  of  giving  to  the  public,  through 
your  valuable  Magazine,  my  views  upon  the  currency,  and  the  resumption 
of  specie  payments.  And  I think  it  will  be  conceded  that  subsequent 
events  have  confirmed  the  positions  which  I endeavored  in  that  article  to 
establish  ; resulting  in  the  conclusion  that  the  only  safe  course,  under  the 
circumstances,  was,  to  the  currency  atoned  I say  so  still.  Let  the 
currency  alone ! Do  not  increase  it.  Do  not  diminish  it.  Do  not  tam- 
per with  it.  “ Tlie  issue  of  legal-tender  notes  was  a necessity  of  the  war.” 
The  business  of  the  country  has  adapted  itself  to  the  use  of  them,  and 
any  sudden  change,  any  forced  resumption  of  specie  payments,  would 
plunge  it  into  disaster  and  ruin. 
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I have  observed  the  various  projects  promnlgated  of  late  for  interfering 
with  the  currency,  all  of  which,  except  that  adopted  by  Congress  for 
stopping  the  contraction  by  the  Secretary  of  the  Treasury  of  the  legal- 
tender  currency  (a  measure  which  I deprecated  in  ray  former  article,  and 
which  has  had,  as  far  as  its  limited  power  reached,  the  effect  which  I pre- 
dicted), I conceive  will,  if  carried  into  effect,  have  a mischievous  ten- 
dency— some  by  inflation,  and  some  by  contraction. 

I was  surprised  that  any  party  would  propose  an  issue  of  legal  tenders 
sufficient  to  absorb  the  national  debt.  It  would  be  sheer  repudiation. 
And  this  great  Kepublic  can  not  aftbrd  to  carry  such  a lasting  and  de- 
served stigma  of  reproach  and  contempt  upon  its  fame  and  honor,  that 
would  sink  it  in  the  depths  of  infamy,  so  that  an  American  would  be 
ashamed  to  show  his  face  in  any  foreign  country. 

Possessing  these  sentiments,  I have  rejoiced  to  see  that  this  vile  scheme 
is  condemned  by  men  of  all  parties,  and  particularly  by  those  in  official 
statiot\^  in  the  government.  I have  read  the  letter  of  R.  J.  Walker  on 
the  currency  ; which  is  an  able  document,  and  takes  a correct  view  of  the 
situation  in  most  particulars.  II  is  remarks  on  the  issue  of  legal  tenders  to  the 
amount  of  our  five-twenty  bonds,  and  its  evil  results  as  depicted  on  page  7, 
I cordially  indorse.  But  to  his  plan  of  resuming  specie  payments,  an4 
his  reasoning  on  that  point,  I cannot  sul  scribe.  I am  happy  in  believing 
that  our  great  danger  at  present  is  not  from  the  scheme  of  inflation  of  the 
currency.  But  it  comes  from  the  other  hand,  an  intense  desire  to  force 
specie  payments  'prematurely.  There  are  minds  which  have  so  long  been 
impressed  with  the  idea  that  paper  currency  is  an  unmixed  evil,  and  that 
the  money  of  a country  should  consist  of  nothing  but  gold  and  silver,  that 
it  pervades  all  their  views  and  reasoning  upon  the  subject. 

I feel  bold  to  say,  that  it  is  my  decided  opinion  that  an  inconvertible 
currency  under  circumstances  where,  as  in  the  United  States  during  the 
late  struggle,  it  became  necessary,  is  made  too  much  of  a bugbear.  And 
.1  think  the  history  of  nations  will  prove  it.  I am  aware  that  in  all  -the 
arguments  for  the  necessity  of  a speedy  return  to  specie  payments,  are 
prominently  brought  to  view  the  unfortunate  examples  of  “Continental 
money”  of  America,  and  “French  assignats,”  and  the  modern  example 
of  the  unlimited  and  baseless  currency  of  the  so-called  “ Confederate 
States  of  America.”  might  well  be  added. 

But  if  England  survived  under  a suspension  of  specie  payments  for 
twenty -five  years,  during  which  the  Bank  of  England  notes  were  made  a 
legal  tender,  and  ♦carried  on  expensive  wars  for  two-thirds  of  that  time, 
taking  seven  years  after  the  termination  of  the  wars  to  recuperate  and 
prepare  for  a return  to  specie  payments,  why  must  the  United  States, 
after  carrying  on  an  internal  war  of  much  greater  dimensions  than  Eng- 
land was  ever  engaged  in,  and  depopulating  and  devastating  one-third  of 
the  territory  of  the  Union — I say,  why  must  the  United  States  bo  forced 
against  all  these  circumstances,  and  to  the  destruction  of  our  financial 
and  commercial  prosperity,  into  premature  resumption  of  specie  pay- 
ments ? 

There  is  a great  difference  between  the  condition  of  the  currency  of  the 
United  States  at  the  present  time,  and  that  of  the  unfortunate  cases  above 
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cited.  Our  currency  is  limited  in  its  amount  Congress  evinced  its  wisdom 
in  fixing  that  limit,  and  the  salvation  of  the  currency  depends  on  its  being 
inviolably  preserved.  This  forms  the  grand  point  of  distinction  between  the 
present  currency  of  the  United  States,  although  it  he  a legal  tender  and 
at  present  inconvertible  into  gold,  and  the  French  assignats,  Continental, 
and  Confederate  money.  Therefore  tho-  idea  lately  broached  6f  issuing 
legal-tender  notes  to  an  amount  equal  to  the  National  Debt  is  to  be  dep- 
recated by  every  sound  consideration  of  the  nation’s  prosperity,  and 
fidelity  to  its  solemn  engagements.  The  reasoning  and  conclusions  of 
Kobert  J.  Walker  on  this  part  of  the  subject  meets  ray  most  heaity 
approbation.  But  when  he  comes  to  laying  down  a plan  for  the  resump- 
tion of  specie  payments,  I think  his  anxiety  for  speedy  resumption  has 
obscured  his  perception  of  the  results  of  his  proposition. 

His  plan  is,  for  the  government  to  effect  a loan  of  $250,000,000  in 
gold,  wherewith  to  redeem  the  legal-tender  notes.  He  sees  the  sad 
consequences,  if  it  were  attempted  to  draw  this  gold  from  the  stock  on 
hand  within  the  United  States;  and  therefore  proposes  to  draw  the 
loan  from  foreign  countries.  He  says : “ Should  we  now  borrow 
$250,000,000  in  gold  at  home,  even  if  it  could  be  obtained,  the  rates 
would  be  most  extravagant,  and  the  loan  would  so  exhaust  the  available 
moneyed  resources  of  the  country  as  to  cause  a great  and  immediate  con- 
traction of  the  currency,  to  be  followed  by  a terrible  revulsion,'^  p.  4.  And 
T fully  accord  with  all  he  says  on  the  same  page  in  deprecation  of  a pres- 
ent contraction  of  the  currency,  and  his  foreshadowing  of  its  results. 
Some  of  his  expressions  I further  quote  as  follows : “ Why  should  our 
people  be  thus  oppressed,  and  racked,  and  tortured  by  a forced  contrac- 
tion of  the  currency,  which  is  the  life-blood  of  all  our  industry  ? ■ Why 
this  constant  drainage  of  all  the  veins  and  arteries  of  our  industrial  sys- 
tem?” “No  one  before  this  has  ever  threatened  to  stain  the  faith  and 
honor  of  the  nation ; and  but  for  this  system  of  contraction  and  taxation, 
the  spectral  shade  of  repndiat  ion  would  never  have  been  evoked  from  the 
dark  abyss  of  infamy  and  crime.” 

But  when  he  comes  to  the  remedy,  the  means  to  avoid  all  these  disas- 
trous consequences  of  a forced  contraction  of  the  currency,  I can  not  agree 
with  him.  His  plan  is  comprised  in  the  following  sentence  : “ I,  then, 
am  for  a foreign  loan  (in  gold),  so  as  at  once  to  supply  the  vacuum,  to 
replenish  our  exhausted  resources,  and  resume  specie  payments.” 

I am  decidedly  opposed  to  such  a loan  as  be  proposes,  for  several 
reasons.  First.  I do  not  believe  that  a loan  in  gold  to  that  amount  or 
near  it,  could  be  obtained  at  par  in  any  country  in  Europe  at  this  time, 
even  though  its  ostensible  purpose  were  to  enable  us  to  resume  specie 
payments.  Second.  It  would  add  $250,000,000  to  our  national  interest- 
paying debt,  and  consequently  increase  our  burdens  of  taxation.  And, 
third,  I do  not  believe  it  would  accomplish  the  object  contemplated  by 
the  proposed — a resumption  of  specie  payments  without  contraction. 
“ Why  contract,”  he  says,  “and  thus  depress  our  industry,  when  we  can 
immediately  resume  without  contraction  ?”  Here  is  the  fatal  error  that 
lays  at  the  foundation  of  his  project.  I say  that  immediate  resumption, 
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without  contraction,  will  never  be  accomplished.  Not  even  by  the  plan 
of  a foreign  loan. 

Bring  $250,000,000  of  gold  to  the  United  States  from'Europe,  and 
it  will  leave  a vacuum  there,  to  which,  when  the  gates  are  opened  wide, 
as  they  will  be  by  an  immediate  resumption  of  specie  payments,  the  cur- 
rent of  gold  will  almost  instantaneously  begin  to  return,  and  continue 
until  the  equilibrium  is  restored.  Any  tyro  in  political  economy  can  not 
help  seeing  this  operation.  What,  then,  will  be  the  result?  The  cur- 
rency will  be  contracted  by  the  amount  of  the  $250,000,000  or  more 
in  a very  short  time,  and  all  the  evils  of  contraction  enumerated  by  the 
ex-secretary,  aggravated  by  increased  taxation,  consequent  upon  an  in- 
creased National  Dcbt^  will  be  precipitated  upon  the  countryk 

AVhat,  then,  shall  we  do?  The  only  safe  way  to  avoid  these  evil  con- 
sequences is  to  “let  the  currency  alone.”  Yes^let  the  currency  alone^  if 
you  would  save  the  country  from  that  “ terrible  revulsion.^'  Neither  con- 
tract nor  expand.  Either  would  be  ruinous  at  this  time.  Permanence 
and  stability  in  the  currency  as  it  is  are  what  is  wanted  to  enable  the 
country  to  recuperate  its  prostrate  energies,  and  develop  its  immense 
resources.  As  R.  J.  Walker  reiterates,  “ Whilst  contraction,  as  we  have 
seen,  is  death  by  a slow  and  lingering  process,  expansion  of  depreciated 
paper  is  immediate  financial  suicide.”  Only  I would  reverse  the  order  of 
his  consequences,  and  say,  that  expansion  would  be  death  by  a slow  and 
lingering  process,  and  contraction  immediate  financial  suicide. 

I now  arrive  at  an  important  point  in  the  controversy — the  subject  of 
a depreciated,  inconvertible  currency ; which,  as  I have  before  said,  is 
brought  to  prominent  view  in  almost  every  dissertation  on  the  currency 
as  a biigbear  to  disturb  our  imaginations,  and  frighten  us  from  a calm 
and  considerate  investigation  of  the  whole  situation.  “ What,”  they  will 
say,  “resumption  without  contraction  impossible?  And  contraction,  if 
carried  into  effect,  ruinous  to  the  country  ? Are  we  then  to  remain  under 
a depreciated  inconvertible  currency  ?*’  As  though  the  heavens  would  fall 
if  we  do  not  immediately  resume  specie  payments  and  return  to  the  basis 
of  gold  for  our  currency  and  commercial  transactions.  And  in  order  to 
confirm  this  perturbation,  the  precedents  of  “Continental  money”  and 
“French  assignats”  are  persistently  thrust  before  our  view. 

In  order  to  a correct  understanding  of  this  matter,  it  will  be  necessary 
to  investigate  the  character  of  a basis  for  currency,  and  why  gold  and  silver 
have  been  adopted  by  civilized  nations  for  that  basis.  The  two  principal 
elements  which  are  essential  to*  a sound  basis  for  currency,  and  which 
have  led  to  the  adoption  of  these  metals  for  that  purpose,  are,  high  value 
in  proportion  to  bulk  and  weight,  and  being  hot  liable  to  fiuctnations  in 
value.  These,  we  say,  are  essential  characteristics  of  a sound  basis  for 
the  currency  of  a civilized  nation.  Yet  such  a nation  may  carry  on  its 
industrial  and  commercial  pursuits  successfully  for  a series  of  years, 
although  it  may,  upder  peculiar  circumstances,  have  been  compelled  to 
adopt  some  other  standard  than  gold  and  silver  for  its  currency,  provided 
that  basis  combines  in  an  eminent  degree  those  essential  elements  which 
have  been  enumerated. 

The  notes  of  the  Bank  of  England,  declared  a legal  tender  by  Parlia- 
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ment  during  the  Napoleonic  wars,  and 'continued  such  down  to  1822,  con- 
stituted such  a basis.  And  the  legal-tender  notes  of  the  United  States 
are  such  a basis  at  the  present  time.  The  British  legal-tender  notes  had, 
and  those  of  the  United  States  have,  in  a high  degree,  those  elements, 
fixedness  of  value,  and  positiveness  of  value,  which  constitute  them  a safe 
basis  until  the  time  shall  arrive  when  they  can  be  dispensed  with  without 
detriment  or  material  disturbance  of  the  financial  and  commercial  inter- 
ests of  the  country.  When  that  period  shall  arrive,  time  and  events  alone 
can  determine ; but  it  is  very  evident  it  is  not  now.  And  if  any  of  the 
projects  that  have  been  proposed  for  interfering  with  the  currency,  either 
by  contraction  or  expansion,  should  be  adopted,  we  may  depend  that  a 
little  further  postponement  of  the  resumption  of  specie  payments  will  be 
the  result. 

That  the  issue  of  the  legal  tenders  was  a necessity  of  the  war  is,  I be- 
lieve, generally  conceded,  without  which  heavier  evils,  would  have  over- 
takefi  us.  Now  when  we  take  a view  of  the  political  situation  of  the 
nation,  may  we  not  say  that  it  is  still  in  a state  of  quasi  war?  Nearly 
one-third  of  the  States  of  the  Union  are  still  unrestored  to  their  proper 
relations  to  the  Government ; and  we  find  the  Executive  combining  all 
his  official  powers  and  prerogatives  with  the  rebel  element  for  the  pur- 
pose of  preventing  reconstruction  on  the  basis  adopted  by  Congress.  Is 
this  the  time,  before  the  disruption  of  the  States  by  the  rebellion  is 
healed — before  the  new  relations  of  capital  and  labor  in  the  Southern 
States  have  been  established  upon  a solid  and  harmonious  foundation 
calculated  to  bring  their  industrial  resources  into  successful  operation — 
and  while  the  whole  country  is  laboring  to  recover  from  the  pros- 
trating influences  of  the  war — T say,  is  this  the  time  to  hazard  an 
experiment  with  the  currency  calculated  to  prostrate  still  further  the 
industrial  interests  of  the  country,  and  involve  the  national  treasury  in 
bankruptcy  ? Surely  not  I 

We  find  by  the  report  of  Commissioner  Wells  that  the  prices  of  vari- 
ous agricultural  and  manufactured  commodities  have  fallen  within  the 
last  year  from  33  to  over  60  per  cent.  Is  it  a time — when  manufac- 
tured and  agricultural  products  are  thus  rapidly  falling  in  valne,  entail- 
ing heavy  losses  upon  the  holders  and  producers,  to  precipitate  prices 
still  further,  and  derange  all  the  commercial  operations  of  the  coun- 
try, to  the  utter  destruction  of  every  industrial  interest,  by  suddenly 
breaking  down  the  currency  by  a forced  resumption  of  specie  payments? 
Surely  not  1 No  sound  statesmen  or  financier  could  contemplate  such  an 
idea  with  approval. 

I am  aware  there  are  dangers  on  the  other  hand.  But  a wise  pilot 
will  avoid  Charybdis  as  well  as  Scylla.  The  legal-tender  currency  must 
not  be  expanded  one  dollar.  Because  according  .to  the  principles  I have 
briefly  laid  down,  upon  which  a solid  basis  for  currency  can  alone  be  found- 
ed, expansion  would  at  once  destroy  one  of  its  essential  fixedness 

of  volume^  And  we  find,  in  the  history  of  currencies  that,  where  the 
p licy  of  expansion  has  been  adopted  and  continued,  it  has  ended  in  the 
destruction  of  the  other  vital  element — security  of  value.  And  the  whole 
fabric  sinks  into  a worthless  mass,  carrying  ruin,  devastation,  and  dis- 
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honor  in  its  course.  From  such  a deplorable  catastrophe  may  the  Uni- 
ted States  ever  be  delivered. 

Therefore  the  only  true  and  safe  policy  at  the  present  time,  for  the  nation 
is,  neither  contraction  nor  expansion.  But  to  “fe/  ike  currency  aloneP 

I will  here  briefly  refer  to  the  National  bank  circulation,  it  being  a 
part  of  the  currency  which  it  is  proposed  in  some  quarters  to  withdraw', 
in  order,  as  the  abettors  of  this  scheme  aver,  to  save  to  the  nation  the 
interest  on  ^$300,000,000,  or  $18,000,000  per  annum,  by  the  issue  of 
United  States  legal-tender  notes  not  bearing  interest  to  take  the  place  of 
the  National  bank  notes. 

This  is  a plausible  proposition  at  first  sight;  but  it  is  based  upon  the 
false  idea  that  the  banks  could  continue  thei#  existence,  under  the  bur- 
dens laid  upon  them,  when  deprived  of  their  circulation.  I have  received 
with  gratification  the  exposure  of  these  fallacies  in  the  late  report  of  the 
Controller  of  the  Currency.  His  able  argument  upon  this  subject 
renders  unnecessary  any  further  allusion  to  it  here. 

When  we  say  that  the  National  bank  system  has  accomplished,  so  far  as 
it  has  gone,  all  that  w^as  expected  from  it ; that  it  supplies  the  whole  coun- 
try with  a circulation  of  uniform  value,  and  unquestioned  security  to  the 
bill-holder — we  say  nothing  but  what  the  truth  warrants.  Again,  there 
is  one  object,  which  was  a prominent  one  in  the  inauguration  of  the  sys- 
tem, which,  if  it  shall  be  properly  sustained  against  adverse  influences 
and  legislation,  it  is  destined  to  accomplish — that  of  furnishing  a uniform 
and  reliable  currency  for  the  country,  to  take  the  place  of  the  legal-tender 
notes,  when  they  shall  be  redeemed  and  withdrawn,  which,  if  a wise,  judi- 
cious, and  enlightened  policy  in  relation  to  the  currency  be  pursued,  will 
no  doubt  eventually  take  place ; for  I would  have  no  one  to  suppose,  that 
because  I would  not  disturb  the  currency  at  this  time,  I would  in  the 
least  favor  an  interminable  postponement  of  the  resumption  of  specie 
payments  and  the  redemption  of  the  legal-tender  notes.  What  I want  is, 
that  ,we  wait  until  we  recover  from  the  prostration  and  derangement  of 
business  caused  by  the  war ; and  until  the  political  relations  of  the  States 
are  reduced  into  order  and  harmony,  and  the  development  of  our  dor- 
mant resources  has  come  into  successful  operation.  The  favorable  work- 
ing of  these  elements  will  gradually  increase  the  wealth  and  strengthen 
the  financial  basis  of  the  nation — enable  the  Treasury  to  accumulate  with- 
out borrowing,  an  increasing  reserve  in  specie,  and  also,  in  due  time, 
gradually  diminish  the  amount  of  its  legal-tender  issues,  without  detri- 
ment, or  disturbance  of  the  business  of  the  country.  The  premium  on 
gold  will  gradually  fall  to  the  vicinity  of  par  during  the^e  favorable 
operations,  and  specie  payments  can  be  resumed  throughout  the  land 
without  a shock  to  any  interest. 

With  a few  words  on  the  redemption  of  the  five-twenty  bonds,  I will 
close  this  article.  The  country  has  been  prematurely  and  quite  unneces- 
sarily agitated  by  the  question  whether  the  principal  of  these  bonds  is 
payable  in  coin  or  currency ; and  I have  been  snrpised  that  men  in  high 
oflScial  stations  have  entered  into  this  controversy,  even  to  the  ofiTering 
of  resolutions  on  the  floor  of  Congress,  as  they  say,  to  settle  this  ques- 
tion. I say  its  agitation  at  this  time  is  decidedly  premature.  The  first 
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issue  of  these  bonds  will  not  be  due  for  nearly  6ftecn  years.  Then  why 
agitate  and  disturb  the  minds  of  the  bondholders  and  the  public  with  a 
question  that  %vill  settle  itself  long  before  the  bonds  become  due  ? I will 
not  ignore  the  fact  that  the  Government  has  reserved  the  right  to  pay  off  * 
the  principal  of  these  bonds  at  any  time  after  the  expiration  of  five  years 
from  their  date.  But  this  establishes  no  obligation  on  the  part  of  the 
Goveniment;  and  while  we  have  $56,199,000  of  compound-interest  notes, 
and  $240,291,000  of  seven-thirty  notes  absolutely  due  and  falling  due 
within  the  present  year,  besides  $3,895,000  of  other  matured  indebt- 
edness of  the  Government,  making  an  aggregate  of  over  three  hun- 
dred millibns  of  dollars,  let  the  Treasury  Department  apply  itself  to 
the  business  of  providing  for  these  maturing  obligations  instead  of  agita- 
ting questionable  plans  for  the  liquidating  of  obligations  having  between 
fourteen  and  fifteen  years  to  run.  J.  B. 

Jefferson  County,  Ohio,  January,  1808. 


CANADA  BANKS. 


From  the  “ Canadian  Monetary  Times,”  Toronto,  January,  1 808. 

The  clauses  of  t he  Act  respecting  banks  lately  passed  by  the  General 
Legislature  may  be  summarized  as  follows  : — Banks  already  incoi’porated 
may,  until  1st  January,  1870,  open  and  establish  branches  in  any  part  of 
the  Dominion.  Banks  in  Nova  Scotia  and  New  Brunswick  shall  on  15th 
May  next,  and  each  15lh  May  and  November,  deliver  to  the  Receiver 
General,  monthly  statements,  similar  to  those  furnished  by  banking  insti- 
tutions in  Ontario  and  Quebec,  and  pay  a duty  on  their  circulation  as  in 
the  last  named  Provinces.  They  may  hold  and  dispose  of  mortgages  a 
collateral  security  ; may  purchase  lands  mortgaged  when  they  sold  under 
execution  at  the  suit  of  the  bank  so  purchasing ; may  acquire  an  absolute 
title  by  release  or  foreclosure ; and  may  act  on  powers  of  sale.  Any  bill 
of  lading,  specification  of  timber,  receipt  given  by  a warehouseman, 
miller,  wharfinger,  master  of  a vessel,  or  carrier,  for  cereal  grains,  goods, 
wares,  or  merchandise  stored  or  deposited,  or  to  be  stored  or  deposited  in 
any  warehouse,  mill,  cove,  or  other  place  in  Canada,  or  shipped,  or  de- 
livered to  any  carrier  for  carriage  in  the  Dominion,  may,  by  indorsement 
thereon  by  the  owner  or  person  entitled  to  receive  such  grain  or  goods, 
or  his  Attorney  or  Agent,  be  transferred  to  any  bank  or  to  any  private 
persons,  as  collateral  security  for  a bill  or  note  discounted  by  such  bank. 
In  the  event  of  non-payment  of  the  bill  or  note  the  bank  or  private  per- 
son may  sell  the  grain  or  goods,  and  retain  their  debt  from  the.  pro- 
ceeds. 

But  no  grain  or  goods  shall  be  held  in  pledge  for  more  than  six 
months.  No  transfer  shall  be  made  unless  such  note  or  bill  be  negotiated 
or  contracted  at  the  same  time  with  the  endorsement  of  siicli  bill  of 
lading,  <kc.  No  sale  shall  take  place  until  ten  days  notice  of  the  time 
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and  place  bas  been  given  by  registered  letter  to  the  owner  of  the  grain 
or  goods.  When  the  warehouseman,  miller,  wharfinger,  master,  or  car- 
rier, by  whom  such  receipt  is  given  in  his  capacity  as  such,  is,  at  the  same 
time,  owner  or  entitled  himself  to  receive  the  grain  or  goods,  such  re- 
ceipt shall  be  as  valid  as  if  the  giver  of  the  receipt  and  tiie  owner  were 
not  one  and  the  same  person.  The  giving  a false  receipt  shall  be  a mia- 
demeanor. 

Advances  made  on  any  bill  of  lading,  specification,  receipt,  acknowl- 
edgment, or  certificate,  shall  give  the  advancer  a prior  lien  over  an 
unpaid  vendor. 

Any  cove  receipt  or  i*eceipts  given  by  a keeper  of  any  wharf,  yard, 
harbor,  or  other  place  for  timber,  boards,  deals,  staves  or  other  luml>er, 
laid  up, stored  or  deposited,  or  to  be  laid  up,  Ac.;  or  any  bill  of  lading, 
or  receipt  given  by  a master  of  a vessel,  or  carrier  of  timber,  Ac.,  shipped 
or  delivered  for  carriage,  may,  by  indorsement  by  the  owner  or  person 
entitled  to  receive,  or  Attorney  or  Agent,  be  transferred  to  any  bank  or 
to  any  person  for  such  bank,  or  to  airy  private  |>ersons  as  collatcial  secu- 
rity for  the  payment  of  any  bill  or  note  discounted  by  the  bank,  or  any 
debt  due  to  such  private  person,  giving  the  transferee  the  right  to  sell. 
If  the  cove  keeper,  Ac,,  be  himself  the  owner  tlie  receipt,  Ac.,  shall  be 
valid.  But  no  lumber,  boards,  Ac.,  shall  be  held  in  pledge  longer  than 
12  calendar  months,  and  notice  of  sale  shall  be  given.  Advances  on 
such  securities  shall  give  a prior  lien. 

No  bank  shall  incur  any  penalty  or  forfeiture  for  usury,  and  any  bank 
may  stipulate  for  and  exact  any  rate  of  interest  or  discount  not  exceed- 
ing seven  per  centum  per  annum,  and  may  receive  and  take  in  advance 
any  such  rate,  but  no  higher  rate  of  interest  shall  be  receivable  by  any 
bank.  Any  rate  of  interest  may  be  allowed  on  deposits.  Any  bank  in 
Canada  may,  in  v discounting,  at  any  of  its  places  of  business  any  bill  or 
note  payable  at  any  other  of  its  places  of  business  retain  in  addition  to 
the  discount  any  amount  not  exceeding  under  30  days  one-eighth  of  one 
per  cent. ; 30  days  or  over  but  under  60  days,  one-fourth  of  one  per 
cent. ; 60  days  and  over  but  under  90  days,  three-eighths  of  one  per 
cent. ; 90  days  and  over,  one-half  of  one  per  cent. 

When  the  note  or  bill  discounted  is  payable  elsewhere  than  at  the 
branch  discounting,  a sum  not  exceeding  one-half  of  one  per  cent,  on 
the  amount  thereof  to  defray  the  expenses  of  agency  and  charges  in  col- 
lecting the  same. 

Roval  Canadian  Bank  of  Toronto. — A branch  of  this  institution 
was  opened  in  Galt  some  time  since. 

Bank  of  Commerce. — This  bank  has  opened  an  agency  in  Guelph, 
under  the  management  of  Mr.  Geo.  Sandilands,  late  of  the  Gore  Bank. 
A branch  will  also  be  opened  in  Hamilton  on  Wednesday,  the  8th  inst. 

Mercantile  Stoppage. — We  are  quite  sure  that  there  is  no  one 
throughout  Canada  who  will  hear  otherwise  than  with  very  great  regret 
that  our  fellow  citizens,  Mr.  H.  L.  Routh  and  Mr.  Walter  J^ott,  com- 
posing the  firm  of  H.  L.  Routh  A Co.,  have  been  compelled  by  the 
pressure  of  commercial  difficulty  to  suspend  payment  Mr.  Routh  has 
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been,  during  a whole  generation,  one  of  our  leading  and  most  respected 
merchants,  and  is,  of  course,  very  extensively  known  both  in  Canada  and 
England.  We  are  sure  there  can  l»e  no  difference  of  opinion  from  that 
which  we  have  heard  frequently  expressed  already — that  there  were 
hardly  any  business  men  in  the  city  who  could  have  less  merited  failure. 
There  have  been  no  more  steady  hard-working  men  in  Montreal,  and  few, 
if  any,  whose  transactions  have  been  of  the  same  extent  have  betm  less 
ostentatious  in  their  private  establishments  and  personal  expcnditui-es. — 
Montreal  Herald. 


THE  COMMERCIAL  BANK  OF  CANADA. 

A general  meeting  of  the  shareholders  of  this  bank  was  held  at 
Kingston  on  the  7th  January,  1868,  the  President,  Mr.  Cartwright,  in 
the  chair. 

The  President  read  the  statement  of  the  valuation  of  assets  to  the 
28th  of  December,  1867,  which  was  adopted  by  the  Special  Com- 
mittee : — 

LIABILITIES. 


CirciilatioYi $ 483,284 

Deposits .' 1,110,245 

Due  to  other  banks 17,127 

Due  to  London  agents 220,517 


Total  liabilities $1,831,173 


ASSETS. 

Cash,  Provincial  Notes,  &c $ 395,604 

Government  Debentures 400,000 

Real  Estate 200,000 

Milwaukee  Bonds 900,000 

Mortgages 107,550 

Notes  discounted,  and  all  other  assets 2,205,279 


Total  assets $4,208,433 


The  President  then  read  the  report,  stating  that  the  Directors  had  re- 
ceived an  offer  from  the  Merchants’  Bank  to  amalgamate  with  the  Com- 
mercial Bank  at  the  rate  of  one  share  for  every  three ; or,  in  other 
words,  taking  the  stock  of  the  bank  at  33^  percent,  of  its  par  value;  and 
recommending  that  the  offer  should  be  taken.  It  might  be  asked  how 
they  could  recommend  such  an  offer  after  the  recent  valuation  of  the 
stock  at  60c  on  the  dollar?  But  it  must  be  remembered  that  the  assets 
in  liquidation  were  not  the  same  thing  as  assets  in  a bank  while  going  on 
with  its  business. 

The  following  resolution  was  adopted  by  a vote  of  11,594  to  621  : — 
That  the  Directors  are  hereby  authorized  to  enter  into,  on  behalf  of 
the  Commercial  bank,  an  agreement  for  amalgamation  with  the  Mcr^ 
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chants’  bank  upon  the  terms  following,  being  the  terms  which  the  Direc- 
tors have  agreed  u|)on  with  the  Directors  of  the  Merchants’  bank  : — 

Irt.  From  the  1st  of  March  next,  the  two  banks  shall  be  a united  cor- 
poration, iifider  the  name  of  the  Merchants’  Bank  of  Canada. 

2d.  The  capital  of  the  last  mentioned  corporation  shall  be  $3,*^20,0€0, 
and  each  share  shall  be  equal  to  represent  fJlOO  in  the  capital  stock  thereof, 
and  in  such  capital  stock  three  shares  of  the  Commercial  Bank  stock 
shall  be  liken  to  be  equivalent  to  one  share  in  the  Merchants*  Bank,  and 
the  shares  of  the  said  two  banks  respectively,  shall  be  exchanged  for 
shares  in  the  capital  of  the  amalgamated  bank  in  the  above  njentioned 
proportion,  and  in  case  of  any  fractions  of  shares  in  the  C«»nimcrcial 
Bank  that  may  be  insufficient  to  constitute  one  share  in  the  capital  stock 
of  the  HinHlgainated  bank,  the  directom  thereof  may  make  such  arrange- 
ments as  they  may  deem  proper.  Any  dividend  to  be  payable  on  the 
capital  stock  of  the  amalgamated  bank  shall  be  payable  from  the  1st  of 
January  inst. 

3d.  The  Directors  of  the  amalgamated  bank  shall  be  seven,  and  from  the 
first  day  of  March  and  until  the  annual  general  meeting  of  the  said  bank, 
shall  be  held  in  such  manner  as  the  Directors  of  the  Commercial  Bank  and 
Merchants’  Bank  may  agree.  The  principal  ofiicc  of  the  bank  shall  be  at 
Montreal,  with  power  to  remove  the  same,  and  each  removal  shall  be  con- 
firmed by  a by-law  confirmed  at  a meeting  of  the  shareholders  called  for 
that  purpose;  that  the  annual  meeting  of  the  said  bank  shall  be  at  the 
principal  office  on  the  first  Monday  in  July ; that  the  Directors  may  ap- 
point one  of  their  number  to  be  president,  and  one  to  be  vice-president ; 
that  the  remuneration  of  the  dircctoi-s  may  bo  fixed  by  the  shareholders, 
or  determined  by  by-law  duly  confirmed  ; that  the  Directors  may  estab- 
lish branch  banks,  or  agencies,  at  such  places  as  they  may  think  proper  ; 
that  the  directors  arc  empowered  to  enter  into  a final  indenture,  com- 
prising the  above  stipulations,  and  such  other  provisions  as  they  maj 
think  proper. 

After  some  personal  explanation  the  meeting  adjourned. 


French  Finances. — The  official  report  of  the  French  Minister  of 
Finance,  which  was  published  on  the  27th  ult.,  in  the  Moniteur^  pro- 
poses that  a loan  of  £17, 600, COO  shall  be  raised.  M,  Magne  says 
that  the  income  of  1867,  “in  consequence  of  events  beyond  control,” 
has  fallen  below  tiie  official  estimate  by  about  £1,040,000.  At  the 
same  lime,  the  estimated  expenditure  of  1867,  in  consequence  of  the 
Homan  expedition  and  the  extraordinary  grant  in  May  last,  1ms  been  in- 
creased hv  £6,520,000.  The  result  is  a deficit  of  £7,660,000.  Over 
three  millions  and  a quarter  sU*rling  will  be  required  for  sundry  aug- 
iiientatioiis  of  expenditure  in  1868  and  1869,  and  nearly  seven  and  a 
half  niiilions  will  be  needed  for  the  purpose  of  “ reforming  the  war 
material  and  the  fleet.  This  sum  will  not  “ cover  every  requirement,” 
but  “ details  of  less  urgent  importance  will  be  completed  in  proportion 
to  Uie  annual  resources.”  For  the  present,  at  least,  the  proposed  loan 
of  £17,600,000  will,  in  M.  Magne’s  opinion,  “meet  all  exigencies.” 
The  floating  debt  on  the  1st  December,  1867,  is  admitted  to  have 
amounted  to  £37,440,000. 
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BANKING  AND  FINANCIAL  ITEl&S. 

Wanted.— A copy  of  the  Bankers’  Magazine,  Vol.  1,  seconrl  scries, 
July,  1851,  to  June,  1852  ; al<o  Vol.  2,  July,  1852,  to  June,  1853, — for 
which  subscription  price  will  be  paid. 

Notice. — ^The  Merchants  and  Bankers’  Almanac  for  1868,  now 
ready  for  delivery,  price  Two  D diars.  A few  copies  liave  been  inter- 
leaved with  ruled  paper  for  notes  and  additions,  price  Three  Dollars. 
Copies  in  extra  hindint;,  witli  Morocco  back,  and  thirty-one  eiip^ravings, 
price  Five  Dollars.  The  following  is  a list  of  thirty-one  engravings  of 
bank  architecture,  contained  in  the  Merchants  and  Bankers'  Almanac 
for  1868,  illustrated  edition  : — 

Nos.  I.  to  XII.  New  designs  for  bank  buildings,  with  ground  plans. 
These  new  designs  present  a variety  of  fronts,  adapted  to  village,  town, 
and  city  banking  instituiiouA,  with  private  residence  for  the  cashier,  or 
with  office  s for  sub-letting.  XIII.  The  Bank  of  England  ; erected,  years 
1732-1734,  XIV.  The  Union  Bank  of  London;  erected,  years  1865- 
186Q.  XV.  The  London  and  County  Bank,  London;  erected,  1860- 
1861.  XVI.  The  London  and  County  Bank,  Cambridge ; erected,  k866- 

1867.  XVII.  The  London  i bartered  Bank  of  Australia  at  Sydney; 
erected,  1866.  XVIII.  and  XIX.  The  London  Chartered  Bank  of 
Australia  at  Sydney  ; ground  floor  and  secoi  d floor.  XX.  Interior  view 
of  the  London  Stock  Exchange.  XXL  La  Bourse;  the  Stock  Exchange^ 
Paris.  XXII.  The  Stock  Exchange,  Broad  street.  New  York  ; erected, 
1865.  XXIII.  The  Bank  of  California,  San  Francisco;  erected,  1864- 
1865.  XXIV.  The  First  National  Bank.  Poitland,  Maine  ; erected,  1865. 
XXV.  The  Louisiana  National  Bank,  New  Orleans.  XXVI,  The  First 
National  Bank,  Fislikill,  Dutchess  Co.,  N.  Y.  XXVII.  The  National  Bank 
of  the  Republic,  Philadelphia,  erected,  1866.  XXVllI.  The  State 
Savings  Institution.  Chicago  ; erected,  1866,  XXIX.  The  Metropolitan 
Savings  Bank,  Third  Avenue,  New  York.  XXX.  The  Mutual  Life  In- 
surance Company,  Broadway,  N.  Y. ; erected,  1863-1864.  XXXI. 
New  Insurance  Buildings,  New  York;  erected,  1865. 

The  second  edition  of  the  Merchants  and  Bankers’  Almanac  for 
1868  is  now  ready,  containing  the  changes  of  January  and  February, 

1868,  and  the  names  of  filly  new  banking  firms.  Price  Two  Dollars. 

Taxation  of  National  Banks. — In  response  to  the  Senate  resolution . 
calling  for  information  in  regard  to  the  taxation  of  National  banks,  tho 
Secretary  of  the  Treasury  transmitted  a statement  of  the  United  States 
Treasurer  showing  the  amount  <»f  the  semi-annual  duty  collected  from 
the  National  banks,  up  to  June  30,  1867,  to  be  $13,038,830. 

The  amount  of  bonds  held  Dceeiiiber  28,  1867,  as  security  for  the 
bark  circulation,  bearing  interest  at  six  percent,  in  coin,  is  $247,763,800; 
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amount  bearing  interest  at  five  per  cent  in  coin  is  $89,656,950; 
bearing  interest  at  six  per  cent  lawful  mouey,  $3,577,000.  Total, 
$840,997,750. 

The  Tradesmen's  Bank  Case. — Garnbss  C.  Baker,  late  paying  teller 
of  the  Tradesmen's  National  Bank,  N.  Y.,  was  arraigned  for  examination 
upon  the  charge  of  having  embezzled  $10,000  from  the  funds  of  that 
institution  in  August  last.  President  Berry  was  the  only  witnef« 
examined.  He  testified  that  the  accused,  in  making  up  a statement  of 
the  accounts  of  the  Tradesmen’s  National,  with  the  Fir.-^t  National  Bank 
of  Brooklyn,  falsified  in  essential  particulars,  and  thus  definuded  his 
employers.  Further,  that  a check  for  $10,000,  deposited  with  Mr. 
Baker  by  Messrs.  Woodward,  Lawrence  & Co.,  on  the  10th  of 
August  last,  had  been  credited  to  that  firm  in  its  pass-book,  but  has 
never  entered  the  same  upon  the  books  of  the  bank.  Upon  this  piunt 
the  Government  dep  nds  specially  to  secure  a conviction. 

Dividends  Paid  out  of  Capital. — In  the  case  of  Osgood  against 
Columbian  Insurance  Company,  the  Court  of  Appeals  holds  that  the 
provisions  of  the  statute  (4  Stat.  at  large,  p.  210,  § 20),  prohibits  the 
making  of  anv  dividends  by  any  company  incorporated  under  that  act, 
when  its  capital  stock  is  unpaid,  or  when  the  making  of  such  dividend 
will  have  the  effect  to  impair  its  capital  stock.  Under  this  provision, 
any  stockholder  receiving  a dividend  under  such  circumstances,  is  made 
individually  liable  to  the  creditors  of  the  company,  to  the  extent  of  the 
dividend  received  by  him.  But  no  one  creditor  of  the  company 'can 
mainttiin  an  action  a^inst  an  individual  stockholder  on  such  liability, 
because  the  liability  is  to  the  creditors  generally,  and  not  individually. 
This  liability  inures  to  the  creditors  in  proportion  to  the  amount  of 
their  respective  claims ; and  individual  creditors  prosecuting,  or 
threatening  to  prosecute,  their  claims  against  individual  stockholders, 
may  be  restrained  from  so  doing  by  injunction. 

Bailment  or  Pawn  or  Pledge — Detinue. — In  the  Queen’s  Bench  case, 
Donald  against  Suckling.  A.  deposited  debentures  with  B.  as  a security 
for  the  payment,  at  maturity,  of  a bill  indorsed  by  A.  and«di>countcd  by  B., 
on  the  agreement  that  B.  should  have  power  to  sell  or  otherwise  dispose 
of  the  debentures  if  the  bill  should  not  be  paid  when  due ; before  the 
maturity  of  the  bill,  B.  deposited  the  debentures  with  C.,  to  be  kept  by 
him  as  a security  until  tne  repayment  of  a loan  from  C.  to  B.  larger 
than  the  amount  of  the  bill.  The  bill  was  dishonored,  and  while  it  still 
remained  unpaid,  A.  brought  detinue  against  C.  for  the  debentures. 
Held  (by  Cockburn,  C.  J.,  Blackburn  and  Mellor,  J.  J.  ; Shbe,  J., 
dissenting),  that  the  replcdge  by  B.  to  C.  did  not  put  an  end  to  the 
contract  of  pledge  between  A.  and  B.,  and  B.’s  interest  and  right  of 
detainer  under  it ; and  that  A.,  therefore,  could  not  maintain  detinue 
without  having  paid  or  tendered  the  amount  of  the  bill. 

Government  Coupon  Bonds. — It  has  been  settled  by  legal  decisions 
that  the  innocent  holder  of  a Government  Coupon  Bond,  or  other  such 
security  has  a good  title  to  it,  though  it  may  have  been  lost  or  stolen 
from  a former  owner  and  advertised  by  him.  Before  the  title  of  a present 
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holder  to  a Coupon  Bond  can  be  made  invalid,  it  mast  be  proven  that 
ho  knew  it  to  have  betrt  lost  or  stolen,  or  that  he  had  reason  to  presume 
that  the  party  through  whom  it  came  had  no  right  to  convey  a title  to 
it.  The  importance,  therefore,  of  an  institution  like  the  Safe  Deposit 
Company,  whose  constantly-watched  burglar-proof  vaults  are  in  the  fire- 
proof building  corner  of  Broadway  and  Liberty  street,  is  obvious,  as  it 
guaranties,  for  a small  consideration,  the  absolute  safety  of  all  securities 
specially  deposited  with  it,  or  will  rent,  at  prices  ranging  from  $20  to 
$45  per  annum,  small  safi  s within  its  vaults — the  renter  exclusively 
holding  the  key.  As  the  banks  disclaim  all  responsibility  for  any  tin 
boxes  or  securities  left  with  them  for  safe  keeping,  this  is  a matter  of 
great  importance. 

The  National  Bank  Tax  Bill. — Tlie  President  has  approved  and 
signed  the  recent  act  providing  that  the  words,  “ place  where  the  bank  is 
located  and  not  elsewhere,”  in  Section  41  of  the  National  Currency  Act, 
shall  be  construed  and  held  to  mean  the  State  within  which  the  bank  is 
located,  and^the  Legislature  of  each  State  may  determine  and  direct  the 
manner  and  place  of  taxing  all  shares  of  national  banks  Iqpated  within 
said  State,  subject  to  the  restriction  that  the  taxation  shall  not  be  at  a 
greater  rate  than  is  assessed  upon  the  moneyed  capital  in  the  hands  of 
individual  citizens  of  such  States,  and  provided  always  that  the  shares  of 
any  national  bank*owned  by  residents  of  any  State  shall  be  taxed  in  the 
city  or  town  where  said  bank  is  located,  and  not  elsewhere. 

The  Anti-Contraction  Bill. — ^The  following  has  been  officially 
promulgated : — 

An  Act  to  suspend  the  further  reduction  of  the  currency^  dtc.  That 
from  and  after  the  passage  of  this  Act,  the  authority  of  the  Secretary  of 
the  Treasury  to  make  any  reduction  of  the  currency  by  retiring  or  can- 
celling United  States  notes,  shall  bo  and  is  hereby  suspended.  But 
nothing  herein  contained  shall  prevent  the  cancellation  and  destruction 
of  mutilated  United  States  notes,  and  the  replacing  of  the  same  with 
notes  of  the  same  character  and  amount. 

ScHUVLER  Colfax, 

Speaker  of  the  House  of  Representatives, 

B.  F.  Wade,  • 

President  of  the  Senate  pro  tempore. 

Received,  January  23,  1868. 


Note  by  the  Department  of  State. — ^Tlie  foregoing  Act  having  been 
presented  to  the  President  for  his  approval,  and  not  having  been  returned 
Dy  him  to  the  House  of  Congress,  in  which  it  originated,  within  the 
time  prescribed  by  the  Constitution  of  the  United  States,  has  become  a 
Jaw  without  his  approval. 

]\TCW  York. — The  Receiver  of  the  Croton  National  Bank,  of  New 
York,  gives  notice  that  a dividend  of  fifty  per  cent,  has  been  declared 
upon  all  claims  proved  and  allowed  prior  to  the  20th  insL,  on  an  after 
which  date  the  dividend  will  be  paid. 
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Troy. — Mr.  Georoe  II.  Perry  was  in  December  Uwt,  elected  Cashier 
of  the  United  National  Bank  of  Troy,  in  place  of  Mr.  Tracey  Taylor, 
deceased. 

Troy, — Mr.  IIskry  Inoram  has  been  elected  President  of  the  National 
State  Bank  of  Troy,  in  place  of  Mr.  Alfrk.d  Wotkyns. 

On  the  26th  of  December,  Mr.  Gabriel  Bishop  was  appointed  CA^hicr 
of  the  Cuba  National  Bank,  in  place  of  J.  W.  Rowley.  On  the  22d 
January,  Mr.  B.  Chamderlaik  was  elected  President  of  said  Bank,  in 
place  of  General  C.  T.  CHAifBERLAiir,  resii^ned,  and  Mr.  E.  D.  Loyer- 
iDOK  was  elected  Vice-President  in  the  place  of  Mr.  £.  II.  Johhson, 
resigned. 

New  York  City, — Mr.  Daniel  B.  Ross,  President  of  the  Tenth 
National  Bank  of  this  city,  died  on  Wednesday  morning,  Febniarjr 
12tlL  Mr.  Ross  was  long  and  favorably  known  in  this  city  and  Cali- 
fornia, as  a member  of  the  firms  of  Ross,  Dempster  k Co.,  and  Ross, 
Falconer  k Co. 

Few  York  City, — Mr.  John  B.  Dickinson  has  been  elecicd  President 
of  the  Tentli  National  Bank  in  place  of  the  late  Mr.  D.  L.  Ross. 

Few  York  City, — The  New  York  Gold  Exchange  Bank  has  been 
admitted  to  the  Bank  Clearing-House  Association. 

• 

The  Farmers  and  Citizens*  Bank. — The  stockholders  and  deposi- 
tors of  the  Farmers  and  Citizens’  National  Bank  of  William>burg,  will 
note  the  passage  in  the  House  of  the  joint  resolution  recently  agreed  to 
by  the  Banking  Committee,  restoring  the  bank  to  its  owners  on  certain 
conditions. 

The  Anti-National  Bank  Bill. — The  Randall  Anti-National  Bank  bill 
was  still  fnriher  postponed  at  the  meeting  of  the  Banking  Committee  on 
18th  February.  It  may  be  considered  very  doubtful  if  it  ever  gets  out 
of  Committee, 

The  Legal-Tender  Act. — Washington^  Feb.  14. — Attorney-General 
Standerky,  in  the  Supreme  Court  of  the  United  States  to-day  read  a 
letter  from  the  Secretary  of  the  Treasury,  addressed  to  him,  stating  in 
effect  that  the  Department  understood  the  constitutionality  of  the  Legal- 
Tender  Act  hiyd  arisen  at  this  term,  in  several  cases,  between  private 
parties ; that  they  had  been  discussed,  and  were  now  under  advise- 
ment 

As  the  Government  had  no  opportunity  to  present  an  argument  in 
support  of  the  law,  and  as  a very  deep  interest  was  felt  in  the  subject 
by  the  Government  and  the  country  at  large,  it  was  hoped  that  the 
Attorney-General  would  ask  and  obtain  leave  to  present  an  argument  in 
suppoil,  of  the  law  before  the  cases  which  had  been  discussed  should  be 
decided  by  the  Court.  , 

The  Attorney-General  said  that,  owing  to  his  multifarious  legal  duties, 
he  feared  he  would  be  unable  to  prepare  a proper  argument  during  the 
present  term,  and  he  therefore  desired  that  the  Court  would  not  deliver 
Its  opinion  in  those  oases  until  the  next  term*. 

The  Court  took  the  matter  under  advisement. 
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One  of  the  cases  above  alluded  to  involves  purely  a question  of  ordi- 
nary debt — whether  a party  has  a right  to  discharge  an  obligation  in 
Legal-Tender  Notes. 

Secondly  — Another  case  argued  by  Senators  Johnson  and  Wil- 
liams, presents  the  question  whether  the  debtor  can  pay  his  taxes  in 
Legal  Tenders,  the  State  of  Oregon  having  declared  thal  all  its  taxes 
should  be  paid  in  gold. 

On  the  third  case,  argued  by  Messrs.  Caklislr  and  Wills,  from 
California,  which  has  a statute  declaring  that  all  fiduciary  taxes  shall  bo 
paid  only  in  gold. 

Indiana. — The  Auditor  and  Treasurer  of  the  State  of  Indiana  have 
issued  the  following  notice: — Office  of  Auditor  of  State,  Indianapolis, 
January  7,  1868. — Holders  of  Indiana  War  Loan  Bonds  are  hereby 
notified  that  the  Agent  of  State  will  redeem  said  bonds,  at  par.  at  his 
office  in  the  city  of  New  York,  on  the  1st  of  May  n^xt,  to  the  extent  of 
the  moneys  on  hand  for  that  purpose.  Notice  of  desire  to  surrender 
bonds  for  payment  must  be  filed  with  the  Agent  of  State  on  or  before  the 
25th  of  March. — T.  B.  McCarty,  Auditor  of  State ; Nathan  Kimball, 
Treasurer  of  State ; W.  Q.  Gresham,  Agent  of  State, — Fx  officio  State 
Debt  Sinking  Fund  Commissioners. — W.  Q.  Gresham,  Agent  of  State, 
Nos.  27  and  29  Pine  Street,  New  York. 

Iowa. — Mr.  W.  C.  Wadsworth  was,  on  21st  January,  elected  Presi- 
dent of  the  Citizens’  National  Bank  of  Davenport,  Iowa;  Mr.  J.  S. 
Smith  was  elected  Vice-President ; Mr.  J.  C.  Conklin  was  appointed 
Cashier,  and  Mr.  J.  L.  Drew,  Assistant  Cashier  of  the  same  bank. 

Iflaine. — Of  the  three  Bowdoinham  (Me.)  Bank  robbers,  now  in  the 
penitenliary  for  burglary,  one  is  learning  how  to  make  jimmies  into  horse 
shoes,  in  the  blacksmith  shop  ; a second  is  pegging  away  at  the  boot  and 
shoe  business,  and  the  other  is  acquiring  the  rudiments  of  the  carriage- 
making trade.  They  are  all  said  to  be  very  cross,  but  will  have  time  to 
recover  their  good  nature  before  their  terms  expire, 

IHamachllsetts. — Mr.  F.  C.  Sanford  has  been  elected  President 
of  the  Pacific  National  Bank,  at  Nantucket,  in  place  of  Mr.  John  M. 
Bovey,  resigned.  The  other  officers  are  Mr.  Joseph  Mitchell,  Cashier, 
and  Mr.  Wm.  Mitchell  Barney,  Assistant  Cashier.  This  bank  was 
originally  incorporated  in  1804  as  a State  bank;  re-organized  1865. 
Capital,  $200,000. 

missourf. — The  Greene  County  National  Bank  of  Springfield, 
has  been  established  at  Springfield,  Greene  County,  Mo.,  with  a oapital 
of  $100,000  limited  to  $200,000.  Cashier,  Charles  Sheppard, 

National  Deposits. — Mr.  Butler,  of  Massachusetts,  introduced,  on 
the  1 8th  February,  the  following  bill  amendatory  to  several  acts  estab- 
lishing the  National  banks: — 

Section  1.  That  every  stockholder  may  vote  according  to  the  number 
of  shares  he  holds  in  the  following  proportion  : — For  one  share  one 
vote,  and  for  every  two  additional  shares  one  vote  more,  but  no  stock' 
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hokler  sliall  have  more  than  twenty  votes.  Absent  stockholders  may 
vote  by  proxy,  but  no  salaried  oflScer  of  the  bank  shall  vote  as  proxy. 
No  ofHccr  as  proxy  shall  cast  more  than  ten  votes,  and  no  person  as 
proxy  shall  cast  more  than  fifty  votes. 

Sec.  2.  Each  bank  shall,  at  least  once  in  every  six  months,  prepare  a 
list  of  iu  stockholders,  with  the  amount  of  stock  held  by  each,  and  shall 
provi<lc  a book  in  which  all  proxies  filed  under  the  following  section 
shall  be  forthwith  entered,  with  the  date  of  execution,  acknowledgment, 
and  filing  the  same,  and  the  names  of  the  stockholders  and  proxy  or 
attorney  named  therein  ; and  such  list,  book,  and  proxies  hied  shall  at 
all  times  be  open  to  the  inspection  of  every  stockholder.  A bank  fail- 
ing to  comply  with  the  provisions  of  this  section  shall  for  each  offense 
forfeit  a sum  not  exceeding  $500. 

Senator  Cattel,  from  the  Committee  on  Finance,  on  the  1 8th,  reported 
adversely  the  House  bill  to  regulate  the  deposits  of  public  moneys,  pro- 
viding that  a national  bank  shall  not  be  selected  in  any  city  or  place,  or 
within  fifty  miles  of  any  such  city  or  place  where  there  is  located  the 
Treasurer  or  an  Assistant  Treasurer  of  the  United  States,  as  a public 
depository,  and  that  all  public  moneys  collected  in  such  places  be  de- 
posited with  the  Treasurer  or  Assistant  Treasurer  of  the  United  States. 

Gold  Contracts. — Mr.  Garfield's  Bill,  introduced  in  the  House  of 
Representatives  of  the  United  States,  is  in  the  following  terms: — 

Be  it  enacted  bg  the  Senate  and  House  of  Representatives  of  the 
United  States  of  America  in  Congress  assembled^  That  no  existing  law 
which  makes  United  States  notes  or  other  forms  of  paper  money  a legal 
tender  in  payment  of  debts,  shall  apply  to  the  payment  of  any  promis- 
sory note  or  contract  hereafter  made,  in  which  payment  in  coin  is  pro- 
mised, but  such  debt  shall  bo  paid  in  accordance  with  the  terms  of  such 
note  or  contract. 

“ Sec.  2,  And  be  it  further  enacted^  That  this  Act  shall  take  effect 
from  and  after  its  passage.” 

North  Carolina. — Mr.  Miles  P.  Peuram  ha^  been  elected 
Cashier  of  the  First  National  Bank  of  Charlotte,  N.  C.,  in  place  of  Mr. 
Thomas  W.  Dkwkv.  Mr.  Rufus  Y.  Me  Aden  remains  President,  and 
Mr.  William  R Myers  Vice-President.  Their  New  York  correspondent 
is  the  National  Park  Bank. 

Nebraska. — Mr.  A.  U.  Wyman  having  resigned  the  office  of  Assis’t 
Cashier  of  the  United  States  Treasury  at  Washington,  has  been  elected 
Assistant  Cashier  of  the  Omaha  National  Bank.  Mr.  Ezra  Millard 
remains  President;  Mr.  J.  11.  Millard,  Cashier. 

Ohio.  — The  old  Franklin  Bank,  of  Columbus,  Ohio,  a branch  of  the 
old  State  Bank  of  Ohio,  still  has  out,  unredeemed,  over  $17,000  of  their 
circulating  notes.  Where  they  are,  nobody  knows.  The  bank  is  rea*ly 
to  redeem  every  one  of  them. 

Athens, — Mr.  Thomas  IL  Sheldon  has  been  appointed  Cashier  of  the 
First  National  Bank  of  Athena,  O.,  in  place  of  Mr.  A.  D.  Brown,  who 
is  now  Cashier  of  the  Bank  of  Pomeroy,  O.  / 

PennsylTailisi. — Mr.  John  Berg,  Jr.,  was  in  January  last  appoint 
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ed  Cashier  of  the  First  National  Bank  of  Bnticr,  to  fill  the  vacancy  occa- 
sioned bv  the  resignation  of  Mr.  Edwin  Lyon.  Mi*.  James  Campbell 
remains  President. 

Mr.  James  G.  McCollin  having  resigned  his  position  as  Cashier  of  the 
First  National  Bank  of  Westchester,  the  Board  of  Directors  have  unani- 
mously elected  Mr.  Thomas  W.  Marshall  to  fill  the  vacancy. 

Tennessee. — We  regret  to  announce  the  suspension  of  three 
Banking  houses  in  Meinphi?.  The  Commercial  Bank  failed  in  January 
last ; the  Gayoso  Savings  Institution  failed  on  on  the  4th  of  February, 
followed  by  that  of  the  German  Savings  Bank.  The  excitement  there 
is  intense,  and  the  President  and  Cashier  do  not  dare  to  expose  them- 
■elves  in  public.  Of  the  Gayoso  Institution,  the  Memphis  Avalanche 
reports  as  follows: — 

“ The  suspension  of  the  Gayoso  Savings  Bank,  yesterday  at  noon, 
created  a very  great  excitement  throughout  the  city.  The  confidence 
reposed  in  President  John  C.  Lanier  and  Cashier  E.  M.  Avery  had  been 
such  that  the  bank  was  used  as  a depository  by  numerous  citizens,  and 
especially  by  the  humbler  classes.  The  assets  of  the  bank  are  said  to  be 
ample,  but  the  long-continued  depression  of  business  and  the  difficulty 
of  meeting  engagements,  together  with  the  extreme  liberality  with  which 
the  institution  sought  to  relieve  its  friends,  produced  a condition  of  things 
that  could  be  resisted  no  longer.  The  amount  due  depositors  is  said  to 
be  from  $500,000  to  $600,000,  which  is  guarded  by  some  $200,000  of 
real  estate  and  notes  and  obligations  of  men  of  reputed  wealth,  but 
whose  ready  means  are  not  reducible  at  once  into  money.” 

Vermont. — Mr.  Samuel  M.  Pope,  hitherto  Cashier,  was  in  January 
last  elected  Vice-President  of  the  Merchants’  National  Bank  of  Burling- 
ton, Vermont,  and  is  succeeded  by  Mr.  Charles  W.  Woodhouse  as 
Cashier.  Mr.  H.  P.  IIickok  remains  President  The  paid  capital  of 
the  bank  is  $400,000. 

Virginia  , — The  attention  of  the  customers  and  correspondents  of 
the  First  National  Bank  and  the  National  Exchange  Bank  of  Richmond 
is  called  to  the  consolidation  of  these  two  banks,  from  the  9th  January, 
in  the  name  of  the  First  National  Bank,  and  occupying  the  National 
Exchange  Bank  building.  Mr.  A.  Vance  Brown  is  President  of  the  new 
organization,  Mr.  S.  B.  Smith,  Cashier,  and  Mr.  S.  A,  Glover,  Assistant 
Cashier. 

Jefferson  County, — It  is  not  yet  settled  whether  Frederick  and  Jefferson 
Counties  are  in  Virginia  or  West  Virginia.  The  Shenandoah  Valley’ 
National  Bank  is  located  at  Winchester  in  the  latter  County. 

The  case  of  Virginia  v.  West  Virginia,  which  has  been  before  the 
Supreme  Court  for  adjudication,  has  placed  the  Court  in  a predicament 
new  to  the  history  of  jurisprudence.  Virginia  sued  for  the  Counties  of 
Berkley  and  Jefferson,  setting  up  her  title  to  the  same.  West  Virginia 
filed  a demurrer,  and  the  case  was  argued  and  submitted  to  the  Court. 
Chief  Justice  Chase  announced  that  the  Court  stood  equally  divided  on 
the  whole  case ; and  further  were  equally  divided  on  the  question  as  to 
what  order  should  be  made  in  the  case.  Chief  Justice  Chase  and  Justices 
Grier,  Swaynb,  and  Miller  were  for  sustaining  the  demurrer,  while 
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JusticcA  Nelson,  Clifford,  Davis,  and  Field  were  for  overruling  it. 
TIui8,  umicr  tlie  rule,  the  party  holding  the  affirmative  lost  the  case; 
but  the  f^econd  important  question  sprang  up  which  party  held  the 
affirmative. 

Judge  Chase  and  his  party  insisted  that  Virginia  must  lose  the 
Counties  as  she  commenced  the  suit  and  held  the  affirmative,  while 
Nelson  and  the  judges  who  argued  with  him  on  the  first  question  claimed 
tliat  West  Virgiuia,  having  entered  the  demurrer,  had  assumed  tlic 
affirmative  side  of  the  issue,  and  the  Court  being  dtvided  the  demurrer 
fell,  and  with  it  the  claims  of  West  Virginia  Being  thus  divided  on  the 
proper  order  to  be  made  by  the  Court,  no  order  can  be  made  until  the 
Court  is  changed  by  death  or  otherwise. 

Bank  Locks. — E.  M.  McPherson,  29  Kilby  Street,  Boston,  offers  for 
sale  the  Pillard  bank  lock,  and  the  Isiiam  Key  Register  bank  lock,  and 
refers  to  the  New  England  Mutual  Life  Insurance  Co.,  Boston  ; Second 
National  Bank,  and  Suffolk  National  Bank,  Boston ; National  Park 
Bank,  New  York;  Worcester  National  Bank,  Mass.;  Merchants*  National 
Bank,  Boston ; First  National  Bank,  Portland,  Me. ; New  England 
National  Bank,  Boston  ; National  Bank  of  Commerce,  Boston ; Granite 
State  National  Bank,  Exeter,  N.  H. ; Millbury  National  Bank, 
Mass. ; First  National  Bank,  Hartford,  Conn. ; Peters  <k  Chase  and  Hon. 
Edward  S.  Tobey,  Boston;  and  J.  Warren  Tuck.  the  card  of 
Mr.  McPherson,  on  the  cover  of  this  work,) 


Iowa. — We  regret  to  learn  that  the  First  National  Bank  of  Keokuk,  organized 
in  1863,  has  suspended  payment.  We  have  no  particulars  as  to  the  cause  of  sus* 
pension. 

Connecticut. — The  First  National  Bank  of  Bethel  has  been  placed  in  the  han  ds 
of  a Receiver  by  the  Controller  of  the  Currency. 

New  York. — The  card  of  Messrs.  Mansfield,  Freese  & Brownell,  No.  50  Broad 
5*treet,  may  be  found  among  the  advertisements  of  this  number.  The  new  firm 
consists  of  J.  L.  Mansheld,  Vice-President  First  National  Bank.  Decatur,  111. ; I. 
M.  Freese  k Co.,  Commission  Merchants,  Chicago,  IlL ; J.  L Brownell,  President 
of  the  Open  Board  of  Stock  Brokers,  New  York ; Freese  k Co.,  Bankers,  Bement, 
IlL  They  propose  to  deal  in  U.  S.  Bonds,  Coin,  Stocks,  Grain,  Flour,  aud  Pro- 
visions, on  Commission  only. 

KANSAa — The  card  of  Messrs.  William  Hetherinoton  k Co.,  Bankers,  Atchison, 
Kansas,  may  be  found  on  the  cover  of  tliis  work.  They  efier  to  make  collections 
throughout  the  State.  Their  Eastern  correspondents  are  Messrs.  Northrop  k 
CuiOK,  N.  Y. ; Drbxkl  k Co.,  Philadelphia;  and  the  Second  National  Bank,  St  Louis. 

Ohio. — Messrs.  Andrew  Brown  k Co.,  of  the  Exchange  Bank,  Toledo,  Ohio,  offer 
to  execute  orders  for  Eastern  and  other  correspondents.  Their  New  York  corre- 
spondents are  Messrs.  Vbumiltk  k Co.,  No.  44  Wall  Street  (See  their  card  on  the 
cover  of  this  uork,\ 
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NEW  BANKING  FIRMS. 


The  Bankers*  Magazine  contaiw  monthly  a list,  carefully  prepared,  of  New  Hanking 
Firms  in  New  York  City  and  throughout  the  United  States.  No  charge  is  made  for 
publishing  these  names,  provided  the  name  of  the  New  York  Correspyndent  is  furnished. 
Subscribers  are  requested  to  send  the  names  of  new  firms  in  their  respective  States,  as 
items  of  useful  information  to  banks  and  bankers  generally. 


NEW  BANKING  HOUSES. 


New  York  City. 


A.  G.  Craoe  k Co.,  60  'William  Street. 
Knapp  k Burdctt,  59  New  Street 
Swords,  Betty  k Co.,  25  Broad  Street. 
Maoccl  k Kennedy,  25  Broad  Street. 


Bound  k Co.,  44  'Wall  Street. 

Fitz  k Oakley,  36  Wall  Street. 
Whittemore  k Mott,  1 3 Broad  Street. 
Mansfield,  Freese  k Brownell,  50  Broad  St. 


Place  and  State.  Name  qf  Banker.  N.  Y.  Correspondent. 

Atlanta,  John  H.  James Bank  of  America. 

Effingham,  111 Craddock  k Habing 

Mason  City,  “ Warnock  & Co 

Ooarga,  **  Isaac  Amerman 

Taylorsville  “ Christian  Co.  Bank 

Columbia  City,  Ind*. . .F.  H.  Foust  4;  Co Howes  k Macy. 

Elkhart,  ** Citizens’  Exchange  Bank Ocean  NationM  Bank. 

Ligoiiier,  ** Moyer  k Earll 

Vincennes,  ** R.  J.  McKenney  k Co Ocean  National  Bank. 

Baltimore,  Hid Charles  F.  Chase  A Co Jay  Cooke  k Co. 

Springfield,  lIlaM. Volney  Winchell Jay  Cooke  k Co. 

Cameron,  IVIo Cameron  Deposit  Bank 

Jefferson  City  “ Jefferson  City  Saving^  Ass’n Bank  of  New  York. 

Macon  “ Tracy  k Henry' 

Holley,  N.  Y Exchange  Bank  (C.  W.  Gibson.)Howes  k Macy. 

Suspension  Bridge M.  A.  Dyer  k Co Jay  Cooke  k Co. 

Alliance,  O E.  Teeters  k Son Howes  k Macy. 

Bellevue,  “ H.  M Sinclair  k Co.  .* 

Carrollton,  **  ....... .Mortland  k Newell 

Bellefontaine,  ** People’s  Bank Ninth  National  Bank. 

Cleveland  Cleveland  Banking  Co Bank  of  New  York. 

Defiance  Cobb  k Squire David  Wagstaff. 

Maumee  City  “ Cook  k Mitchell American  National  Bank. 

Shelby,  ** Robertson,  Beverstock  A Co  . . .Winslow,  Lanier  A Co. 

Chambersburg,  Pa Austin,  Elder  A Fletcher ;G.  A.  Rahm  k Co.,  Phil’a. 

Reading,  ^ ...  .Reading  Savings  Bank First  National  Bank. 

Austin,  Texas. Raymond  A Whitis J.  H.  Brower  k Co. 

Houston,  “ T.  W House Spofford,  Tileston  A Co. 

Grand  Rapids,  Wit*. . . .R.  C.  Worthington 

Kilbourn  City,  **  ...  .Bank  of  Kilbourn 

Reedsburg,  **  ...  .Mackey,  Rudd  & Co N.  B.  of  Republic, 

West  Bend,  “ ...  .Bank  of  West  Bend Mechanics’  National  Bank. 


Dissolutions.— Bound  k Bailet,  N.  Y.  Conner  A Bunch,  N.  Y. 
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Three  per  cent.  Certificates 11,5GO,000  ]2.8r»">,000  2:i,2G5.000  2:).040.0OO 

3-year  Compound-interest  notes 144,900,840  78.839,580  62,558.940  I 62.249, .{GO  46.244.780  46.244,780 

3-year  7-30  notes 676,856,000  365,489,100  334.607,700  I 285,587,100  238.268,450  21  I.953!s50 
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Notes  on  tl)e  fHonen  fHarket. 

New  York,  Fkbbuabt  20,  1863. 

Exchange  on  Ixmdon,  at  sixty  days'  sights  1091  @ /or  gold. 


Tine  money  market  has  been  active  during  the  month,  with  a downwaril  tendency  in  the  rates  on 
all  classes  of  loans.  This  greater  ease,  compared  with  Jannary,  is  largely  owing  to  n Wlief  on  the 
part  <»f  bankers  and  capitalists  that  the  pn|>er  currency  of  the  cpuntry  is  to  be  enlorjred  by  act  of 
Congress.  The  present  results  are  well  enough  to  the  community  by  creating  Iwlter  facllltiea  to 
borrowers;  but  the  Anal  results  must  be  disastrous,  should  such  an  enlunreiiient  be  atithorixed* 
The  present  volume  of  the  currency  is  ample  for  all  business  piir|H>scs,  and  the  t>alances  held  on 
deposit  in  our  banks  Indicate  the  immense  quantity  of  money  (?)  nvallnble  for  business  enterprises. 
The  proposed  increase  of  bank  nr  Government  circulation  would  give  a further  impulse  to  specula* 
tion  and  to  prices,  and  already  we  note  a rise  in  the  gold  premium  fVom  to  over  *«0  per  cent  At 
the  date  of  the  last  monthly  statement  of  the  associated  banks  in  this  city,  the  net  dep<isita  stood 
at  $218,000,000;  which  is  about  $10,000,000  in  excess  of  the  highest  total  ever  beiore  reached,  and 
Is  $18,000,000  beyond  the  amount  at  the  same  period  of  last  year,  and  $22,000,000  over  the  total  of 
two  years  ogo.  The  following  comparison  will  serve  to  show  the  proportion  between  the  present 
deposits  and  those  held  through  1867 : — 


1S6T. 


Deponts. 


January  2. 
February  2, 
March  2 . . . 
April  6.... 

May  4 

June  1.... . 
July  6 


$202,000,000 
. 2iK),OJO,000 
. 19^000,000 
. 188,000.000 
. 195,000,000 
. 190,000,000 
. 191,000,000 


1S6T. 

August  8 

September  7 

October  5 

November  2 

December  7 

January  4, 1S6S  . 
February  1, 1868, 


Deposits, 
$201,000,000 
. 195.IH>0,000 
. 173,(M)0,000 
. 137.000,000 
. 174.000,000 
. lS7,0tK),00l) 
. 218,000,000 


The  terms  for  business  paper  are  materially  reduced  since  our  last  monthly  report.  Commercial 
bills  are  not  abundant,  and  are  readily  taken  at  6 7 per  cent,  by  the  brokers,  fur  flrst  cUiss  signa- 

tures. We  quote  for  short  and  long  lo^ns  as  follows 


Loans  on  call.  Government  collaterals 4 ^ 5 per  cent. 

Loans  on  call,  railroad  and  miscellaneous  collaterals 6 S ** 

Prime  business  [*a{»er,  60  days,  indorsed 6 7 ^ 

Prime  business  {taper,  60  days,  single  names 7^8  “ 

Prime  business  {>a|>er.  three  to  four  months.  Indorsed 6 ^ 8 ^ 

Prime  business  paper,  three  to  four  months,  single  names... 3 ^ 10  ** 


The  greater  abundance  of  money  has  induced  a more  active  investment  dem.and  for  United  States 
securities,  under  which  prices  have  advanced  8 (g^  4 per  cent,  since  the  opening  of  the  year.  A bill 
has  been  re{Kirted  by  the  Finance  Committee  of  the  United  States  Senate,  authorizing  the  issue  of 
a ten-forty  year  bond,  bearing  5 {>er  cent.  Interest,  priucipal  and  interest  payable  In  coin.  Intended 
for  the  permanent  fhnding  of  out-standing  obligations.  The  bill  pro|K>scs  to  offer  to  holders  of 
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flve-twcntU*8,  of  the  isnue  of  1SC2,  the  Hs:ht  of  exchonginj  their  bonds  at  par  for  the  new  obll^* 
tioiiB,  up  to  Noveinbfr  1,  lb68;  the  same  riirlit  \o  be  offervU  to  holders  of  the  later  issnes  of  flre- 
twenlles,  for  six  months  next  following  the  ex|»imtion  <»f  five  rears  from  date  of  the  bonds.  This 
proposition  has  not  yet  affevUMl  the  value  of  b«»nds:  probably  beatuse  a general  doubt  is  enter* 
taineU  whether  u bill  of  such  an  extraordinary  character  ran  be  allowed  to  pass  into  law.  Coogreas 
exhiidts  a very  manifest  dis|M>8liion  to  regulate  Its  flnanciul  |>oIley  with  a reganl  to  indiiencing  the 
elections,  and  not  with  a view  to  the  permanent  interest  of  the  o<»antry ; and  there  is  consequently 
much  uncertainty  as  to  what  scheme  may  be  ultimately  adopted. 

Bailritad  stocks  partake  of  the  general  condition  of  the  money  market,  and  have  advanced 
materially  during  January.  Eric  shares  are  held  with  much  flruincsa  The  proposed  change  in  the 
management  of  the  road,  with  a view  to  economizing  its  expenditures  and  associating  it  with  a 
system  of  lines  extending  from  New  York  to  the  far  West,  has  induced  pnrebases  by  a solid  class 
6f  investors,  who  reganl  the  stock  as  destined  fur  a higher  value  than  it  has  htthi  ito  maintained. 
The  Erie  Hailway  Company,  after  an  interval  of  five  years,  has  passed  into  the  biinds  of  the  coorti. 
Tlic  pi*oceedings,  commenced  before  Judge  UanNABD,  ore  to  com|>el  the  settlement  of  bians  mode 
with  its  utticers,  which,  the  c«*roplainant  alleges,  were  a breach  of  trust  The  loan  in  question  U 
the  one  mmle  of  Damirl  Drew,  the  treasury  of  the  comp  -ny,  for  which  he  accepted,  as  collateral, 
convertible  bonds  at  60,  receiving  7 per  cent  on  the  1<niii.  As  a bonus  on  the  loan,  the  trustees 
gave  the  fuvor  pf  converting  these  bonds  into  stock,  thns  giving  the  treasurer,  not  only  7 per  cent 
on  his  loan,  but  the  profits  to  be  made  on  the  use  of  b$,000  shares  of  the  stock.  What  this  profit 
w’ould  be  can  be  estimated  by  those  conversant  with  the  treasurer’s  profits  as  a 8pecuIaP»r  in,  and 
the  controller  of  the  market  for,  Erie  sltores.  Illinois  Central  continues  strong,  with  little  stock 
offering.  It  is  now  chiefly  in  the  hands  of  investors. 

The  annexed  summary  presents  the  highest  price  of  the  stocks  named  at  the  day  stated 


Stocka. 

Jan.  4.  Jan.  11.  Jan.  13. 

Jan.  25. 

Feb.  1. 

Fab.S. 

Feb.  15. 

Atlantic  Mali 

. 118 

112*  . 

99 

9S 

99 

. 95* 

..  97* 

Gmton  Company 

. — 

61  . 

54* 

. 59* 

69 

. 60* 

..  61* 

Cleveland  •&  Pittsburg 

. 89* 

94*  . 

94* 

9€* 

96 

. 97 

99 

Cleveland  Jt  Toledo 

. 98* 

108*  . 

108* 

. 118 

. 118 

. 112* 

..  112* 

Chicago  Je  R.  Island 

. 95} 

98*  . 

96} 

. 9S* 

. 102 

99 

..  9H 

Chicago  Si,  Northwestern 

. 60 

62*  . 

61* 

61 

60 

60 

..  75 

Chicago  Sc  North w*e  stern  pref. 

. 72| 

m . 

72* 

. 74* 

. 74 

. 76} 

..  75* 

Clevelaml,  C<il.  Sc  Cin 

..  9H 

99 

. 101 

— 

. 105 

. — 

..  108 

Delaware  Sc  IlmWn 

. 14S* 

— . 

— 

. — 

. — 

— 

..  149 

Uiidson  River 

. 18*2* 

148  . 

140 

. 145 

. 147 

. 146* 

..  — 

Illinois  Central...., 

. 182 

183*  . 

18.H 

. 188 

. 188* 

. 13t^ 

..  — 

Michigan  Central 

. 106* 

109*  . 

109* 

. 112 

. 112 

. 118 

..  114 

Michigan  Southern 

. 86} 

88  . 

67* 

. 89 

. 88* 

. 92* 

..  94 

Milwaukee  Sc  St  Paul 

. 47* 

50*  . 

49* 

. 61 

. 49 

. 49* 

50 

Milwaukee  Sc  St  P.  pref 

. M* 

67  . 

64* 

. 65* 

. 65* 

. 67 

..  67* 

Muriposa  Mining 

. — 

8*  . 

— 

8 

— 

8 

..  — 

Mariposa  preferred 

. — 

15*  . 

— 

. 18* 

. 14* 

14 

..  — 

New  York  Central  K.  R 

. 118* 

12f*  . 

128* 

. 182 

. 129* 

. 12S* 

..  184* 

New  York  Sc  Erie  It.  R 

. 78 

77  . 

75 

. 75* 

. 74* 

. 74} 

..  77 

New  York  & Erie  pref 

— 

T6*  . 

76 

. 77* 

. 88 

61 

80 

Ohio  Sc  Mississippi  cer. 

. 81 

81*  . 

30* 

. m 

88 

8:1* 

..  82* 

Pacific  .Mail 

. 118 

114  . 

lOS* 

. Ill} 

. 115 

. 110 

..  109* 

Pittsburg  Sc  Fort  Wayne 

. 971 

102  > . 

100* 

. 104* 

. 108 

. 102* 

..  102* 

Quicksilver  Mining 

. 21* 

26*  . 

26* 

. 26* 

25 

. 25 

..  25 

Reading  R.  R. 

. 98} 

95  . 

93* 

. 96* 

96 

. w* 

..  94* 

Toledo  Sc  Wabash 

. 48* 

46*  . 

— 

. 46} 

47 

• 46* 

— 

Western  Union  Telegraph.... 

. 87*  . 

87*  . 

87* 

. 88 

. 87 

86* 

..  85* 

The  bank  loan?  reported  last  week  .are  fourteen  millions  In  excess  of  the  middle  of  January,  and 
ore  much  larger  than  at  any  period  lost  year. 


Digitized  by  v^ooQle 


Notes  on  the  Money  Market, 


759 


1868.J 


We  annexe  tbe  chief  feaUrea  of  the  New  York  city  bank  returns  this  year;— 


1367. 

Specis, 

Circulation^ 

Deposits. 

J^gnl 

Tendet'B. 

Aggregate 

Cleai'ing^ 

Jan.  5. . . 

. $ .57.852,460  . 

. $ 12,794,392  . 

;$  82,762,779  . 

. $202.58:3,564  . 

.$6,%026,12l  . 

. $466,987,787 

Feb.  2... 

. 251,264,855  , 

. 16,832.934  . 

. 82,99.%84t  . 

. 200,511.596  . 

. 65.944,541  . 

. 512,407,258 

Mar.  2 . . 

. 260.166.486  . 

. 11,579,831  . 

..  88.294.488  . 

. 193.018,914  . 

. 68.014,195  . 

. 4665M.539 

Apr.  6... 

. 254,470,027  . 

. 8,183,818  . 

,.  88,774,578  . 

. 188,361,269  . 

. 59.021,775  . 

. 5ai,8d5.l£4 

May  4. .. 

, 250,877,553  . 

. 9.902,177  . 

. 88,571,747  . 

. 195,729,072  . 

. 70.537,407  . 

. 559.360,118 

June  1 .. 

. 252.791,514  . 

. 14.617,010  . 

. 88,747,089  . 

. 190,836,148  . 

. 58,4.59.827  . 

. 442,675,.585 

July  6 . . 

. 264.861.287  . 

. 10.558,171  . 

. 88,669,897  . 

. 191,524,812  . 

. 71,196,472  . 

. 494.081.990 

Aug.  8... 

. 254.940.015  . 

. 6461.940  . 

. 88,55!).ll7  . 

. 201,153,454  . 

. 75,093^763  . 

. 46S.024.T40 

Sept  7 . . 

. 250,224,560  . 

. 7.967.619  . 

. 88,70S172  . 

. 195,132,114  . 

. 69.657,445  . 

. 441,7»)7.8S5 

Oct  5. . . 

. 247.984,869  . 

. 9.868  6)8  . 

. 84,025,531  . 

. 178.447.422  . 

. 66,658,535  . 

. 570.187,624 

Nov.  2. . . 

. 247.227.433  . 

8.974,.%35  . 

. 84,0:37.076  ., 

. 173,209,724  . 

. 57.396,067  . 

. 481,856.278 

Dec.7  .. 

. 247,450.054  . 

. 15,5)5,254  . 

. 84.092,202  . 

. 174,926.855  . 

. 62,595.450  . 

. 472.056,913 

Jan.  4 ., 

. 249,741,297  . 

. 12,724,614  . 

. 84,184.891  .. 

. 187.070,736  . 

. 62,111.201  . 

. 438266.804 

“18  .. 

. 250.088,928  . 

. 28,191,867  . 

. 84,071.006  . 

205.338,148  . 

. 66,15.5,241  . 

. 619,797.870 

“25  .. 

. 25&892,t01  . 

. 2^10680;^  . 

. 84,032,762  .. 

210,098.084  . 

. 67,154.161  . 

. 628,50:3,228 

Feb.  1 . . 

,.  266,415,618  . 

. 28,955,820  . 

..  84.062,521  . 

. 213.880,524  . 

. 65.107.158  . 

. 687.449,928 

“ 8 . 

. 270,555.856  . 

. 23,328,872  . 

. 84,096,684  . 

. 217.844,543  . 

. 55,346.259  . 

. 697.242,595 

“16  .. 

. 271,015,970  . 

. 24,192,954  . 

. 84,048,296  .. 

216,759,823  . 

. 68,471,762  . 

. 550,621,185 

In  Boston  all  the  items  reported  are  in  excess  of  those  of  December  and  January.  We  annex 
the  returns  for  the  past  month: — 


Loane, 

Deposits. 

Oirculation. » 

yatiomtL  State. 

Aug.  5.... 

$90,867,558  .. 

$472,045  ..  $15,111,034 

. $83,896850 

..  $24.6*6,075 

..$268,258 

Sept  2 

97.019,818  .. 

400,680  . . 15,296,538 

..  86,810,308 

..  24,784.146 

. . 2tH»,572 

Oct  7.... 

95177.109  .. 

417,078  ..  18,046,359 

..  85,‘294,S28 

. . 24.855,565 

. . 249,290 

Nor.  2... 

96.138,408  .. 

669,128  ..  14,227,418 

..  87,879,191 

. . 24,596490 

..  286061 

Dec.  2... 

95.009,756  .. 

624,404  ..  18.934.384 

..  86115,426 

..  24.644,141 

..  219,769 

Jnn.  6... 

94,960,249  . . 

1.406,246  ..  15548.169 

..  40,866, t»22 

..  24,626,659 

..  226*80 

“ 18... 

97,810,289  . . 

1, >76.937  ..  15.550,965 

..  41,496820 

..  24,767.965 

. . 227.954 

“ 20... 

97,438,40:1  . . 

926,942  ..  15, 8:42.769 

..  41,904,161 

. . 24.700,001 

..  217.872 

“ 27... 

97.488.485  . . 

841,196  ..  16.849,687 

48,991,170 

..  24  5C4.906 

. . 226.253 

Feb.  8... 

06.895,260  .. 

777,627  ..  1678.3,229 

..  42,391,128 

..  24,626108 

..  2215(H) 

“ 10... 

97,978,910  .. 

652,989  ..  16497,643 

N. 

. 42,762,067 

..  24,840.320 

. . 221,700 

In  Plilladelphfa  the  loans  and  deposits  have  increased  about  ten  per  cent  since 
We  annex  the  Philadelphia  bank  returns  for  several  months  past:— 

December. 

DaU. 

Legal  Tenders.  Loans. 

Specie.  drculntion. 

Deposits. 

Aug.  8. . 

. $ 16,783,198 

..  $53,427,840  . $802,055  ..  $10,635,925  .. 

$ 83.094, fKlJ 

Sept  7.. 

16.249,653 

53,776,452  .. 

279.714  .. 

10.626194  .. 

86453.5:39 

Oct  5. . 

16,557,404 

..  53,041,100  .. 

258.808  .. 

10.627.921  .. 

86494,218 

Nuv.  2.. 

15,049,354 

62,584,077  .. 

278,590  .. 

16640,320  .. 

88,604.001 

Dec.  7.. 

1 5,645, :05 

60^)71,222  .. 

2tH,041  . . 

10,6468!)4  .. 

84.937.676 

Jan.  4.. 

16,782.432 

62.002.804  .. 

285,912  .. 

10.689,000  .. 

86621,274 

“ 11.. 

16,087.995 

62,598,707  .. 

400,615  .. 

10,6:39.096  .. 

87,181.SS0 

“ 18  . 

16,327,428 

53.018,196 

820,978  . . 

10,641,752  .. 

87,457,039 

“ 25.. 

16.886,937 

62.825,599  .. 

279,898  .. 

10,645,226  .. 

87,816540 

Feb.  1 . . 

17,064,184 

62,604.919 

246678  .. 

10,686927  .. 

87.922,287 

“ 8.. 

17,068,716 

62,672,448  .. 

287,873  . . 

10,6:35,926  .. 

87,896653 

The  a«lvnnced  premium  on  gold  to  41  ® 42  has  made  ftircign  exchange  more  firm.  Bankers’  bills 
on  London  nt  sixty  days  are  held  nt  1094  @ For  this  week’s  steamers  we  quote  commercial 

bills  on  London,  sixty  days,  109J  ^ 1094.  Bankers’  bills  on  Paris,  sixty  days,  6 ISf  @ 5il8J  IVancs 
per  dollar;  Hamburg,  35J  @ 864  cents,  per  marc  banco;  Amsterdam, 404  @ 414  cent.^  per  guilder; 
Bremen,  79  @ "94  cents  per  rlx-dollar;  Frankfort,  40|  414  per  florin.  The  ftdiowiiig  are  qu*»ta- 

tions  of  certain  securities  at  the  Now  York  Stuck  Exchange,  February  11,  1805: — 
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Jan.  10. 

U.  8.  6*,  ISOS  coupon.  14U 

da  6«,  IvSSl Cf*upon.  1124  ® 

do.  6s,  5-20s.  1802.  .O'.  0.  lll|  ^ 111| 

da  6s,  5-20s,  1861.  .(T.  e.  coM/M>n.  108|  (Qh  109 

do.  6s,  5'2ns.  ISO.'V  .o',  e.  coupon.  H 0|  ^110 
da  6s.  .V20s,  186S,  new,  coupon.  ItHf  1074 

do,  6s,  5-20.S,  1867 coupon.  H»74  @ li»8 

do.  6^  10-40S coupon.  104)  @ 10ft 

da  7'60,Treaii>DoUs.8</«eri>«.  107|  ^ 107J 


Jan.  10. 

Tennessee  6a.  new M)  ^ 60 

Virginia  6a,  new ...  4(4  41 

North  Carolina  6s,  new ft0|  ftl 

Mlsa«iuH  6s,  old 1044  ^ 104f 

New  York  Central 182|  ^ 1824 

Krie 7H  ^ 

Phlladel|ihla  and  Reading.... ....  9.‘4  ^ 95| 

Illinois  Central 18S4  18S| 

Gold 1424  © W24 


The  following  table  shows  the  present  position  of  the  Bank  of  England,  comjiared  with  the  state 
of  its  resourci‘8  at  this  date  in  eoi>h  of  the  last  three  years.  It  also  shows  the  bank  rate  of  discoant, 
piicc  of  Consuls,  wheat,  cotton,  and  yarn,  at  this  date,  since  lS6ft: — 


1860c 

Bank  Circnlallon £80.998,000 

Bank  Public  deposits 6,541.000 

Bank  Private  deposits 14,447.000 

Bank  Government  securities 11,028.000 

Bank  other  secuiities. 18,980.000 

Bank  Reserve.. 8,579,000 

Bank  Coin  and  bullion 14,461,000 

Bank  discount 5 

Omsols 894 

Midland  Upland  Cotton 224d. 


1666. 

1867. 

1868. 

£21,481,000 

. £28.808,000 

..  £28.474.000 

4.145,000 

6,161.000 

8.544,000 

18,8901000 

18.648,000 

22,523.000 

9.865,000 

18,111.000 

14.068,000 

19,414,000 

. 19,190,000 

16,616.000 

6.752,000 

. 11,0S8,000 

12,728,000 

18,16^000 

. 18,890,000 

22,819.000 

8 

64 

2 

86| 

904 

98| 

IHd. 

14|d. 

“lid. 

DEATHS. 

In  Baltiiiori,  MAETLANn.  Tnesday,  February  4,  aged  flfty-nine  years,  Patrick  Gibsok,  Cashier 
of  the  National  Bank  of  Baltimore,  and  of  its  predecessor,  the  Bank  of  Baltimore. 

In  New  York,  Wednesday,  February  12,  aged  forty-seven  years,  Dakibl  L.  Boss,  President  of 
the  Tenth  National  Bank,  New  York. 

In  Buffalo,  Nbw  York,  Saturday,  February  8,  aged  sixty -eight  years,  Hibam  E.  Howabi>, 
Cashier  of  the  Marine  Bank  of  Buffala 
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T.HE  EXTINGUISHMENT  OF  THE 
• DEBT. 

.i  \ \ I*  i f \ \\  ^ 

A PREMIUM  K88AT. 

. , , • \ N ^ ' 

BY  WILLIAM  ENDICOTT,  JR.,  BOSTON. 


To  this  Essay  was  awarded  the  premium  of  two  hundred  doUars^  offered  by  the  publisher 
of  the  Bankers'  Magazine, 


The  public  debt,  as  shown  by  the  report  of  the  Secretary  of  the 
Treasury,  was,  on  the  first  day  of  November,  1867, 

6 per  cent,  bonds  due  in  1871 $ 7,022,000 

6 per  cent,  bonds  due  in  1874 20,000,000 

6 per  cent.  10-40  bonds  due  after  1874 171,823,350 

6 per  cent,  bonds  due  in  1881 283,676,600 

6 per  cent.  5-20  bonds  due  in  1882,  and  later 1,267,898,100 

7-30  notes  convertible  into  6-20  bonds 334,607,700 

Compound-interest  notes  and  3 per  cent,  certificates. . . . 74,118,940 

49 
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Navy  Pension  Fund 13,000,000 

6 per  cent.  Pacific  Railroad  Bonds 18,042,000 

Currency  (United  States  Notes) 387,871,4/7 


$2,578,060,167 

$ 133,998,398 
14,514,200 
18,237,539 

14,690,942 

$47,442,661 


Deduct  Cash  on  hand 
Less  Gold  Certificates  issued  $ 
National  debt  not  presented 
Bonds  due  Jan’y  1,  1868,  ) 
and  July  1,  1868 f 


86,555,717 

Amount  of  debt  to  be  provided  for $2,491,504,450 

The  discussion  of  any  plan  for  the  extinction  of  the  National  Debt 
necessarily  involves  the  prior  consideration  of  the  proper  mode  of  fund- 
ing and  consolidating  it ; and  as  there  is  greater  conflict  of  opinion  as  to 
the  conversion  of  that  part  of  the  debt  represented  by  the  paper  cur- 
rency than  of  any  other,  let  us  first  consider  how  this  may  be  funded, 
and  specie  payments  resumed. 

WHEN  AND  HOW  CAN  WE  BEST  RESUME. 

It  ought  not  to.be  necessary  to  argue  here  that  the  premium  upon 
gold,  or,  to  speak  more  correctly,  the  depreciation  of  the  paper  currency, 
is  caused  by  the  redundancy  of  the  paper  circulation,  and  not  by  any 
distrust  as  to  its  ultimate  redemption.  The  infusion  of  paper  into  the 
channels  of  circulation  has  swollen  the  amount  of  currency  beyond  the 
proper  requirements  of  the  business  of  the  country,  and,  as  the  paper  is 
not  redeemed  in  specie,  and  foreign  nations  will  not  accept  our  green- 
backs, there  is  no  proper  outlet  for  the  excess ; and,  as  a necessary  conse- 
quence, prices  have  risen  sufliciently  to  give  employment  to  this  exagger- 
ated supply.-  The  only  effective  remedy  for  this  is  to  remove  the  cause, 
and  to  bring  back  the  paper  dollar  to  a par  with  gold  by  the  withdrawal 
from  circulation  of  the  excess  which  has  caused  the  <lepreciation. 

All  other  remedies  will  prove  empirical,  and,  like  so  many  attempts  to 
circumvent  the  laws  of  nature,  must  inevitably  end  in  disappointment 
and  disaster. 

Some  writers,  whose  opinions  are  entitled  to  great  respect,  have  pro- 
posed, instead  of  contraction,  that  the  government  should  make  the 
paper  dollar  approximate  to  par  with  gold  by  accumulating  in  the 
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Trejisury  a large  reserve  in  coin,  with  the  ultimate  purpose  of  redemp- 
tion at  par. 

What  would  be  the  effect  of  such  a procedure  ? As  gold  has  practi- 
cally ceased  to  be  used  as  currency,  its  accumulation  in  the  Treasury 
would  not  lessen  the  supply,  or  prevent  the  constant  fluctuations  in 
value,  of  the  paper  currency.  Until  the  near  approach  of  the  day  of 
resumption,  the  quotation  for  gold  would  continue  to  rise  and  fall,  as 
aflfected  by  the  import  of  foreign  merchandise,  the  foreign  demand  for 
our  bonds,  or  any  other  of  the  various  causes  which  control  its  price. 
Evtui  if,  after  a scries  of  years,  the  Treasury  had  accumulated  four  hun- 
dred millii  ns,  and  was  prepared  to  redeem  all  the  outstanding  greenback 
currency,  is  it  not  probable  that  the  effect  would  be  as  follows : — 

If  there  had  been  no  diminution,  in  the  mean  time,  of  Government  or 
bank  paper,  values  would  continue  to  be  measured  by  the  same  standard 
as  at  present;  and  prices,  though  constantly  fluctuating  and  somewhat 
affected  by  the  prospect  of  resumption,  would  still  be  far  above  the 
specie  standard.  Gold  would  be  required,  as  now,  for  shipment  and  for 
duties,  and  the  causes  would  still  exist  which  now  keep  it  at  a premium, 
viz.,  the  high  price  of  commodities  induced  by  a redundant  currency 
making  gold  at  par  relatively  cheaper  than  any  other  form  of  property. 
The  sudden  substitution  of  three  or  four  hundred  millions  of  gold  for  an 
equal  amount  of  paper  would  not  of  itself  change  the  volume  of  the  cur- 
rency. The  mischievous  element  of  redundancy  would  still  exist,  but  the 
accession  of  this  large  amount  of  gold  wonld  have  placed  the  currency 
in  condition  to  adapt  itself  to  the  legitimate  wants  of  the  country,  and 
the  excess  would,  with  great  rapidity,  flow  oflf,  in  the  shape  of  gold  ship- 
ments to  other  countries.  The  tendency  of  gold,  like  electricity,  and 
with  the  same  unerring  instinct,  is  toward  equilibrium.  It  will  go  where 
it  is  most  wanted,  t.  c.,  where  it  will  exchange  for  the  largest  quantity 
and  most  desired  kinds  of  other  property ; and  the  wit  of  man  is  power- 
less to  stop  its  movement. 

Once  give  to  the  currency  this  self-contracting  power,  and  the  poli- 
ticians who  talk  so  glibly  of  the  need  of  the  country  for  more  currency, 
would  soon  see,  by  a movement  impelled  by  the  irresistible  force  of 
natural  law,  whether  the  country  has  less  or  more  than  its  proper 
requirement. 

It  is  difficult  to  exaggerate  the  danger  of  such  a movement.  The 
sudden  influx  of  so  large  a quantity  of  foreign  merchandise  as  would  be 
induced  by  the  large  margin  between  specie  cost  and  previously  existing 

currency  prices,  would  be  almost  certain  to  depress  prices  both  of  foreign 

<* . 

* 
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and  domestic  merchandise,  not  only  to  specie  cost,  but  far  below,  and 
prostrate  at  once  the  trading  classes  and  manufacturing  interests  of  the 
country. 

The  game  objection  may  be  urged  against  Senator  Morrill^s  proposal 
to  fix  July  1,  1869,  as  the  date  of  resumption.  In  the  first  place,  it 
would  be  exceedingly  dangerous  for  the  Government  to  promise  what  it 
might  not  be  able  to  perform  ; and,  if  our  argument  is  sound,  a fac- 
titious resumption  would  be  followed  by  such  an  outflow  of  gold  as 
would  speedily  exhaust  the  supply  and  cause  another  suspension.  For 
the  time  being,  of  course,  gold  would  be  at  par.  If  the  course  of 
exchange  now  causes  a large  demand  for  gold  at  thirty  to  forty  per  cent, 
premium,  how  much  greater  would  be  the  demand,  if  artificially  depressed 
to  par.  There  could  be  no  possible  loss,  and  every  probability  of  large 
profit,  in  exporting  it. 

To  procure  the  gold,  greenbacks  must  be  had ; and  this  would  cause  the 
bank  deposits  to  be  rapidly  withdrawn  in  greenbacks,  and  start  every 
bank  bill  in  a bee-line  for  home  to  be  exchanged  for  a greenback.  The 
banks  could  not  possibly  respond  to  such  a call,  and  the  result  must  in- 
evitably be  the  general  failure  of  the  banks,  and  the  consequent  almost 
entire  withdrawal  of  bank  accommodation,  in  a time  of  extreme  strin- 
gency, from  the  public. 

Such  contraction  as  this  means  financial  ruin. 

The  Tribune  urges  the  practicability  of  immediate  resumption,  upon 
the  ground  that  the  Government  has  in  the  Treasury  an  amount  of  gold 
equal  to  twenty-five  per  cent,  of  the  greenback  currency,  while  the  banks 
in  the  days  of  specie  payment  never  held  so  large  a reserve.  The  fal- 
lacy of  this  argument  lies  in  overlooking  the  fact  that  the  currency  is 
greatly  in  excess.  With  the  circnlation  in  healthy  supply,  a reserve  of 
twenty-five  per  cent,  may  be  ample  to  respond  to  any  probable  demand, 
while  it  would  prove  entirely  inadequate  with  the  currents  swollen  as  at 
present. 

It  is  impossible  to  estimate  with  accuracy  the  reduction  necessary  to 
bring  the  currency  to  its  proper  volume,  as  shown  by  paper  being  con- 
vertible on  demand  into  gold. 

The  Treasury  Report  for  1862,  gives  the  following  data  for  showing 
the  x^ondition  of  the  currency  of  the  United  States,  January  1,  1860: — 

Bank  circulation • . • 1 207,102,477 

Bank  deposits  (available  as  currency  in  making  the  ex- 
changes of  commerce) 253,802,129 

Specie  in  bank • 83,594,587 
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Specie  in  Treasury - 

Estimated  specie  in  hands  of  the  public* 


6,695,225 

100,000,000 


$ 651,194,368 

Deduct  reserves— 

Specie  in  bank $ 83,594,537 

Bank  notes  on  hand 25,502,567  $ 109,097,104 

Active  circulation,  January  1,  1860 1 542,097,264 


As  the  years  1859  and  1860  were  years  of  healthy  and  active 
business,  this  may  be  assumed  as  the  requisite  amount  of  currency  for 
that  period. 

Compare  now  the  figures  for  October  1,  1 867 : — 


Greenbacks  and  fractional  currency 

Compound-interest  notes 

Bank  circulation 

Private  deposits  in  banks 

U.  S.  deposits  in  banks 

Specie  in  banks 

Specie  in  Treasury 

Specie  in  hands  of  the  public* . . . . 


Deduct — • 

Specie  in  banks 

Specie  in  private  hands 

Bank  bills  in  banks 

Legal  tenders  in  banks 

Compound-interest  notes  (all)< 


. I 391,029,557 

78.839.580 
. 297,896,984 

. 537,922,575 

27.715.580 
10,253,115 

. 103,298,659 

. 100,000,000 

$ 1,546,956,050 


110,253,115 
.100,000,000 
..12,174,313 
. 100,550,849 

..78,839,580  $301,817,857 


Active  circulation,  October  1,  1867  $ 1,245,138,193 

From  various  causes,  as  over  production,  over  importation,  consump- 
tion lessened  by  expectation  of  lower  prices,  &c.,  many  descriptions  of 


* Both  these  amounts  are  much  below  the  official  estimate,  yet  these  figures  are 
believed  to  be  large  enough,  especially  for  1867.  Increase  from  1860, 130  per  cent 
Increase,  omitting  bank  deposits,  for  both  years  146  per  cent.  After  making  allow- 
ance for  the  increased  population  (about  20  per  cent.)  and  business  of  the 
country,  and  for  the  larger  receipts  and  disbursements  of  the  Government,  and  all 
other  causes,  this  change  in  the  volume  of  the  currency,  which  must  be  the  measure 
of  all  exchangeable  values,  would  seem  to  indicate  an  advance  in  prices,  as  com- 
pared w.^h  1860,  of  say  75  per  cent 
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merchandise,  especially  dry-goods,  are  now  telling  at  lets  than  legitimate 
prices, «.  e.,  at  a loss  to  the  manufacturers  or  importers. 

The  average  advance  upon  all  descriptions  of  merchandise,  provisions, 
breadstuffs,  Ac.,  is  probably,  at  least,  fifty  per  cent.,  at  the  present  time.* 

A return  to  real  values  of  course  involves  a further  shrinkage  of  the 
greater  part  of  this  difference  between  fictitious  and  real  value. 

Do  not  these  figures  justify  the  statement  that  before  the  country  can 
resume  specie  payments,  and  maintain  them,  there  must  bo  a reduction 
in  the  paper  circulation  of  at  least  300  millions,  besides  the  outstanding 
compound-interest  notes,  and  of  not  less  than  150  millions  in  the  bank 
deposits  f 

If  these  conclusions  be  correct,  that  contraction  is  the  only  path  to 
financial  soundness,  and  that  contraction  to  be  safe  must  be  gradual,  so 
that  prices  may  at  the  same  time  become  adjusted  to  the  reduced  volume 
of  the  circulation,  let  us  inquire  as  to  the  most  practicable  method  of 
accomplishing  this  result 

It  has  been  already  suggested,  and  can  not  be  too  often  repeated,  that 
the  movement  toward  resumption  must  be  a natural  one ; that  no  spas- 
modic or  artificial  contrivance  can  result  in  any  thing  but  disai^ter. 

As  the  mercury  in  the  thermometer  can  be  depressed  only  by  inducing 
a lower  temperature  about  it,  so  the  steady  removal  of  the  stimulus  of 
too  much  paper  alone  will  produce  lower  and  lower  quotations  for  gold, 
of  course  with  many  fluctuations. 

And  when  the  reduction  has  reached  a point  which  brings  the  paper 
at  or  very  nearly  to  par,  it  may  be  expedient  to  delay  for  some  months 
the  formal  act  of  resumption,  so  that  it  may  occasion  no  great  shock  to 
commerce,  and  the  new  order  of  things  be  inaugurated  as  quietly  as  pos- 
sible. 

To  be  properly  prepared,  the  Government  and  the  banks  should  hold 
a large  amount  of  gold,  not  less  than  one  hundred  aud  sixty  to  two 
hundred  millions,  in  all. 

The  banks  should  at  once  be  compelled  by  law  to  keep  as  a part  of 
their  reserve  of  lawful  money  the  gold  paid  them  as  interest  upon  the 

Since  this  article  was  written,  there  has  appeared,  in  the  January  number 
of  HunCs  Merchants'  Magazine,  a comparative  table  of  prices  of  tlie  leading  articles 
of  merchandise,  for  the  several  years  from  1860  to  1868  inclusive. 

The  average  advance  upon  the  whole  list  on  the  first  of  January,  18CR,  as 
compared  with  January  1st,  1860,  appears  to  be  just  76  per  cent.,  or,  making 
allowance  for  taxes  and  duties  imflosed  since  1860,  rather  over  60  per  cent.  This 
seems  to  confirm  the  estimate  of  our  text 
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bonds  pledged  for  their  eirculation.  This  would  be  no  hardship  to  tho 
banks,  hut  merely  the  relinquishment  of  a source  of  illegitimate  profit, 
in  the  premium  received  upon  sales  of  gold.  In  three  years  the  banks 
would  thus  hold  sixty  millions  of  gold,  in  place  of  the  same  amount  of 
greenbacks. 

This  would  leave  in  the  hanks  as  the  balance  of  their  reserve,  about 
one  hundred  millions  of  greenbacks,  which  may  be  fairly  offset  by  one 
hundred  millions  in  gold,  which  the  Treasury  should  hold  for  their  re- 
demption. 

In  exchange  for  the  remainder  of  the  greenbacks,  let  resort  be  had  to 
another  issue  of  compound-interest  notes,  bearing  interest  at  four  per 
cent,  per  annum,  legal  tender  for  the  face,  not  to  be  held  by  the  banks 
as  any  part  of  their  reserve,  redeemable  in  three  years  from  date  of 
issue,  to  be  issued  at  the  rate  of  ton  millions  per  month  for  twenty-six 
months ; and  at  maturity  to  be  funded  in  the  bonds  of  the  consolidated 
debt  of  the  United  States. 

No  other  form  of  contraction  can  prove  so  flexible  and  so  safe  as  this. 

For  the  first  year  the  notes  would  continue  to  circulate  as  currency, 
the  rate  of  interest  being  too  low  to  induce  holders  to  lay  them  aside  as 
an  investment.  This  would  postpone  any  sensible  contraction  till  after 
the  Presidential  election,  to  tho  great  relief  of  the  political  managers. 

After  the  lapse  of  a year,  the  accumnlated  interest  would  make  them 
pay  six  per  cent  or  upward,  and  they  would  begin  to  disappear,  to  be 
called  out  by  any  pinch  in  the  money  market,  to  perform  the  office  of 
currency,  and  again  to  go  out  of  sight.  • 

As  the  issue  of  the  notes  would  occupy  two  years,  and  the  ftill  redemp-' 
tion  three  years  more,  the  effects  would  be  so  distributed  as  to  be  felt  as 
lightly  as  possible,  while  the  lapse  of  a single  year  would  begin  to  show 
their  beneficent  results. 

If  the  issue  were  commenced  in  April,  1868,  the  whole  sum  of  two 
hundred  and  sixty  millions  would  be  issued  by  June,  1870.  It  will  be 
safe  to  assume  that  one-half  of  this  sum,  or  one  hundred  and  thirty  mil- 
lions would  at  that  date  have  nearly  ceased  to  perform  the  office  of  cur- 
rency. In  another  year,  June,  1871,  the  youngest  notes  would  carry 
interest  at  six  per  cent,  per  annum,  and  during  that  year,  the  whole  issue 
would  be  practically  withdrawn  from  circulation,  the  notes  still  subject  to 
be  drawn  from  their  hiding-places  by  a stringent  money-market.  At 
maturity,  they  should  be  funded  in  the  five  per  cent,  stock  hereafter 
proposed,  at  whatever  might  be  the  market  price,  and  it  would  be  well 
to  allow  the  Secretary  some  discretion  as  to  funding  them  before 
maturity. 
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Objection  will  doubtless  be  made  to  the  proposal  to  pay  interest  upon 
notes  issued  to  displace  the  greenbacks.  In  reality  the  proposed  plan 
involves  no  loss  of  interest.  The  greenbacks  to  be  retired  must  be 
funded^  and  tbe  intermediate  condition  of  compound-interest  notes  de- 
mands no  larger  sum  /or  three  years’  interest  than  the  bonds  would 
require  for  two  years.  If  the  cost  were  thirty  millions,  the  Government 
has  never  expended  money  to  better  purpose,  if  the  plan  shall,  as  is 
claimed,  safely  bridge  over  the  passage  from  the  morass  of  unre- 
deemed governmental  promises,  to  the  solid  ground  of  honest  per- 
formance. 

The  gradual  withdrawal  of  currency  will  cause  the  bank  deposits  to  be 
reduced  in  proper  proportion. 

Prices  of  merchandise  and  the  cost  of  pro<lucing  goods  would,  of 
course,  constantly  gravitate  toward  real  values.  Manufacturers  and 
dealers  must  make  this  shrinkage  as  light  as  possible  by  cautious  policy, 
in  making  and  holding  small  stocks. 

It  is  idle  to  expect  prices  to  fall,  and  at  the  same  time  not  to  fall.  To 
accomplish  this  impossibility  seems  to  be  the  aim  of  many  schemers. 

The  inflated  prices  incident  to  a depreciated  currency  involve  a 
grievous  injustice  to  very  large  classes  of  the  community,  with  no  benefit, 
in  the  long  run,  to  any  class  but  speculators. 

All  persons  of  fixed  income,  salaried  men,  clerks,  and  all  who  labor  for 
wages,  are  interested  in  restoring  to  the  dollar  its  proper  purchasing 
power, 

BOW  SHALL  THE  DXDT  BE  FUNDED? 

A very  sensible  writer  in  the  Financial  Chronicle  has  suggested  the 
adoption,  by  the  government,  of  the  British  system  of  terminable  an- 
nuities ; ».  e.y  the  payment  of  a fixed  sum  annually  to  the  annuitant,  which 
serves  not  merely  as  a payment  of  interest,  but  at  the  expiration  of  a 
term  of  years  exhausts  the  priucipal.  Thus  the  payment  of  six  per  cent, 
annually  for  thirty-six  years,  ceasing  at  that  time,  is  equivalent  to  a loan 
at  five  per  cent,  per  annum,  the  principal  to  be  repaid  after  thirty-six 
years. 

In  Great  Britain,  where  the  laws  regulating  inheritance  are  so  difierent 
from  the  laws  of  this  country,  there  may  be  many  reasons  in  favor  of  a 
Bystem  of  annuities  which  do  not  apply  here.  Thus,  where  the  whole  or 
greater  part  of  a family  property  is  to  descend  to  the  eldest  male  heir,  it 
may  be  desirable  for  a parent  to  make  provision  for  daughters  or  younger 
sons  as  ample  as  possible  for  the  probable  term  of  their  lives,  and  with 
less  regard  to  the  interests  of  heirs  more  remote.  Arguments  of  this 
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nature  fail  in  application  to  this  country,  and  it  may  well  be  doubted  if  a 
Round  public  policy  would  allow  the  adoption  of  a system^  tending  not 
to  the  accumulation,  but  to  the  dissipation,  of  wealth. 

This  objection  seems  conclusive  against  the  system  of  annuities. 

Various  propositions  have  been  made,  looking  to  an  early  liquidation 
of  the  debt  Desirable  as  this  unquestionably  is,  there  are  very  strong 
reasons  to  justify  the  postponement  for  some  years  of  any  effort  to  do 
more  than  thoroughly  re-establish  the  credit  of  the  Government,  and  pro- 
vide for  payment  of  interest,  and  the  extinction  of  the  debt  at  a period 
more  remote. 

The  country  has  just  emerged  from  a long  and  exhaustive  war.  For 
four  years  nearly  a million  of  men  ceased  to  be  producers  of  wealth,  and 
became  consumers,  with  all  the  enormous  waste  of  war.  The  country 
needs  time  to  recuperate,  and  relief  for  the  present  from  all  unnecessary 
pressure  of  taxation.  Heavy  as  this  may  be,  the  burden  upon  the  people 
is  as  nothing  compared  to  that  resulting  from  the  high  prices  and  general 
unsettling  of  values,  growing  out  of  the  abnormal  and  deranged  condition 
of  the  currency.  With  almost  every  thing  that  the  laboring  man  must 
wear,  at  fifty  per  cent,  higher  than,  and  every  thing  that  he  must  eat  at 
double,  its  proper  value,  the  condition  of  such  as  are  without  regular 
employment  is  deplorable,  while  it  is  a time  of  trial  for  all. 

It  may  be  a consolation  to  remember  that  the  depression  is  at  some 
time  inevitable,  and  a necessary  preliminary  of  a return  to  financial 
health. 

The  exhilaration  of  the  first,  and  the  intoxication  of  the  latter,  drafts  of 
irredeemable  paper,  brought  with  them,  as  always,  the  fever  of  specula- 
tion ; to  be  in  turn  followed  by  the  prostration  and  exhaustion  always 
succeeding  a financial  debauch. 

In  any  discussion  as  to  the  best  mode  of  funding  the  debt,  the  vexed 
question  comes  up  as  to  whether  the  bonds  shall  be  subject  to,  or  exempt 
from,  taxation.  It  must  be  conceded  that  the  States  have  no  power  to 
tax  any  loans  hitherto  made.  The  Supreme  Court  of  the  United  States 
has  already  decided  this  question,  in  the  year  1829,  in  the  case  of  Weston 
V,  The  City  op  Charleston  (2  Peters*  Reports^  449). 

Is  there  not  a doubt  as  to  the  power  of  Congress  to  authorize  a loan 
subject  to  State  and  municipal  taxation  ? 

In  the  celebrated  case  of  McCulloch  v.  The  State  op  Maryland,  in 
1819  (4  Wheaton^  816  to  426),  to  determine  the  question  as  to  the 
power  of  the  State  to  tax  the  Baltimore  branch  of  the  United  States 
Bank,  the  Supreme  Court,  by  Chief-Justice  Marshall,  held,  in  language 
that  seems  to  touch  very  closely  upon  this  point,  as  follows: — 
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We  find,  then,  on  just  theory,  a total  failure  of  this  original  right  to 
tax  the  means  employed  by  the  Government  of  the  Udiod  for  the  execu- 
tion of  its  powers.  The  right  never  existed,  and  the  question  whether  it 
has  been  surrendered  can  not  arise.** 

Is  not  the  power  to  borrow  money  one  of  the  most  important  of  the 
means  thus  alluded  tof  The  Chiefdiistice  further  says: — 

“ Tliat  the  power  to  tax  involves  the  power  to  destroy  ; that  the  power 
to  destroy  may  defeat  and  render  useless  the  power  to  create ; that  there 
is  a plain  repugnance  in  conferring  on  one  government  a power  to  con- 
trol the  constitutional  mcHsiires  of  another,  which  other,  with  respect  to 
those  very  measures,  is  declared  to  l»e  supreme  over  that  which  exerts  the 

control,  are  propositions  not  to  be  denied.” 

“ The  question  is,  in  truth,  a question  of  supremacy ; and  if  the  right 
of  the  States  to  tax  the  means  employed  by  the  General  Government  be 
conceded,  the  declaration  tliat  the  Constitution,  and  the  laws  made  in 
pursuance  thereof,  shall  be  the  supreme  law  of  the  land,  is  empty  and 
unmeaning  declamation.” 

This  reasoning  certainly  seems  conclusive  against  the  theory  that  there 
can  be  any  original  power  in  the  States  to  tax  the  obligations  of  the 
United  States. 

A moment’s  reflection  will  show  the  danger  of  confiding  such  a power 
to  the  States. 

Suppose  the  United  States  to  be  engaged  in  foreign  war,  while  the 
States  of  New  York,  Pennsylvania,  and  Massachusetts  were  in  control  of 
the  opposition  party.  Might  not  those  States,  by  unfriendly  legislation, 
make  it  impossible  for  the  Federal  Government  to  borrow  there,  thus 
impeding  the  Government  in  the  exercise  of  the  power  to  make  war!  In 
announcing  the  decision  of  the  court  in  another  case  involving  the  same 
issue  (Bank  of  Commercb  v.  New  York  City,  2 Blacky  p.  620),  Mr. 
Justice  Nelson  uses  language  which  shows  very  forcibly  the  danger  of  a 
diflerent  construction  of  the  Constitution.  He  says : — 

“That  government,  whose  powers,  executive,  legislative,  or  judicial — 
whether  it  is  a goveniment  of  enumerated  powers  like  this  one  or  not— 
•arc  subject  to  the  control  of  another  distinct  government,  can  not  be 
sovereign  or  supreme,  but  subordinate,  or  inferior  to  the  other.  This  is 
so  palpable  a truth  that  ai^ument  would  be  superfluous.  Its  functions 
and  means,  essential  to  the  administration  of  the  government,  and  the 
employment  of  them,  are  liable  to  constant  interruption  and  possible 
annihilation.  The  case  in  hand  is  an  illustration.  The  power' to  bor- 
row money  on  the  credit  of  the  United  States  is  admitted.  It  is  one  of 
the  most  important,  and  even  vital,  functions  of  the  General  Govemmenty 
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and  its  exercise  a means  of  supplying  the  necessary  resources  to  meet 
exigencies  in  times  of  peace  or  war.  But  of  what  avail  is  the  function 
or  the  means  if  another  government  may  tax  it  at  discretion  ? It  is 
apparent  that  the  power,  function,  or  means,  however  important  and 
vital,  are  at  the  mercy  of  that  government.  And  it  must  be  always  re- 
membered, if  the  right  to  impose  a tax  at  all  exists  on  the  part  of  the 
other  government,  ^it  is  a right  which  in  its  nature  acknowledges  no 
limits.’  And  the  principle  is  equally  true  in  respect  to  every  other 
power  or  function  of  a government  subject  to  the  control  of  another.” 

If  it  be  conceded,  then,  that  the  States  possess  no  original  power  of 
taxation,  can  Congress,  the  creature  of  the  Constitution,  an  instrument 
of  delegated  and  limited  powers,  confer  upon  the  States  any  powers 
whatever?  Will  it  be  claimed  that  Congress  is  the  source  of  power?  Is 
it  not  true,  rather,  that  the  powers  of  Congress  are  derived^  and  that  it 
can  have  power  only  as  granted  by  the  States  and  by  the  people  ? 

The  power  of  Congress  directly  to  tax  the  bonds  does  not  seem  to  be 
called  in  question ; good  faith  requiring  that  no  new  taxes  be  imposed 
upon  loans  previously  made. 

The  plan  proposed  by  the  Secretary  of  the  Treasury  appears  both 
judicious  and  practicable.  It  is  to  issue  a six  per  cent  loan,  the  United 
States  to  reserve  one- sixth  part  of  the  interest  in  lieu  of  taxation.  His 
further  proposal  to  divide  this  exemption  fond  among  the  States 
according  to  population,  seems  to  have  in  it  no  element  of  justice. 
What  propriety  is  there  in  asking  the  Northern  and  Western  people  to 
tax  themselves,  the  South  paying  a very  small  proportion  of  the  United 
States  taxes,  for  the  payment  of  an  annual  gratuity  of  seven  millions  to 
the  seceding  States,  including  the  semi-rebellions  States  of  Kentucky 
and  Maryland  ? Such  a custom  once  inaugurated,  would  institute  a very 
bad  precedent,  in  accustoming  the  States  to  look  to  the  Federal  Govern- 
ment for  subsidies.  Moneys  granted  in  this  manner  are  much  more 
likely  to  prove  corruption  funds,  or  to  be  carelessly  squandered  by  in- 
considerate legislation,  than  money  coming  directly  from  the  people. 

Is  it  not  more  just,  for  the  common  good  of  all  the  States,  to  set 
apart  the  whole  of  this  one  per  cent,  as  a sinking  fund  for  the  redemp- 
tion of  the  debt? 

Objection  has  been  made  to  the  creation  of  a sinking  fond,  principally 
upon  the  ground  that  it  is  unwise  for  the  Treasury  to  be  niaking  pay- 
ments to  a sinking  fund,  while  at  the  same  time  a borrower  in  the 
market.  In  reply,  it  may  be  said  that  while  the  legislation  of  Congress 
is  arbitrary,  capricious,  and  unreliable,  the  operation  of  a sinking  fund  is 
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steady  and  constant,  making  but  slight  demand  upon  the  resources  of 
the  nation,  but  steadily  eating  into  the  principal  of  the  debt 

Consider  the  case  with  which  the  debt  may  thus  be  dischai^ed  in  forty 
years. 

An  average  annual  payment  toward  the  sinking  fund  by  each  inhabi- 
tant of  less  than  50  cents  from  1870  to  1880. 

85  cents  from  1880  to  1890. 

27  cents  from  1890  to  1900. 

20  cents  from  1900  to  1910, 

with  the  accretions  of  interest  upon  the  same  at  five  per  cent  per 
annum,  will  free  the  nation  from  debt  in  forty  years,  provided  that  no 
additional  debt  be  created  in  the  mean  time. 

The  average  decennial  increase  of  the  population  of  the  United  States 
from  1790  to  1860,  as  shown  by  the  census  returns,  was  34^  per  cent 
As  the  rate  for  each  decade  has  never  varied  two  per  cent  from  this 
average,  it  is  fair  to  assume  that  it  may  be  relied  upon  in  the  future, 
especially  in  view  of  the  stimulus  to  be  given  to  the  development  of  the 
country  by  the  opening  of  the  Pacidc  Railroad. 

If  so,  the  population  of  the  United  States  will  be — 


In  1870 42,323,341 

1880 56,967,216 

1890 76,677,872 

1900 103,208,415 

1910 138,918,526 


The  total  present  amount  of  debt,  including  currency,  is  now  about 
two  thousand  Eve  hundred  millions. 

Assuming  that  it  can  be  converted  into  a six  per  cent  loan,  of  which 
one  per  cent  to  be  reserved  in  lieu  of  taxation  and  paid  into  the  sinking 
fund,  the  annual  interest  upon  the  debt  and  contribution  to  the  sinking 
fund  will  be  one  hundred  and  fifty  millions  per  annum.  If  this  exchange 
can  be  effected  by  1870,  the  average  annual  burden,  for  interest  and  liqui- 
dation, will  be — 


In  1870 $3  65  to  each  inhabitant 

1880 2 65  “ “ 

1890 1 96  ‘‘  ** 

1900 1 46  « « 

•1910 1 08  « “ 


about  which  date  the  debt  will  be  among  the  things  of  the  past  This 
is  the  sum  total  of  the  ‘intolerable  burden^  of  the  National  Debt 
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In  view  of  each  a future,  where  is  the  man  so  moan  and  so  dishonest 
as  to  consent  to  the  dishonor  of  his  country  to  save  such  paltry  sums  as 
these? 

As  the  sixes  of  1881,  the  ten-forties  and  the  five  per  cents,  of  1871  and 
1874,  in  all  about  five  hundred  millions,  will  remain  in  the  present  form 
for  some  years  to  come,  the  amount  of  debt  with  which  the  Secretary  has 
to  deal  may  be  stated  as  two  thousand  millions,  including  the  greenbacks. 


The  annua)  payment  of  one  per 
cumulations  of  interest  at  five  per 
sinking  fund,  as  follows : — 


1810  

$20,000,000 

1871  

21,000,000 

1872  

. 22,050,000 

J873  

. 23,152,500 

1874  

24,310,126 

1875  

. 25,525,631 

1876  

26,801,913 

1877  

. 28,142,008 

1878  

. 29,649,109 

1879  

. 31,026,564 

1880  

. 32,577,892 

1881  

. 34,206,787 

1882  

. 36,917,126 

1883 

. 37,712,983 

1884  

. 39,698,632 

1885  

. 41,578,563 

1886  

. 43,657,491 

1887  

45,840,366 

1888  

. 48,132,384 

1889  

. 60,539,004 

cent,  upon  this  amount,  with  the  ac- 
cent. per  annum,  would  add  to  the 


1890  $63,065,954 

1891  65,719,252 

1892  68,505,214 

1893  61,430,475 

1894  64,501,999 

1896  67,727,098 

1896  71,113,453 

1897  74,669,126 

U898  78,402,582 

1899  82,322,711 

1900  86,438,847 

1901  90,760,789 

1902  95,298,829 

1903  100,063,770 

1904  105,066,959 

1905  110,320,307 

1906  116,836,322 


$2,032,562,765 


A sum  sufficient  to  provide  for  the  whole  of  the  consolidated  debt. 
If  in  the  mean  time  the  other  portions  of  the  debt  had  been  funded  in  a 
aimilar  manner,  the  simple  addition  of  interest  upon  the  above  amount, 
without  any  further  payment  into  the  sinking  fund,  would  give  in  the 
years — 

1907  $101,628,138  I 1909  $112,046,022 

1908  106,709,545  | 1910  117,647,273 

$2,470,592,743 


and  the  whole  debt  would  have  been  provided  for. 

There  is  one  essential  pre-requisite  to  funding  the  debt  upon  favorable 
terms,  which  Congress  and  the  nation  will  do  well  to  remember ; that  to 
borrow  money  on  the  best  terms,  the  credit  of  the  borrower  must  be 
untarnished.  Every  proposition  from  a representative  of  the  people  to 
evade  in  any  respect  the  just  obligation  of  the  Government  to  its 
creditors,  weakens  the  credit  of  the  Government  in  the  market,  and 
must  be  dearly  paid  for. 
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WILL  A FIVB  PBR  CENT.  LOAIT  BB  TAKBB. 

The  proposed  loan  would  be  of  substantially  the  same  value  as  the 
present  ten-forties,  which  are  by  statute  made  payable  in  coin  and 
exempted  from  taxation.  The  present  price  of  these  is  about  ninety- 
nine,  ex  accrued  interest,  while  the  five-twenties  sell  at  one  hundred  and 
four,  ex  interest.  These  prices  show  the  public  estimate  of  the  relative 
values  of  the  two  bond^  and  it  is  idle  to  expect  holders  of  a bond  worth 
one  hundred  and  four  to  be  desirous  to  exchange  for  one  worth  but 
ninety-nine.  To  endeavor  to  compel  the  exchange  by  holding  ont  the 
menace  that  the  five-twenties  may  be  paid  in  depreciated  paper,  if  not 
exchanged,  would  be  a trick  unworthy  of  a great  nation,  or  an  honest 
statesman ; and,  like  all  trickery,  would  surely  fail  of  its  purpose.  It 
might  induce  holders  of  bonds  to  sell  them,  and  find  other  and  safer  in- 
vestments, certainly  never  again  to  trust  their  money  in  the  hands  of  a 
Government  that  had  once  deceived  then. 

It  is  not  unlikely  that  four  or  five  hundred  millions  of  twenty-forties 
might  be  sold  at  par  for  currency,  the  proceeds  to  be  employed  in  buying 
in  the  seven-thirties  and  other  temporary  obligations  of  the  Government. 
A twenty-forty  bond  would  sell  better  than  a ten-forty,  and  would  bo 
hardly  less  advantageous  to  the  Treasury,  as  it  is  not  probable  that  money 
can  be  borrowed  Rt  a less  rate  than  five  per  cent,  during  the  next  twenty 
years.  If  it  can,  there  will  still  remain  about 

^ 200  millions  of  the  present  ten-forties, 

300  millions  of  sixes  of  1881, 

400  millions  of  currency, 

900  millions, 

the  conversion  of  which  would  absorb  all  the  money  to  be  had  at  a less 
rate.  In  twenty  years  the  sinking  fund  would  have  absorbed  six  hundred 
and  sixty  millions,  and  the  payment  of  the  debt  would  be  so  well  assured 
that  the  loan  might  be  renewed  at  a lower  rate.  If,  after  a year  or  two, 
the  credit  of  the  government  became  sufiSciently  reassured,  a ten-forty 
loan  might  be  substituted.  At  present,  it  seems  to  be  advisable  to  oflfer 
one  that  would  be  taken  more  rapidly. 

To  have  the  loan  completely  under  control,  the  first  necessity  is  tp  get 
back  to  specie  payments.  Then  the  five-twenties  can  be  paid  off,  and 
without  breach  of  faith. 

There  seems  to  be  no  valid  objection  to  tbe  issne  of  a loan  with  interest 
and  principal  payable  abroad.  We  can  not  prevent  foreigners  from  buying 
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onr  bonds,  if  we  would ; and  common  sense  dictates  that  we  shonid 
borrow  where,  and  in  what  form,  we  can  borrow  most  cheaply. 

If  the  offer  were  made  to  exchange  a fire  per  cent,  bond  for  two  hun- 
dred pounds  sterling,  principal  and  interest  payable  in  London,  for  a 
thousand  dollar  five-twenty  bond  of  either  issne,  it  is  probable  that  a 
large  amount  could  be  placed,  and  certainly  to  the  benefit  of  the  Treasury, 

In  all  these  negotiations,  sound  policy  requires  that  latitude  in  the 
arrangement  of  details  shonid  be  given  to  the  Secretary,  with  the  proviso 
that  the  terms  of  the  Treasury  should  be  publicly  made  known,  and 
equally  accorded  to  all. 

It  would  be  well  to  issue  the  consolidated  h>an  in  series  of  twenty -five 
millions  of  dollars,  as  it  would  not  be  advisable  to  pay  a greater  sura 
than  this  of  the  foreign  loan  in  any  one  year. 

Tlie  plan  which  we  have  thus  proposed  may  be  stated  in  brief,  as 
follows : — 

First.  The  conversion  of  the  greenbacks  into  compound-interest  notes 
for  the  gradual  restoration  of  the  currency  to  a specie  basis,  the  com- 
pounds so  issued  to  be  funded  in  monthly  iustallraeuts,  such  issue  and 
redemption  to  cover  a period  of  five  years.  It  is  believed  that  by  this 
method,  specie  payments  might  be  substantially  reached  in  1871  or  1872. 
The  preference  of  the  writer  would  be  Ibr  a more  speedy  contraction,  and 
this  slower  process  is  suggested  as  the  best  to  be  hoped  for  in  the  present 
temper  of  Congress  and  the  nation. 

The  important  point  to  establish  is  that  a contraction  of  the  paper 
circulation  must  prkcbdb,  and  not  follow,  any  successful  attempt  at 
resumption. 

Second.  The  substitution,  as  rapidly  as  possible  consistently  with  the 
good  faith  of  the  nation,  of  a consolidated  five  per  cent,  sinking  fund 
loan,  payable  in  forty,  or  redeemable  after  twenty  years,  and  at  a later 
dale,  if  expedient,  after  ten  years,  for  the  present  issues  of  temporary 
loan,  seven-thirties,  and  five-twenties. 

Third.  The  debt  maturing  in  1871,  1874,  and  1881  to  be  replaced 
at  maturity  by  a similar  sinking-fund  stock.  The  present  ten-foities 
to  be  so  exchanged  when  a lower  rate  than  five  percent,  can  be  obtained. 

Fourth.  The  reservation  of  <»ne  per  cent,  in  lien  of  all  taxation,  except- 
ing income  tax,  such  reserve  to  he  paid  semi-anmially  to  the  commissioners 
of  the  sinking  fund  for  the  redemption  of  the  public  debt,  to  be  at  once 
invested  in  United  States  bunds.  It  has  been  shown  that  the  whole  debt 
will  thus  be  paid  about  the  year  1910.  The  engagements  of  the  Govern- 
ment in  regard  to  the  sinking  fund  should  be  explicitly  stalvd,  and  made  a 
part  of  the  bond,  to  the  end  tliat  the  faith  of  the  Government  may  not  be 
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placed  in  jeopardy  by  some  unicrnpulous  person  seeking  to  gain  popnlarity 
in  a time  of  financial  depression,  by  propositions  to  divert  the  sinking- 
fund  payments  to  some  other  purpose. 

Fifth.  Economy  in  the  public  expenditure,  and  a simplification  and 
reduction  of  taxation  to  a sum  certainly  sufiBcient  to  pay  the  current 
expenses,  and  six  per  cent  upon  the  public  debt 

Sixth.  A scrupulous  fulfillment  of  every  engagement  of  the  Government, 
legal  or  moral.  With  the  public  credit,  as  with  female  virtue,  suspicion 
is  dishonor. 

This  nation  can  look  back  npon  an  heroic  past,  forward  to  a future 
full  of  promise.  It  is  for  the  men  of  this  generation  to  say  whether, 
by  an  act  of  financial  dishonor,  without  excuse  as  without  parallel,  they 
will  disgrace  that  past,  and  cast  an  ineffaceable  stain  over  that  future  i 
or  whether,  by  meeting,  with  manly  resolution,  the  trials  always  incident 
to  the  transition  from  a depreciated  to  a sound  currency,  they  will  insure 
present  safety,  and  give  to  their  country  a fresh  impetus  in  its  boundless 
career  of  honor,  prosperity,  and  power. 


National  Debts. — It  is  a wise  rule,  and  should  be  fundamental 
in  a government  disposed  to  cherish  its  credit,  and  at  the  same  time 
to  restrain  the  use  of  it  within  the  limits  of  its  faculties,  never  to 
borrow  a dollar  without  laying  a tax  in  the  same  instant,  for  paying 
the  interest  annually,  and  the  principal  within  a given  terra  ; and  to 
consider  that  tax  as  pledged  to  the  creditors  on  the  public  faith. 
On  such  a pledge  as  this,  sacredly  observed,  a government  may 
always  command  on  a reasonable  interest,  all  the  lendable  money  of 
its  citizens ; whilst  the  necessity  of  an  equivalent  tax  is  a salutary 
warning  to  them  and  their  constituents  against  oppression,  bank- 
ruptcy,  and  its  inevitable  consequence,  revolution. — ^T.  Jefferson. 

Obioin  of  Repudiation. — In  proportion  precisely  as  an  individual 
is  beyond  the  reach  of  compulsory  process,  should  he  be  inclined  to 
disregard  the  technicalities  of  mere  law,  and  base  himself  upon  the 
broader  principles  of  natural  justice.  This  is  still  more  necessary 
when  an  independent  sovereignty  is  concerned,  because  it  is  more 
difficult  to  procure  redress  for  wrougs  committed  by  a State.  The 
relation  between  debtor  and  creditor  in  all  cases  involving  the 
repose  of  confidence,  is  pre-eminently  a fiduciary  relation  when  the 
debtor  is  a sovereign  commonwealth. — Chandleb. 
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OUR  NATIONAL  DEBT  AND  THE  CURRENCY 


BY  BILAS  M.  STILLWELL,  OF  NEW  TORE. 


Detroit,  January  13,  1868. 

To  Silas  M,  Stillwell,  Esq.,  New  York : — 

Dear  Sir — Gratefully  appreciating  the  great  service  you  have  rendered 
the  country,  in  the  able  and  philosophical  examination  and  discussion  of 
questions  relating  to  the  national  finances,  and  deeply  impressed  with 
the  grave  importance  of  a wise  and  statesmanlike  policy  in  the  arrange- 
ment of  the  public  finances  and  credit,  the  undersigned  respectfully 
yet  earnestly  request  your  opinion,  for  publication,  as  to  how  the  public 
debt  should  be  adjusted  or  funded.  Your  high  standing  as  a sa^  and 
accomplished  writer,  the  years  of  study  yon  have  given  the  subject  of 
finance,  the  careful  research  you  bestow  upon  every  economic  question, 
and  the  practical  ability  with  which  you  analyze  and  examine  the  great, 
question  of  finance  in  all  its  bearings,  eminently  qualify  you  for  the  task, 
and  these  conditions  will  entitle  your  opinion  to  the  highest  respect,  and 
commend  your  views  to  the  thoughtful  and  favorable  consideration  of  the 
public.  It  is  unnecessary  to  remind  yon  of  the  paralyzed  condition  of 
trade,  of  our  suspended  industries,  the  excessive  rate  of  interest,  the 
large  increase  of  unemployed  labor,  and  burdensome  and  exhaustive  tax- 
ation, both  local  and  national.  The  depressed  condition  of  our  country 
gives  anxiety,  if  not  alarm,  to  every  thoughtful  patriot;  and  the  situation 
demands  early  and  wise  legislation  affecting  taxation,  and  the  adjust- 
ment of  the  public  finances  and  revenue  on  a plan  at  once  permanent 
and  in  accord  with  the  settled  principles  of  economic  law.  If  such  a 
plan  be  adopted  it  will  ^ve  confidence  and  stability  to  all  our  industrial  and 
Dusiness  interests,  satisfy  intelligent  men,  quiet*  discussion,  and  insure 
prosperity  to  our  beloved  country. 

With  great  respect,  very  truly  yours, 

H.  H.  Crapo,  E.  B.  Ward,  H.  P.  Baldwin,  E.  O.  Grovesnor,  M.  L 
Mills,  Henry  J.  Buckley,  N.  W.  Brooks,  Moses  W.  Field,  D.  M Rich- 
ardson, Duncan  Stewart,  P.  Henkel,  John  J.  Bagley,  E.  Trowbridge,  J. 
S.  Newberry,  J.  S.  Farrand,  R.  W.  Gillett,  Acting  President  of  the  Bond 
of  Trade;  Morgan  Johnson,  F.  Lambie,  R M.  Clark,  J.  D.  Hayes. 
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VIEWS  OF  MR.  STILLWELL. 

\ Gentlemen — Your  kind  and  earnest  letter  has  been  received  by  me, 
and  I thank  you  for  the  confidence  you  express  in  the  accuracy  of  my 
facts  and  opinions  on  the  subject  of  our  national  finances.  Your  posi- 
tion and  intelligence  prove  to  me  that  you  understand  the  wants  and 
wishes  of  the  people,  and  that  yon  desire  such  changes  only  in  the  laws 
of  the  country  as  your  knowledge,  added  to  great  experience,  assure  you 
have  become  necessary. 

The  Debt  and  Its  Interest, 

The  amount  of  our  public  debt  is  not  appalling.  It  is  the  burden  of 
extraordinary  interest  that  creates  uneasiness  among  the  people,  and 
this  uneasiness,  if  not  appeased  by  wise  legislation,  may  lead  to  compli- 
cations in  political  circles,  until  some  demagogues  may  propose  to  dis- 
honor our  country.  If  we  can  solve  the  problem  or  cot  the  gordian  knot 
so  that  we  shall  be  able  to  fond  our  debt  in  a bond  that  will  relieve  the 
country  from  an  oppressive  burden  of  interest  or  usance,  and  by  the 
same  act  benefit  our  industrial  interests,  we  shall  surely  meet  the  wishes 
of  the  people. 

A New  Bond  Recommended. 

To  effect  this  object  you  should  ask  Congress  to  autborijEe  and  direct 
a bond  to  be  made,  which  shall  bear  an  interest  of  $3.65  (which  will  be  one 
cent  per  day  on  each  one  hundred  dollars),  and  become  due  thirty  years 
from  date.  This  bond  should  be  exempted  from  taxation,  and  declared  by 
law  a legal  tender  for  the  principal  of  the  bond.  A bond  containing 
these  evidences  of  a perfect  credit  will  be  worth  more  than  a six  per 
cent,  bond,  secured  by  mortgage  on  real  estate — because  exempUon 
from  taxation  is  worth  two  per  cent.,  and  the  legal-tender  clause  that 
will  make  the  bonds  money  will  be  worth  more  than  one  per  cent.  ; 
hence  these  bonds  will  be  equal  in  value  to  the  best  six  per  cent,  securi- 
ties. The  interest  and  considerations  for  this  loan  are  greater  than  any 
nation  in  Europe  is  now  paying.  But  this  is  not  the  case  with  our 
Government  loans.  Onr  Government  is  now  paying  more  than  ten  per 
cent,  per  annum  upon  the  largest  portion  of  its  debt.  It  pays  six  per 
cent  per  annum  in  gold,  which  is  worth  more  than  eight  per  cent  in 
currency,  and  exempts  its  bonds  from  taxation,  which  is  worth  more 
than  two  per  cent,  per  annum.  This  charge  upon  the  bonds  of  Govern- 
ment is  so  enormous  that  the  people  will  not  allow  it  to  continue  much 
longer.  Bonds  made  by  our  Government  are  the  safest  security  in  the 
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world,  and,  therefore,  if  properly  formed  and  issued  should  and  will  com- 
mand a market  at  a very  low  rate  of  interest. 


Its  Effect  in  Relieving  the  Money  Market. 

Our  bonded  debt  not  only  bears  a large  interest  that  makes  it  a 
burden,  but  it  absorbs  all  the  surplus  money  of  our  great  capitalists,  and 
actually  crowds  out  of  the  market  all  other  securities,  or  causes  holders 
to  make  large  sacrifices  of  money  to  induce  capitalists  to  sell  their  ten 
per  cent,  bonds  and  purchase  other  securities.  Farmers,  manufacturers, 
and  builders  find  all  efiforts  to  borrow  on  real  estate  security  fruitless. 
Hence  these  great  interests  are  greatly  injured  by  our  ill-adjusted  debt 
The  laws  of  many  States  will  not  pernilt  a loan  to  be  made  on  the 
security  of  real  estate  at  a rate  of  interest  exceeding  per  cent,  per 
annum.  But  if  the  laws  did  not  prohibit  the  loaner  to  take  more  than 
‘six  per  cent,  would  not  the  credit  of  any  mercantile  firm  sufiTer  severely 
if  they  should  make  a permanent  loan  at  ten  per  cent  per . annum 
interest  ? 

The  plan  herein  proposed,  when  adopted,  will  remove  this  obstruc- 
tion to  business,  and  capitalists  will  again  invest  in  bonds  secured  by 
mortgage  on  real  estate.  If  no  other  advantage  shall  flow  from  the 
adoption  of  our  proposed  bond,  the  relief  to  those  great  interests  to 
which  we  have  referred  will  be  felt  in' every  section  of  our  country,  and 
fully  justify  the  adoption  of  this  plan  for  funding  the  public  debt. 

But  [this  is  a small  part  of  the  benefits  that  will  flow  from  this 
measure.  These  legal-tender  bonds  will  enter  largely  into  the  business 
of  the  country  where  money  is  quite  as  much  needed  as  real  estate. 
They  will  be  money,  and  better  money  than  greenbacks  or  bank  notes, 
because  they  will  bear  an  interest.  The  rate  of  interest  we  have  pro- 
posed will  fit  them  for  trade,  while  it  will  not  be  large  enough  to  cause 
them  to  be  hoarded  by  capitalists.  It  will  give  them  more  value  in  the 
hands  of  merchants  than  bank  credits  that  pay  no  interest  It  will 
induce  traders  to  employ  more  capital  in  their  business,  because  if  they 
invest  their  surplus  funds  in  these  bonds  they  will  receive  interest, 
while  they  have  them  ready  to  use  as  money  at  all  times.  These  bonds 
will  occupy  the  great  middle  ground  between  the  greenback  that  bears 
no  interest  and  is  fitted  for  the  use  of  the  retail  business  and  paying  for 
labor,  and  the  bond  that  is  made  for  investment  only  and  bears  a large 
interest ; and,  in  this  space  between  the  greenback  and  the  bond  for 
investment  of  capital  at  interest,  there  is  room  enough  to  float  more  in 
amount  of  these  bonds  than  our  Government  will  ever  require  as  a loan. 
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They  will  possess  attractions  for  our  inland  trade,  bat  will  not  enter 
largely  in  foreign  commerce  or  be  sought  for  by  European  capitalists. 

This  last  consideration  is  of  much  importauce,  as  all  our  debts  in 
foreign  countries  that  bear  interest  cause  a drain  upon  our  domestic 
industry.  We  want  no  foreign  credit.  Our  credit  is  as  good  as  English 
credit.  Our  integrity  and  means  to  pay  are  not  less,  and  our  progress 
in  trade,  manufactures,  agriculture,  and  wealth  have. not  been  surpassed 
by  any  nation.  Then  why  seek  credit  abroad,  when  wise  statesmen  can 
secure  for  us  more  than  we  require  at  home  I 

Loeeee  Caused  by  Issuing  Larger  Bonds, 

This  plan  of  the  legal-tender  bond  has  been  urged  by  me  personally 
and  through  the  press  upon  the  attention  of  those  who  have  controlled 
our  public  credits  from  the  time  when  our  first  loan  was  made — but  with 
no  success.  If  it  had  been  adopted  when  the  war  began,  and  had  the 
current  and  extraordinary  claims  upon  the  Treasury  been  settled  with 
such  bonds,  there  could  have  arisen  no  demand  for  the  services  of 
brokers  to  sell  bonds,  or  to  establish  agencies  for  that  purpose,  here  or 
in  Europe.  This  bond,  being  a legal  tender,  would  have  been  money  in 
the  hands  of  the  Treasuner,  and  better  than  greenbacks  in  the  hands  of 
the  people ; and  while  the  Treasury  was  thus  funding  the  public  debt, 
at  a low  interest,  it  would  have  greatly  incre-ased  the  facilities  of  trade 
and  saved  several  hundred  millions  of  dollars  for  our  overburdened  tax- 
payers. 

Instead  of  adopting  this  simple,  convenient,  and  economical  plan, 
bonds  were  made  in  the  usual  form,  bearing  six  per  cent,  interest  in  gold, 
and  payable  in  1881 ; and  were  sold  for  eighty-nine  per  cent,  upon  the 
principal.  The  losses  made  of  principal  and  interest  through  this  mistake 
of  the  Treasury,  since  the  commencement  of  the  war  and  up  to  the  1st  of 
January,  1868,  exceed  three  hundred  and  eighty  millions  of  dollars — an 
enormous  sum  of  money.  And  who  has  been  benefited  by  this  great 
blunder?  Not  the  soldiers,  sailors,  farmers,  merchants,  mechanics,  or 
other  industrial  classes,  but  the  dealers  in  Government  bonds,  and  those 
who  are  now  calling  upon  the  people  to  keep  quiet  and  continue  to  pay 
ten  per  cent,  per  annum  on  the  public  debt.  I am  glad  to  know  that 
you  are  now.  anxious  to  Lave  this  great  mistake  corrected  by  Congress 
as  soon  as  possible. 

The  Requisites  of  the  Best  Credit, 

There  is  no  mysterions  or  hidden  property  in  the  terms  money, 
xurrency,  credit,  drc.  Credit  in  all  its  forms,  like  other  property,  is 
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sabject  to  the  great  law  of  supply  and  demand,”  and  this  causes  fluctu* 
Btions  in  the  price  of  every  article  offered  in  market  overt.  One  tiling 
our  statesmen  should  understand  when  they  attempt  to  control  our 
finances.  They  must  follow  the  rule  observed  by  all  mechanics,  and  that 
is,  when  they  wish  to  obtain  the  highest  price  in  the  market  they  must 
furnish  the  best  article  for  sale.  They  should  therefore  examine  care- 
fully and  understand  what  constitutes  the  best  credit.  The  security 
offered  must  be  good,  well  and  universally  known,  and  easily  converti- 
ble into  any  other  thing.  These  are  the  indispensable  prerequisites  of 
the  best  credit.  Any  one  of  these  being  omitted  lowers  its  market 
value.  A credit  may  be  good,  but  not  generally  known,  and  it  may  be 
good  and  well  known,  but  not  convertible  at  pleasure. 

. The  credit  we  propose  is  a perfect  credit.  All  the  qualities  of  the 
best  credit  can  be  found  in  it.  And  such  a credit  can  injure  no  public 
interest.  Our  Congress  have  now  the  power  to  make  such  a credit  that 
can  be  made  to  take  the  place  of  all  our  imperfect  credits,  and  should 
not  this  power  be  exercised  for  the  benefit  of  the  tax-payers  when  it 
will  so  largely  benefit  all  the  great  producing  interests  of  our  country  ? 

Effect  of  the  Propoeed  Bondi  on  S)f>ecie  Payments, 


The  proposition  contained  in  this  letter  will  be  opposed  by  many 
persons  besides  those  who  are  interested  in  our  ten  per  cent  bonds,  be^ 
cause  they  will  honestly  fear  that  “specie  payments”  may  not  be 
speedily  resumed  if  these  proposed  bonds  are  created  ^ legal  tenders.” 
Although  they  well  know  that  the  rate  of  interest  and  the  exemption  of 
•them  from  taxation  when  added  to  the  **  legal  tender”  will  prove  saffi- 
cient  to  fioat  a much  larger  amount  of  capital  among  the  thousands  of 
bur  business  men  in  our  great  Western  country.  As  this  will  be  the 
only  source  of  disinterested  opposition  that  will  bo  openly  proclaimed 
against  this  great  measure,  it  will  be  proper  for  me  to  show  that  good 
convertible  securities,  whether  Government  or  bank  notes,  have  not  and 
will  not  prevent  the  resumption  of  specie  payments. 

Heretofore,  a suspension  of  specie  payments  by  our  banks  has  been 
caused  by  a want  of  public  confidence  in  the  solvency  of  these  institu- 
tions. A su<lden  panic,  such  as  occurred  in  1857,  caused  by  the  failure 
of  the  Ohio  Life  and  Trust  Company,  creates  a demand  upon  the  banks 
for  specie.  And  as  the  obligations  of  these  corporations  are  in  many 
instances  ten  times  as  great  as  the  amount  of  specie  held  in  their  vaults, 
the  banks  are  compelled  to  suspend.  In  such  cases  the  people  always 
hoard  gold  until  the  panic  subsides  and  they  become  satisfied  that  the 
banks  are  solvent.  And  thus  it  has  become  the  settled  and  fixed  opinion 
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of  the  people  that  when  our  banks  suspencl  specie  pajjuents  it  is  because 
the  credits  of  these  institutions  arc  too  much  extended.  Hence  the 
public  have  patiently  allowed  all  their  material  interests  to  be  injured  by 
a contraction  of  bank  obligations  and  credits,  to  bring  about  a return  to 
specie  paymenta.  When  the  cause  of  suspension  was  an  over-issue  of 
bank  credits,  then  the  proper  course  was  a contraction  or  liquidation 
of  such  surplus  credits  ; bnt  the  suspension  that  now  exists  has  been  pro- 
duced by  no  such  cause,  and,  therefore,  contraction  would  do  no  good, 
but  a great  deal  of  injury  to  the  country.  When  the  banks  and  Sub- 
Treasury  suspended  payments  in  specie  there  was  no  demand  for  gold  by 
the  people  for  the  bills  of  the  banks.  No  panic  or  piiblic  alarm  occurred. 
The  solvency  of  the  banks  was  not  doubted.  No  wish  was  expressed  by 
the  people  or  attempt  made  to  cause  the  banks  to  contract,  and  n o one, 
up  to  this  time,  has  expressed  an  opinion  that  the  bank  issues  were  too 
great  or  that  excessive  credits  produced  the  suspension.  These  institu* 
tions  had  met  so  promptly  and  patriotically  the  calls  of  the  national 
Treasury  for  aid  that  they  were  quite  as  much  in  favor  with  the  people 
after  as  before  the  suspension.  This  suspension  was  suggested  by  the 
Treasury  Department  and  acquiesced  i n by  the  banks.  The  managers 
of  some  of  these  instituti6ns  did  not  fully  understand  the  extent  of  the 
indebtedness  of  our  merchants  to  Europe  or  the  unfriendly  feeling  of  the 
Government  and  bankers  of  England  that  was  afterward  made  manifest 
to  every  American. 

The  immediate  cause  of  the  suspension  was  a foreign  demand  by 
English  houses  in  New  York,  which  were  depleting  our  banks  of  specie, 
and  would  have  taken  every  dollar  for  export  had  not  the  banks  sus- 
pended. This  cause  was  so  patent  at  the  time  and  since,  that  no  person 
has  had  the  temerity  ip  deny  it  or  call  the  fact  in  question  before  the 
people.  This  foreign  demand  for  shipment  has  continued,  with  some 
fluctuation^  from  that  time  to  this,  and  the  premium  is  greater  this 
day  than  it  was  six  months  after  the  suspension.  The  demand  for  specie 
and  exchange  has  been  greatly  promoted  and  intensified  by  our 
merchants,  who  continue  to  import  from  Europe  quite  as  much  (as  the 
custom-house  shows)  after  the  crops  of  cotton  ceased  to  flow  to  Europe 
as  they  had  done  when  two  hundred  and  fifty  millions  of  exchange  per 
annum  for  cotton  was  passing  through  their  hands.  Thus  every  year 
the  debts  of  our  merchants  to  Europe  increased  and  the  price  of  gold 
and  exchange  rose,  notwithstanding  our  export  of  produce,  including 
several  hundred  millions  of  dollars  in  specie.  And  this  demand  still 
continues  so  strong  that  our  merchants  sent  fVom  this  port  last  year 
fifty-one  millions  in  gold,  although  our  receipts  from  California  were  only 
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twenty-eight  millions.  As  our  supply  of  the  precious  metals  is  not  equal 
to  the  demand  for  export,  the  price  of  specie  must  remain  high. 

Exchange  on  Europe  since  1861  has  fluctuated  with  the  currents  of 
export  and  import^  or  supply  and  demand,  and  eventually  rose  to  two 
hundred  and  ninety.  This  enormous  premium  would  have  put  an 
effectual  stop  to  importations  if  the  laws  of  trade  had  been  left  undis- 
turbed to  rectify  the  balances  by  so  large  a premium.  But  at  this  tim^ 
tlie  Treasury  interposed  and  relieved  the  importer  from  the  penalty  he 
had  incurred.  An  agent  of  the  Treasury  was  sent  to  Europe,  and  sold 
our  bonds  for  three  hundred  and  flfty  millions  of  dollars  in  gold.  Ex- 
change produced  by  this  large  sale  was  brought  on  our  market  in  such 
abundance  that  the  price  of  gold  fell  from  two  hundred  and  ninety  to 
one  hundred  and  forty. 

But  it  will  surprise  you  and  the  people  to  learn  that  during  the  time 
when  gold  was  falling  the  Treasury  and  our  banks  were  increasing  their 
issues  of  paper,  and  these  issues  are  greater  now,  when  gold  is  selling 
for  one  hundred  and  forty,  than  when  the  price  was  two  hundred  and 
ninety. 

Here  we  have  two  facts  made  patent  to  the  ipeanest  comprehension — 

First, — As  a sale  in  Europe  of  three  hundred  and  fifty  millions  of 
dollars  in  our  bonds  redi^^ed  the  price  of  exchange  and  gold  from  two 
hundred  and  ninety  to  one  hundred  and  forty,  so  it  is  probable  that  a 
sale  of  the  same  amount  in  addition  would  have  brought  down  exchange 
and  gold  to  par,  and  would  thus  have  enabled  our  banks  and  Treasury 
to  resume  specie  payments  without  contracting  their  issues. 

Second, — ^As  gold  fell  in  price  during  the  expansion  of  paper  currency, 
how  can  a contraction  of  paper  produce  the  same  result!  These  are 
curious  and  important  facts,  and  deserving  of  public  attention. 

An  Historical  Parallel, 

The  same  law  of  “ supply  and  demand  ” produced  a restoration  of 
specie  payments  in  England  in  1816,  and  caused  another  suspension  from 
1817  to  1825.  The  celebrated  battle  of  Waterloo  and  the  defeat  and 
capture  of  Napoleon  occurred  on  June,  1815.  The  people  of  England, 
who  had  been  hoarding  specie  for  many  years,  became  convinced  by 
this  great  event  that  peace,  with  all  its  blessings,  had  been  secured  to 
them  by  the  allied  Powers  of  Europe,  and  this  feeling  was  so  sincere  and 
universal  that  the  people  who  had  hoarded  coin  brought  it  forth  and 
deposited  it  in  the  banks,  and  these  deposits  enabled  the  banks  to  re- 
sume specie  payments  without  contracting  one  dollar  of  loans  or  notes. 
This  fact  is  well  authenticated.  During  this  period  of  resumption 
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exchange  was  in  favor  of  England,  and  brought  back  gold  from  the 
Continent  There  was  no  demand  for  gol  d by  the  people  for  caireocy ; 
they  preferred  bank  notes.  This  state  of  exchange  continned  until  1817, 
when,  as  the  same  anthority  states,  loans  were  made  to  the  Continental 
powers  so  largely  by  the  bankers  and  merchants  of  London  that  exchange 
rose  above  par  and  drew  from  England  all  the  precious  metals,  and  this 
condition  of  the  exchanges  produced  a suspension  of  specie  payments  by 
the  banks,  which  continued  amid  violent  spasmodic  struggles  to  resist  or 
counteract  the  great  law  of  supply  and  demand  until  1825,  when  the 
exchanges  turned  in  favor  of  England,  and  brought  back  gold  that 
enabled  the  banks  of  England  to  resume  payments  in  specie.  With  these 
causes  made  manifest  for  the  suspension  and  resumption  of  specie  pay- 
ments, how  can  any  intelligent  man  assert  that  the  contraction  of  credits 
and  currency  will  be  the  means  of  our  returning  to  specie  payments ! 
The  great  law  of  supply  and  demand”  will  regulate  the  flow  of  the 
precious  metals,  as  it  does  every  other  article  of  commerce,  and  it  can 
not  be  controlled  by  local  credits  or  currency  in  any  country  unless  the 
laws  prohibit  the  export  of  gold  as  custom  prohibits  the  export  of  local 
currency. 

Our  Debt  to  Europe* 

The  merchants  of  our  country  must  be  largely  indebted  to  Europe,  as 
the  sale  of  three  hundred  and  fifty  millions  of  exchange,  the  produce  of 
American  bonds,  only  reduced  the  premium  on  exchange  with  Europe 
one-half,  thereby  plainly  showing  that  when  gold  and  exchange  are  one 
hundred  and  forty  here  the  mercantile  debt  must  be  about  three  hundred 
and  fifty  millions,  and  as  the  sale  of  our  bonds  there  was  only  a postpone- 
ment, not  a payment  of  our  debts,  that  we  are  now  in  debt  to  Europe 
more  than  seven  hundred  millions  of  dollars.  This  debt,  when  paid, 
will  be  from  shipments  of  gold  and  produce,  and  can  be  paid  in  no  other 
way.  We  may  therefore  conclude  it  will  be  many  years  before  our 
exchanges  with  Europe  will  be  equalized  and  gold  be  brought  down  to 
par.  In  the  mean  time  this  high  rate  of  exchange  on  Europe  benefits  all 
our  great  interests ; enables  the  farmer  to  obtain  a higher  price  for  his 
produce,  and  the  premium  on  exchange  also  acts  like  an  increased 
tariff,  and  thus  benefits  manufacturers.  We  have  been  compelled  by  the 
great  law  of  commercial  exchange  to  abandon  gold  as  a currency,  and  it 
is  wise  to  leave  its  movements  to  the  great  law  of  demand  and  supply 
until  we  pay  our  debts  in  Europe  with  gold  and  produce,  and  become  a 
creditor  instead  of  a debtor  country.  Experience  has  taught,  and  will 
teach  us,  that  it  is  very  hazardous  to  all  our  inland  or  domestic  trade  to 
make  our  credits  and  solvency  depend  upon  the  quantity  of  gold  or  any 
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Article  subject  to  foreign  demand.  I have  shown  by  this  statement  of 
facts  and  conclusions  that  the  price  of  gold  is  controlled  by  the  price  of 
foreign  exchange,  and  that  the  price  of  exchange  is  governed  by  the 
comparative  indebtedness  of  our  merchants  and  others  to  Europe ; andi 
further,  that  our  currency  not  being  an  article  of  export,  like  gold,  is  not 
depreciated  or  increased  in  value  by  the  price  that  gold  bears  in  our 
market. 

I have  written  this  letter,  gentlemen,  in  answer  to  your  kind  favor, 
while  somewhat  ill  and  infirm  ; but  notwithstanding  this  impediment  to 
a clear  and  accurate  statement,  I trust  you  will  find  that  I have  strictly 
conformed  my  propositions  to  the  great  laws  of  trade  that  permeate  and 
control  all  our  business  occupations,  and  which  can  not  be  ignored  or 
opposed  without  bringing  injury,  if  not  destruction,  upon  individuals 
and  communities. 

I hope  the  great  and  growing  West  will  rally  and  unite  upon  this 
important  plan  for  benefiting  the  tax-payers  and  business  of  the  country, 
and  press  theii  opinions  and  wishes  upon  Congress  and  the  nation  until 
this  proposed  bond  of  |3.65  shall  be  made  a legal  tender  and  used  for 
the  funding  of  all  our  debts  that,  by  the  strict  letter  of  the  law,  can  now 
be  paid  by  order  of  Congress  on  the  Treasury, 

Kespectfully,  your  obedient  servant, 

Silas  M.  Stilwell, 

New  York,  January  26,  1868. 


Public  Credit. — Credit,  public  and  private,  is  of  the  greatest  con- 
sequence to  every  country  ; of  this,  it  might  be  emphatically  called  the 
invigorating  principle.  No  well-informed  man  can  cast  a retrospective 
eye  over  the  progress  of  the  United  States,  from  their  infanoy  to  the 
present  period,  without  being  convinced  that  they  owe,  in  a great  degree, 
to  the  fostering  influence  of  credit,  their  present  mature  growth.  This 
credit  has  been  of  a mixed  nature,  mercantile  and  public,  foreign  and 
domestic.  Credit  abroad  was  the  trunk  of  our  mercantile  oredi^  from 
which  issued  ramifications  that  nourished  all  the  parts  of  dumestic  labor 
and  industry. — Alexander  Hamilton^ 


Digitized  by  v^ooQle 


78« 


Liquidation  qf  tht  Public  Debt. 


[April, 


LIQUIDATION  OP  THE  PUBLIC  DEBT. 

THE  BEST  MODE  OP  EXTINGUISHMENT  OP  THE  NATIONAL  DEBT  OP 
THE  UNITED  STATES. 


BY  D.  G.  SCHWARTZ,  OP  LANCASTER,  PA. 


The  best  mode  of  extinguishing  the  National  Debt,  must  be  that 
which  will  produce  the  least  injury  to  the  community  and  the  in- 
dustrial pursuits  of  the  people,  and  the  greatest  direct  and  incidental 
good. 

The  magnitude  of  the  debt  represents  the  work  of  the  war.  It 
is  the  price  of  maintaining  the  Union,  and  establishing  freedom 
throughout  all  the  land.  Reckoned  on  each  inhabitant  it  amounts 
to  upward  of  seventy  dollars  on  each  man,  woman,  and  child.  It 
is  a debt  of  the  nation ; but  as  all  debits  must  have  a credit  some- 
where, it  may  be  proper  to  consider  where  the  credits  are. 

It  is  generally  estimated  that  all  the  securities  representing  this 
debt  are  owned  by  citizens  of  our  own  land,  with  the  exception  of 
about  four  hundred  millions  of  dollars,  which  are  held  in  Europe. 
If  this  foreign  indebtedness  was  created  on  account  of  the  war  by 
the  importation  and  consumption  of  luxuries  that  had  not  otherwise 
been  consumed  or  imported,  then  the  people  of  the  nation  are  im- 
poverished by  the  war  to  the  extent  of  the  foreign  indebtedness. 
If  the  balance  of  the  debt  is  a debt  of  the  nation  to  its  own  citizens, 
it  can  not  make  the  nation  any  poorer  in  the  aggregate.  What  is 
the  debt  of  the  nation,  is  the  wealth  of  the  citizens.  The  debits 
of  the  nation  are  counterbalanced  by  the  credits  of  the  people. 
Part  of  the  debt  represents  the  past  earnings  and  accumulations  of 
wealth  borrowed  from  citizens,  and  transferred  to  other  citizens; 
the  whole  of  it  represents  the  earnings  of  the  war  by  the  army  and 
navy,  and  all  who  furnished  materials  and  supplies  to  prosecute  the 
war.  The  original  creditors  are  all  those  who  furnished  services  or 
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supplies  toward  the  vast  machinery  of  war,  embracing  all  the  re- 
mote and  incidental  cost  of  the  same.  These  credits  have  been 
constantly  transferred  through  the  agency  of  the  legal-tender  notes, 
and  are  now  consolidated  and  absorbed  together,  and  represented 
by  the  several  kinds  of  government  bonds  and  legal-tender  notes. 
The  holders  of  these  securities  are  the  creditors  of  the  nation. 

They  have  paid  for  them,  either  by  th^  past  accumulations  or  by 
their  earnings  in  giving  their  services  to  the  war,  or  producing 
supplies  for  it.  One  man  may  have  exchanged  his  past  accumula- 
tions for  a Government  credit  without  earning  any  thing  from  the 
Gk>vemment  in  the  war ; another  may  have  earned  a large  sum  for 
services  or  supplies,  and  have  transferred  his  credit  to  the  former, 
or  some  other  one,  who  thus  became  a creditor  of  the  nation.  The 
debit  of  the  nation  is  against  one  party,  representing  the  people 
in  the  aggregate ; the  corresponding  credits  are  chiefly  among  part 
of  the  same  people,  in  many  and  various  amounts  very  unequally 
distributed,  and  constantly  changing  by  transfer  from  one  to  an- 
other. 

If  the  debt  of  the  nation  were  precisely  equally  represented  by 
the  credits  of  the  people,  in  proportion  to  each  man’s  exact  liability 
to  future  taxation,  then  repudiation  might  be  considered  as  a just 
and  equitable  taxation,  to  wipe  out  the  whole  debt  at  a blow, 
without  doing  harm  to  any  one.  It  would  simply  be  anticipating 
taxes,  and  paying  them  at  once.  Like  an  individual  bound  to  pay 
the  interest  on  a fixed  debt,  none  could  suffer  by  paying  the  prin- 
cipal at  once  and  stopping  future  payments.  If  the  debt  were  so 
dbtributed,  which,  however,  is  an  impossibility,  repudiation  on  the 
proposition  of  the  New  York  Herald^  to  pile  up  the  Government 
bonds  in  the  park  and  make  a huge  bonfire  of  them,  would  not  be 
so  shocking  to  a sense  of  public  honor  and  justice.  As  it  is,  repudi- 
ation, in  the  best  light  it  can  be  considered,  can  be  nothing  less 
than  robbing  one  part  of  the  community  of  their  honest  means,  to 
give  them  to  another  part  of  the  same  community  without  any 
consideration. 

That  the  debt  is,  or  ever  can  be,  a national  blessing,  is  a doctrine 
that  can  not  have  many  advocates.  If  Mr.  Jay  Cooke,  the  author 
of  this  doctrine,  still  adheres  to  the  convictions  he  expressed  when 
he  was  laboring  efiiciently  to  create  a market  for  the  Gk>vemment 
bonds,  he  has  certainly  not  succeeded  in  convincing  the  tax-payers 
who  have  paid  near  five  hundred  millions  annually  in  taxes.  If  it  be 
a blessmg  to  the  bondholders,  that  would  be  a selfish,  not  a national 
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blessing.  That  it  may  have  incidental  blessings  must  be  apparent ; 
but  so  sickness  may  be  a blessing  to  the  physician,  or  death  may 
be  a blessing  to  the  undeilaker. 

That  the  debt  need  not  necessarily  be  a grievous  burden,  nor 
necessarily  very  long  continued — that  its  present  burden  in  depress* 
ing  the  industry  of  the  country,  and  extorting  high  taxes,  and 
continuing  inflation  of  prices,  and  an  irredeemable  paper  currency, 
can  be  greatly  lightened,  if  not  entirely  removed — that  it  has  inci^ 
dental  advantages,  if  not  blessings,  which  may  be  greatly  increased 
by  wise  legislation — that  all  direct  taxes,  excepting  a few,  on  articles 
on  which  the  tax  operates  as  a blessing  to  society  and  public  morals, 
and  which  therefore  are  more  of  a blessing  than  a curse,  can  speed- 
ily be  abolished — that  a part  of  the  debt  can  be  made  self-sustaining 
through  a permanent  and  exclusive  system  of  National  banks,  far 
superior  than  any  other  system  of  banking — that  the  balance  of  the 
debt  can  be  easily  and  gradually  extinguished  with  the  growth  of 
population  and  wealth  of  the  country,  in  a manner  not  to  be  oppres- 
sive on  the  people,  nor  preventing  the  rapid  settlement,  development, 
and  growth  of  the  country ; and  that  the  debt  having  been  necessari- 
ly created  in  the  struggle  for  indissoluble  nationality  and  universal 
freedom,  for  the  benetit  of  all  future  generations,  may  justly  be 
divided,  distributed  among,  and  liquidated  by  the  increasing  popula- 
tion, and  growing  wealth  of  the  next  thirty-five  years  to  come— 
these  are  the  matured  convictions  of  the  writer,  which  may  be  partly 
illustrated  in  the  succeeding  pages. 

The  debt  on  the  first  day  of  December,  1867,  as  officially  reported, 
after  deducting  the  money  in  the  Treasury,  was  $2,491,604,460.  The 
interest-bearing  debt  was  $2,219,660,361  ; most  of  which  will  be 
funded  into  gold-bearing  bonds  during  the  current  fiscal  year; 
making  the  annual  interest  to  be  paid  in  gold,  a trifle  over 
$132,000,000. 

If  this  interest  can  be  disposed  of,  or  realized  from  sources  w here 
it  is  not  burdensome,  then  the  debt  itself  is  virtually  disposed  of. 
The  tariff  for  the  year  ending  June,  1867,  yielded  a revenue  in  gold 
of  $176,417,810  ; or  $44,000,000,  more  than  will  be  required  at  this 
time  to  pay  the  interest  on  the  whole  debt.  The  custom  duties  for 
that  year,  however,  may  not  be  realized  every  year,  and  are 
therefore  no  fair  average.  Yet  it  may  be  entirely  safe  to  calculate 
that  the  tariff  one  year  with  another,  will  produce  enough  revenue 
to  pay  the  interest  on  the  debt,  and  a surplus  above  that,  which, 
accumulated  at  interest,  or,  which  is  the  same  thing,  used  to  pay  part 
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of  the  principal  of  the  debt,  and  so  diminishing  the  anndal  interest, 
and  increasing  the  annual  surplus  applicable  to  the  reduction  of  the 
principal,  will  pay  the  whole  principal  in  the  next  thirty-five  years. 

According  to  the  estimates,  the  duties  for  the  current  year  will 
be  upward  of  $160,000,000,  leaving  say  $20,000,000,  annually,  over 
the  interest  on  the  debt ; which  sum  if  applied  annually  to  reduce  the 
principal,  and  each  year  increased  by  a sum  equal  to  the  reduction 
of  the  interest,  will  in  something  less  than  thirty-six  years  liquidate 
the  entire  debt 

The  annexed  tabular  statement  shows  the  diflTerent  lengths  of  time 
required  by  the  annual  payment  of  different  sums,  to  accumulate  an 
amount  equal  to  the  national  debt. 

$100,000,000  paid  annually  for  15  years,  at  six  per  cent  annually  to  $2,467,000,000 
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II 
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2,525,000,000 

10,000,000 

II 

II 

47 

It 

It 

2,555,000,000 

It  will  be  seen  from  this  table,  that  a payment  of  $100,000,000, 
per  annum,  will  require  fifteen  years  to  liquidate  the  debt,  whereas 
a payment  of  $30,000,000,  or  less  than  one-third  the  former  sum, 
will  only  require  twice  the  same  length  of  time.  This  should  be  a 
conclusive  argument  in  favor  of  distributing  the  burden  of  payment 
over  a reasonable  length  of  time,  say  the  remainder  of  the  present 
century;  as  less  than  one-third  of  the  sum  required  to  be  paid 
annually  to  complete  the  liquidation  in  fifteen  years,  will  pay  it  in 
thirty.yeai*8.  Then,  as  the  time  is  extended,  the  increase  of  popula- 
tion and  wealth  which  may  justly  be  calculated  upon,  and  sufficiently 
accurately  determined,  from  the  regular  increase  in  each  decade  as 
given  in  the  census  statistics,  will  come  in  to  share,  distribute,  and 
mitigate  the  burden. 

What  may  now  be  considered  a heavy  debt  will  have  largely 
dwindled  down,  in  its  relative  magnitude  in  relation  to  the  popula- 
tion and  wealth  of  the  country,  in  the  year  1900.  Statisticians  agree 
that,  according  to  all  the  evidences  of  the  past,  the  population  at  the 
end  of  the  present  century  will  not  vary  much  from  100,000,000. 
The  wealth  of  the  country,  which  is  a more  important  consideration 
in  reference  to  the  debt  than  the  population,  will  doubtless  increase 
with  a double,  if  not  a triple  or  quadruple,  ratio,  compared  with  the 
population. 
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If  the  achievements  of  the  war — the  fiery  ordeal  that  tested  the 
strength  of  oar  modem  system  of  government — the  blood  of  three 
hundred  thousand  patriot  hearts  that  was  shed  to  establish  an  indis- 
soluble nationality,  the  millions  of  chivalrous  volunteers  who  left 
the  homes  of  their  families  and  the  comforts  of  the  fireside,  to  endure 
suffering,  privation,  or  death,  in  defense  of  that  government — if  the 
triumph  of  liberty  in  that  great  conflict  which  has  verified  the  asser- 
tion that  this  is  the  land  of  the  free  and  the  home  of  the  brave,*’ 
and  which  has  sundered  the  shackles  of  four  millions  of  bondmen 
and  set  them  forever  free — if  these,  the  agencies  and  results  of  the 
war  for  which  the  debt  has  been  created,  are  of  any  value  to  future 
generations,  can  it  be  unjust,  or  unreasonable  that  part  of  the  debt 
should  be  extended  over  the  next  thirty  or  forty  years  ? - 

That  it  should  not  become  a perpetual  charge  against  the  industry 
of  the  nation — a burden  to  be  handed  down  undiminished  from  one 

I 

generation  to  another,  and  becoming  every  year  more  and  more 
concentrated  into  the  hands  of  a less  number  of  creditors  or  bond- 
holders, forming  a bonded  aristocracy,  and  creating  an  odious  dis- 
tinction of  classes,  an  alienation  of  capital  from  labor,  and  produ- 
cing bickerings,  jealousies,  and  animosities  against  the  recipients  of 
Government  interest,  appears  to  be  admitted  by  all.  To  extinguish 
it  by  paying  it  in  full,  in  good  faith  with  all  the  creditors,  in  a man- 
ner to  create  the  least  suffering,  taxation,  or  depression  on  labor  and 
business,  and  yet  accomplish  the  end  within  the  present  century, 
seems  to  be  the  best  way  of  extinguishing  the  debt. 

We  therefore  propose  that  the  revenue  from  the  tariff  shall  be 
treated  as  a separate  fund,  and  be  used  only  in  paying  the  interest 
and  principal  of  the  debt.  That  no  changes  shall  be  made  in  the 
tariff  to  reduce  the  revenue  below  the  present  receipts,  which  are 
about  twenty  millions  in  excess  of  the  interest  on  the  debt,  and  which, 
if  so  applied  annually,  will  liquidate  the  whole  principal  in  thirty-five 
years.  The  changes  that  may  be  called  for  in  the  tariff  to  make  this 
tax  die  least  oppressive  and  to  result  in  the  greatest  amount  of 
good,  to  develop  the  manufactures  and  stimulate  the  growth  of  all 
the  interests  of  the  country,  as  time  and  events  may  require,  can 
well  be  left  to  the  wisdom  of  Congress ; but  whatever  changes  be 
made,  should  be  made  with  the  view  of  realizing  revenue  above 
what  is  required  to  pay  the  interest  of  the  debt,  to  be  applied  to  a 
reduction  of  the  principal  Adjusted  os  mature  experience  may 
dictate  to  be  best,  while  it  is  still  a large  tax  on  the  whole  commu- 
nity, it  may  at  least  be  questioned  whether  the  burden  of  it  is  not 
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compensated  in  the  protection  it  affords  in  developing  the  basiness 
of  the  nation.  The  whole  interest  and  debt  can  and  should  be  paid 
from  this  source.  With  proper  legislation  the  debt  may  be  so 
administered  that  the  people  will  look  upon  it,  not  as  a bugbear  to 
dismay  or  frighten  them  out  of  countenance,  but  as  a dissolving 
view,  gradually,  almost  imperceptibly,  waning,  diminishing,  and 
dwindling  down,  until  they  finally  lose  sight  of  it.  With  diminish- 
ing interest,  and  a growing  country,  the  rate  of  diminution  would 
be  constantly  increased.  A shadow  lengthens  slowly  just  after  the 
sun  has  passed  the  zenith,  but  lengthens  out  with  constantly  increas- 
ing celerity,  as  the  sun  sinks  toward  the  horizon.  So,  for  the  first 
few  years,  the  debt  would  appear  as  though  it  had  not  lost  much 
magnitude,  yet  it  would  soon  shrink,  and  dwindle  down,  and  collapse 
together  with  accelerating  velocity,  and  grow  small  by  geometrical 
progression,  and  beautifully  less,’’ until  ita  memory  alone  would 
remain  as  a wonder  to  the  world  through  future  generations. 

Next,  it  may  be  proper  to  consider,  if  the  whole  revenue  from  the 
tariff  were  appropriated  to  the  debt  and  interest,  how  the  other 
expenses  of  the  Government  should  be  realized.  They  should  be 
realized  wherever  the  tax  does  least  harm  and  the  most  good. 

In  the  first  place,  it  is  of  the  utmost  importance  that  the  expenses 
should  be  largely  reduced,  through  a system  of  judicious  economy 
and  retrenchment  in  the  expenditure  of  the  public  money.  With 
the  vexed  question  of  the  reconstruction  of  the  Union  settled,  as  it 
soon  may  be,  the  abolition  of  the  Freedmen’s  Bureau,  and  the  reduc- 
tion of  the  army  to  a peace  footing,  the  civil  expenses  of  the  Govern- 
ment need  not,  and  should  not,  be  much  in  excess  of  what  they  were 
before  the  war.  The  highest  figure  that  the  governmental  expenses 
reached  in  any  one  year  before  the  war  was  eighty  millions — during 
Mr.  Buchanan’s  administration — and  this  sum  included  the  interest 
on  the  public  debt  as  it  then  was. 

If  some  allowance  must  be  made  for  the  spread  of  population  and 
the  extension  of  commerce,  still  one  hundred  millions  would  be  a 
high  figure,  and  a large  sum  of  money  to  spend  every  twelve  months 
for  the  cost  of  government,  exclusive  of  any  payments  for  interest 
or  principal  of  the  debt.  With  the  Union  harmoniously  established, 
and  less  inflation  and  less  speculative  prices,  as  an  expectant  result 
from  a decrease  of  taxation,  and  an  appreciating  currency,  the  public 
expenditure  should  not,  at  the  outside,  exceed  one  hundred  millions. 
They  should  be  reduced  to  this  without  in  any  manner  impairing  or 
injuring  the  efficiency  of  the  public  service.  For  many  years  not 
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long  before  the  war,  they  ranged  from  forty-five  to  sixty-five  millions. 
In  the  administration  of  John  Quincy  Adams,  thq  expenses  of 
government  were  only  eleven  millions  per  annum.  In  Van  Buren’s 
administration,  when  the  Florida  war  was  prosecuted,  they  reached 
thirty-two  millions,  which  was  then  thought  a high  figure. 

If  one  hundred  millions  are  not  now  sufficient  to  govern  thirty* 
five  millions  of  people  in  time  of  peace,  it  is  almost  surprising  that 
ten  times  as  much  proved  sufficient  to  govern  the  same  people  during 
such  a war  as  is  fresh  in  the  recollection  of  all. 

As  soon  as  the  expenses  can  be  reduced  to  this  sum,  we  propose 
the  abolition  of  all  direct  taxes,  excepting  on  fermented  and  distilled 
spirits  and  tobacco,  and  at  the  same  time  disbanding  most  of  the 
large  army  of  tax-gatherers  and  revenucrofficers,  which  (themselves) 
are  a serious  drain  on  the  Treasury.  Who  would  not  rejoice  at  a 
result  so  glorious ! When  private  business  need  no  longer  be  dis 
closed  for  the  inquisition  of  the  income  tax ! When  business  would 
again  be  free  from  the  tax  that  now  clogs  its  wheels  and  impede 
their  motion ! When  this  shall  have  been  aooompUshed,  the  deb 
will  cease  to  be  felt  as  a burden.  How  one  hundred  millions  o) 
dollars  per  annum  may  be  realized,  will  be  considered  next. 

As  the  object  is  to  impose  all  taxes  where  they  are  the  least 
burden  and  as  near  a blessing  as  it  is  possible  to  make  them,  we 
suggest  fermented  and  distilled  spirits  and  tobacco.  The  tax  on 
these  would  be  a voluntary  tax,  as  no  one  could  be  compelled  to  use 
the  commodity.  It  would  be  a tax  on  the  luxuries  of  life,  and  not 
on  its  necessaries.  If  the  tax  tended  to  decrease  the  consumption,  it 
would  operate  as  a blessing  on  society  and  the  morals  of  the  com- 
munity at  large.  It  can  be  made  to  pay  the  expenses  of  govern- 
ment, so  that  all  other  taxes  can  be  abolished ; and  if  the  efiect  at 
the  same  time  would  be  to  prevent  the  spread  of  habits  that  can  not 
be  termed  exemplary,  if  not  really  vicious  and  injurious  to  health 
and  morals,  it  must  work  to  a good  end.  A tax  appropriated  to  this 
purpose  would  bear  some  analogy  to  the  penal  laws,  which  inflict 
punishment  with  a double  purpose — one  to  prevent  a repetition  of 
the  offense,  the  other  to  reform  the  offender.  Here  the  greater 
object  would  be  revenue,  that  must  be  raised  somewhere;  the 
minor,  an  incidental  reformation  of  the  persons  paying  it.  So  that 
the  money  be  realized,  and  the  community  rather  benefited  than 
injured,  the  tax  will  not  be  regarded  as  an  evil,  especially  as  it  is, 
unlike  most  of  the  present  taxes  from  which  there  is  no  escape,  a 
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tax  which  may  be  avoided  by  dispensing  with  the  use  of  the  articles 
taxed,  which  could  not  prove  injurious. 

As  the  tax  on  necessaries  has  been  promptly  paid,  it  can  not  be 
supposed  that  the  present  tax  on  spirits  and  tobacco  could  be  objec- 
tionable when  all  other  taxes  would  be  abolished. 

The  present  tax  on  fermented  and  distilled  spirits  and  tobacco  will 
yield  one  hundred  millions  of  dollars  per  annum  if  the  revenue  laws 
be  enforced.  In  1860  ninety  million  gallons  of  whisky  was  distilled, 
at  which  time  it  was  free  from  tax.  If  only  half  that  amount  would 
pay  the  tax  of  two  dollars  per  gallon,  it  would  yield  ninety  millions 
of  dollars.  The  actual  sum  received  for  several  years  past  from  the 
whisky  tax  was,  in  1866,  in  round  numbers,  twenty-nine  million 
dollars,  and  in  1867,  twenty-eight  millions;  but  the  special  commis- 
sioner of  the  revenue  estimates  that  the  actual  production  which 
was  liable  to  the  tax,  but  which  in  great  part  evaded  it,  was  not  less 
than  forty-three  million  gallons.  This  should  have  paid  eighty-six 
million  dollars  excise  duty,  had  the  law  been  properly  enforced. 

The  Secretary  of  the  Treasury,  in  his  report,  says,  that  “ he  is  not 
of  opinion  that  this  tax  can  not  be  collected ; but  he  does  not  hesi- 
tate to  sny  that  the  collection  of  so  heavy  a tax  with  thoroughness, 
will  be  impossible,  unless  a higher  standard  of  qualifications  for 
revenue  officers  than  now  exists  shall  be  established.”  Just  so. 
But  not  raise  the  standard  by  appointing  honest  men  in  place 
of  hungry  politicians,  greedy  to  fill  their  pockets  with  bribery,  and 
ready  to  enter  into  conspiracy  with  distillers  in  defrauding  the 
revenue  ? Honest  men  can  be  had,  but  they  are  not  used  to  initiat- 
ing themselves  through  the  devious  mazes  and  mystical  labyrinths 
that  lead  to  office.  They  must  be  looked  for  beyond  these  avenues. 
They  must  besought  for  the  occasion;  they  do  not  thrust  them- 
selves forward  as  do  those  who  have  “ an  ax  to  grind,”  and  who  do 
not  rest  satisfied  with  a fair  salary,  but  who  expect  to  make  princely 
fortunes  illicitly  out  of  the  opportunities  which  they  are  appointed 
to  guard. 

The  Secretary  admits  the  dishonesty  of  many  of  the  excise  officers, 
and  knows  they  are  aiding  and  abetting  in  defrauding  the  revenue, 
yet  ho  continues  them  in  office.  Why  not  remove  the  dishonest 
ones,  and  make  good  his  faith  that  the  tax  can  be  collected  ?” 

That  half  the  excise  due  on  whisky  has  not  been  collected  is  not 
a matter  of  surprise  when  it  is  noticed  how  the  law  was  administered. 
It  would  be  a greater  astonishment  if  the  tax  had  been  collected  by 
51 
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the  inefficient  means  employed  to  collect  it.  Money  has  its  tempta- 
tions ; and  as  long  as  it  is  an  easy  matter  to  escape  the  penalty,  or 
to  compromise  by  paying  a mere  fine,  the  offense  will  be  repeated. 
Distillers,  when  found  guilty  of  fraud,  were  allowed  to  escape  by 
the  payment  of  money,  frequently  not  half  as  much  as  the  sum 
defrauded.  This  was  rather  encouraging  than  suppressing  swin- 
dling ; and  the  offenders,  seeing  no  terror  in  the  law,  repeated  their 
operations.  Others  were  encouraged  to  go  and  do  likewise — to 
cheat  the  Government  fifty  or  a hundred  thousand  dollars,  and  then 
compromise  by  paying  a fine  of  ten  or  twenty  thousand.  Will  any 
one  say  that  larceny  would  be  suppressed  if  the  law  would  set  the 
thief  at  liberty  on  his  refunding  one-fourth  or  one-half  the  stolen 
booty  ? Would  it  not  be  positively  encouraged  and  established  by 
such  a law,  nominally  intended  to  suppress  it  ? Yet  this  is  precisely 
the  way  the  whisky  tax  was  attempted  to  be  enforced  from  the 
beginning.  If  honest  men  had  been  appointed,  and  held  to  strict 
accountability,  and  every  guilty  one  tried  and  convicted  in  the 
United  States  courts,  and  sentenced  to  the  imprisonment  provided 
in  the  law,  instead  of  settling  for  money  with  the  excise  officers,  the 
law  would  have  been  enforced,  and  commanded  the  respect  of  an 
honest  public.  As  it  is,  the  law  is  a sham ; its  o{>eration8  a dis- 
grace to  the  nation ; its  effect,  to  exclude  all  honest  men  from  the 
business,  which  is  left  entirely  in  the  hands  of  unscrupulous 
swindlers  who  supply  the  market  at  a price  less  than  the  tax.’ 

This  state  of  things  need  not  continue.  The  experience  hitherto 
may  be  turned  to  good  account  hereafter.  As  other  taxes  sho'uld  be 
abolished,  the  tax  on  beer,  whisky,  and  tobacco  should  not  be 
reduced,  but  collected  in  fuU.  The  convictions  of  the  Secretary  that 
the  tax  can  be  enforced  should  induce  him  to  do  it  at  once.  During 
every  day  that  the  tax  is  not  enforced,  honest  tax-payers  contribute 
to  swell  the  profits  of  those  who  evade  the  law.  Taxes  must  be 
raised  somew'here,  and  what  is  not  collected  where  it  is  doe  must  be 
realized  from  some  other  source.  The  failure  to  collect  the  tax  is 
no  good  argument  why  it  should  be  reduced.  The  commission  of 
crime  can  be  no  good  reason  for  repealing  the  criminal  laws.  On 
the  contrary,  it  would  be  a good  reason  for  making  those  laws  more 
stringent  and  effectual.  A high  tax  can  be  collected ; if  not,  where 
is  the  evidence  that  a low  tax  would  be  collected  any  better  ? In 
England  the  tax  on  spirits  is  considerably  higher  than  in  this  country, 
yet  it  has  been  collected  satisfactorily  for  many  years. 

We  therefore  contend  that  the  tax  should  not  be  reduced,  but 
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strictly  enforced,  and  that  a sura  sufficient  to  pay  all  the  expenses  of 
Government,  excluding  the  interest  on  the  public  debt,  should  be 
raised  from  the  several  articles  specified  on  which  the  tax  would  be 
more  a benefit  than  an  injury ; and  that  all  other  taxes  should  be 
abolished. 

One  great  advantage  directly  resulting  from  the  public  debt  is  the 
National  Banking  system.  Never  before  the  institution  of  the 
National  banks  and  the  suppression  of  the  State  banks,  was  the 
paper  circulating  medium  as  satisfactory  to  the  people.  It  is  true, 
they  furnish  at  present  a currency  only  convertible  into  legal-tender 
notes  of  the  United  States;  not  the  equal  of,  nor  redeemable  in,  gold 
and  silver  coin  ; but  this  is  neither  owing  to  any  defect  on  their  part 
nor  possible  to  continue  longer  than  until  resumption  takes  place  by 
the  United  States.  The  business  of  the  country  was  never  done 
wholly  or  chiefly  by  a metallic  currency.  Its  bulky  character  and 
cost  of  speedy  remittance  from  place  to  place  always  made  a paper 
circulation,  representing  and  readily  convertible  into  it,  a necessity 
of  business  for  the  exchange  of  values.  The  old  State  banks  had 
several  hundred  millions  of  circulation,  much  of  which  was  redeema- 
ble in  remote  localities,  unsecured  outside  of  the  assets  of  the 
corporations,  and  generally  at  a discount  at  any  considerable  distance 
from  home.  Organized  under  the  laws  of  the  several  States,  with- 
out any  concordant  system,  without  any  general  supervision  of  the 
Government,  it  was  natural  that  many  of  them  should  have  been 
given  to  private  speculations,  and  profiting  on  the  discount  of  their 
own  notes.  Failures  were  frequent,  resulting  generally  in  total  loss 
to  the  note-holders,  who  had  no  means,  of  knowing  the  credit  or 
solvency  of  a mongrel,  multitudinous,  ever-changing  out-growth  of 
banking  institutions,  whose  notes  were  scattered  broadcast,  far  and 
wide,  over  the  whole  land.  It  has  been  estimated  that  some  of  the 
States  West  have  paid  and  lost  in  shares  or  discounts  on  uncurrent 
bank-notes,  constantly  repeated,  more  than  the  cost  of  all  their 
lands.  The  commonly  accepted  currency  becomes  a kind  of  public  * 
property,  and  none  cati  avoid  sufiTering  if  it  be  liable  to  depreciation, 
or  to  become  worthless.  Many  banks  took  advantage  of  their  own 
wrong  and  speculated  in  their  own  depreciated  paper.  Of  such  a 
currency  it  may  well  be  said,  in  the  language  of  a statesman,  that,* 

of  all  contrivances  for  cheating  the  laboring  classes  of  mankind, 
none  has  been  more  effectual  than  that  which  deludes  them  with 
paper  money ; this  is  the  most  effectual  of  inventions  to  fertilize  the 
rich  man’s  field  by  the  sweat  of  the  poor  man’s  brow.” 
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Appropriate  as  this  quotation  is,  as  applied  to  the  nncertain  and 
changin^i^  value  of  the  former  medley  of  State  bank  notes,  it  can  not 
be  applied  to  the  notes  of  the  National  banks.  As  it  is  not  practi- 
cable to  use  the  precious  metals  in  business  exchanges  further  than 
as  a basis  of  a convertible  paper  currency,  some  kind  of  paper 
currency  becomes  indispensable.  What  can  be  better  than  a currency 
amply  secured  and  guaranteed  by  the  Government  itself,  and 
redeemable  not  only  at  the  places  of  issue,  but  also  at  the  principal 
financial  centers  of  trade,  and  not  in  the  least  dependent  for  payment 
on  the  solvency  of  the  banks  issuing  them  ? If  possible,  they  are 
even  better  than  the  United  States  notes.  They  can  not  be  worth- 
less, for  they  are  convertible  into  United  States  notes.  If  additional 
security  can  make  them  better,  then  they  are  better,  as  they  have 
the  same  faith  and  security  of  the  Government  to  back  them,  and 
the  assets  of  the  banks,  and  the  liability  of  the  stockholders  in  addi- 
tion, to  make  them  good  to  the  holders.  Time  and  experience  may 
suggest  needed  improvements  which  can  easily  be  made,  and  the 
system  perfected  and  extended  ; but  if  any  kind  of  paper  money  most 
be  employed,  it  is  hard  to  find  a better  system  than  that  embraced 
in  the  National  banks,  which  was  eliminated  by  and  based  u|>on  the 
National  debt.  So  powerful  were  the  State  banks,  so  great  was 
their  opportunity  to  reap  a harvest  by  undue  expansion  and  over- 
issuing, that  nothing  less  than  the  exigencies  of  the  war  could  have 
induced  the  States  to  surrender  to  a National  and  uniform  system, 
which  precludes  all  possibility  of  loss  to  the  note-holders. 

The  proposition  has  been  made  to  supersede  the  National  Bank 
currency  by  United  Slates  legal-tender  notes.  Sooner  or  later  the 
one  should  supersede  the  other,  so  that  there  may  be  but  one  kind 
of  currency,  everywhere  equal  to  and  redeemable  in  gold.  To  make 
the  legal-tender  notes  a permanent  system  would  quite  surpass  the 
intentions  of  the  trying  hour,  when  they  were  reluctantly  authorized 
to  meet  the  exigency  of  a temporary  necessity.  This,  however, 
would  not  matter,  if  no  sufficient  objections  existed  against 
making  the  Government  itself  a huge  banking-house.  The  chief 
objection  will  be  found  in  the  liability  to  political  corruption,  mis- 
management, and  in  becoming  the  instrument  of  party  or  faction, 
in  controlling  the  politics  and  elections  of  the  country.  Nor  would 
it  answer  the  purpose  of  trade  as  well  as  the  National  banks  dis- 
tributed all  over  the  land.  A United  States  currency,  instead  of 
having  the  elasticity  to  contract  and  expand  with  the  wants  of  busi- 
ness in  periods  of  activity  and  depression,  would  necessarily  be 
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governed  by  the  wants  of  the  Treasury,  and  often  working  entirely 
contrary  to  the  interest  of  the  public.  No  nation  has  yet  succeeded 
in  permanently  establishing  such  a system,  and  the  conclusion  is, 
that  the  experience  of  the  world  is  against  it. 

But  it  is  said  that  the  Government  could  save  or  make  the  interest 
on  this  circulation.  That  is  true ; but  it  may  well  forego  that  if  a 
better  system  of  banking  be  the  consequence ; and  from  which  the 
Govei-nment  may  actually  realize  a tax,  nearly  or  quite  equal  to  the 
interest  on  the  circulation  of  the  banks. 

As  much  of  the  National  debt  as  is  required  to  be  pledged  as 
security  for  circulation  by  the  banks  could  probably  be  made  self- 
sustaining,  by  allowing  the  banks  a little  more  latitude  in  taking 
interest,  and  so  adjusting  the  taxes  on  them  as  to  make  them  equal 
the  interest  on  the  bonds  deposited  with  the  Government  to  secure 
their  issues.  It  may  be  a question,  whether  the  privilege  to  take  a 
trifling  higher  interest  would  not  operate,  in  an  active  money-market? 
in  favor  of  borrowers  as  well  as  the  banks.  As  the  banks  are  the 
creation  of  the  Government  and  directly  under  its  control,  no  good 
reason  presents  itself  why  the  several  States  should  fix  their  rates  of 
legal  interest.  They  should  be  wholly  under  the  control  of  the 
Government,  or  not  at  all.  As  it  is,  the  Government  directs,  but  the 
several  States  intrude  their  different  rates  of  interest.  It  is  too  much 
like  serving  two  masters,  and  may  lead  to  a conflict  of  authority,  if 
not  to  “ hating  the  one,  and  despising  the  other.” 

The  National  Banking  system  should  be  made  a permanent  system, 
as  perfect  as  possible ; and  in  due  time  the  National  circulation 
should  supersede  the  United  States  notes,  leaving  but  one  equal  and 
uniform  paper  currency  for  the  whole  United  States,  becoming  with 
resumption  readily  convertible  into  gold  in  any  part  of  the  nation, 
and  at  the  counters  of  several  thousand  banking-houses. 

True,  the  notes  would  bear  the  impress  of  the  different  banks,  but 
they  would  still  be  one  in  kind,  value,  convertibility,  and  security ; 
and  though  they  would  be  separate  in  name,  and  many  like  the 
waves,  they  would  yet  be  one  as  the  sea. 

If  such  be  the  merits  of  the  system,  it  will  never  be  yielded  to 
any  caricature  that  can  be  contrived  under  local  State  laws  bearing 
any  analogy  to  the  former  State  banks;  but  it  will  be  continued, 
though  improved  and  amended  it  may  be,  for  generations  to  come, 
and  probably  long  survive  the  last  vestige  of  the  National  debt  on 
which  it  is  now  based. 
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The  liquidation  of  the  debt,  however,  should  not  be  deferred  for 
fear  of  removincf  the  pillars  of  the  bank  system.  Credit  is  not  a 
better  basis  for  the  system  to  rest  upon  than  the  wealth  represented 
by  that  credit.  Liens  on  real  estate,  or  other  ample  security,  could 
be  used  to  indemnify  the  Government  for  guaranteeing  the  payment 
of  the  notes,  and  redeeming  them  for  all  banks  failing  to  do  so.  This 
plan,  however,  may  be  open  to  objections;  and  perhaps  the  idea 
before  suggested,  to  make  that  part  of  the  public  debt  pledged  by 
the  banks  as  security  to  the  Government  self-sustaining — that  is,  the 
taxes  on  the  banks  to  equal  the  interest  on  that  part  of  the  debt  on 
which  they  are  based,  may  be  a sufficient  reason  against  paying  off 
that  part  of  the  debt,  as  long  as  the  banks  are  in  existence  and  con- 
tinue to  pay  in  taxes  the  interest  on  this  part  of  the  debt.  If  this 
debt  costs  no  interest,  and  is  of  value  in  giving  a better  basis  or 
security  to  the  banks  than  they  can  otherwise  have,  it  might  be  con- 
tinued ; and  in  fict,  as  long  as  the  banks  continued  both  to  own  and 
to  pay  the  interest  on  this  debt,  it  would  scarcely  be  a debt  at  all 

A thousand  millions  of  the  debt  could  before  many  years  be 
virtually  wiped  out,  by  being  thus  made  self-sustaining.  ' If  the 
legal-tender  notes  be  superseded  by  National  Bank  currency,  they 
would  swell  up  said  currency  to  an  aggregate  of  nearly  seven  hun- 
dred millions  ; and  the  history  of  the  past  shows  that  in  the  rapidity 
with  which  the  nation  grows,  bank  capital  and  circulation  must 
necessarily  fast  increase  in  volume,  so  that  it  will  not  be  many 
decades  in  the  future,  until  one  thousand  millions  of  Government 
bonds  would  be  required  to  secure  the  currency.  And  if  all  the 
taxes  can  be  repealed  except  the  few  alluded  to,  where  the  tax  is 
more  a benefit  than  an  injury  to  the  public,  and  if  the  banks  will 
pay  a tax,  in  lieu  of  all  other  taxes,  to  an  amount  equal  to  the  interest 
accruing  on  that  part  of  the  National  debt  pledged  as  the  security  of 
their  notes,  then,  such  debt  would  be  virtually  wiped  out — ^it  would 
cost  the  Government  nothing,  and  the  taxation  would  not  be  on 
property  that  would  otherwise  be  taxable  if  the  banks  had  no  circu- 
lation, as  other  taxes  would  be  abolished.  This  would  remove  the 
objection  that  is  made,  that  the  banka  are  reaping  the  Advantage  of 
their  circulation,  which  the  Government  might  as  well  make  itself, 
by  issuing  its  own  notes  in  place  of  the  bank  notes.  The  tax  could 
be  realized  from  the  banks  without  oppressing  them,  and  collected 
without  the  intervention  of  a complicated  and  expensive  system  of 
internal  revenue  agencies.  It  w'ould  be  paid  direct  to  the  depart- 
ment at  Washington,  as  most  of  the  present  tax  on  banks  is  paid, 
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without  any  cost  of  collection.  The  tax  would  be  just,  as  a compen- 
sation for  the  security  and  supervision  of  the  Government,  which  is 
the  basis  of  their  success ; and  it  would  make  them  more  popular 
with  the  people,  who  would  feel  that  it  relieves  them  to  that  extent 
from  the  burden  of  the  public  debt. 

If  one  thousand  millions  of  the  debt  could  thus  be  virtually  made 
non-interest  bearing,  or  self-sustaining  to  the  Government— and  if 
so  large  a sum  would  actually  be  required  at  some  future  time  as  a 
banking  basis,  as  it  doubtless  would  be,  then  there  would  remain  for 
payment  less  than  fifteen  hundred  million  dollars  of  the  National 
debt 

How  this  would  be  liquidated  by  a regular  annual  payment,  will 
be  shown  by  the  following  table : — 


$ 5,000,000,  paid  annually  for  50  years  at  six  per  cent  amounts  to  $1,538,000,000 
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From  this  table  it  will  be  seen  that  the  tariff  could  easily  be  made 
to  pay  the  interest  and  principal  of  the  debt,  in  a reasonable  time, 
and  without  yielding  as  much  revenue  as  it  has  yielded  for  several 
years  past.  All  other  expenses,  if  curtailed  and  reduced  as  they 
should  be,  and  made  not  to  exceed  one  hundred  millions  per  annum, 
which  is  nearly  twice  as  much  as  they  were  ten  years  ago,  can  and 
should  be  realized  from  only  a few  specific  taxes,  when  the  greatest 
good  and  least  harm  results  from  such  taxation.  In  this  view,  the 
debt  is  neither  large  nor  formidable,  but  easily  managed,  with  but 
little  direct  taxation.  Compared  with  the  future  growth  and  accu- 
mulation of  wealth,  it  dwindles  down  as  they  increase. 

The  present  taxes  are  too  high  entirely,  and  oppressive  on  the  in- 
dustry and  labor  of  the  country.  To  show  that  the  taxes  can  be 
nearly  all  abolished,  and  still  good  faith  be  maintained  with  all  the 
public  creditors,  and  the  debt  wholly  paid  within  thirty  or  forty 
years,  is  the  best  way  to  meet  the  cry  for  repudiation  raised  by  a 
few  ill-disposed  persons.  The  debt  will  soon  all  be  funded  into 
gold  interest-bearitig  bonds and  by  setting  aside  the  tariff  receipts 
expressly  for  this  purpose,  the  required  money  is  provided  for  both 
principal  and  interest.  Congress  a few  years  ago  provided  for 
paying  annually  one  per  cent,  of  the  debt  from  the  custom  duties, 
as  a sinking  fund ; although  the  Secretary  of  the  Treasury,  did  not 
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carry  out  the  law.  Why  not  appropriate  the  whole  tariff  receipts 
to  the  payment  of  the  debt  and  interest  ? If  this  were  done,  the 
direct-tax  payers  would  feel  relieved;  the  idea  that  the  poorer 
classes  pay  the  tax  into  the  pockets  of  the  rich,  who  draw  the 
interest  on  their  bonds,  would  lose  its  force. 

If  the  taxes  still  continued  high,  the  tax-payers  would  know  that 
they  must  result  from  extravagance  in  the  Government,  and  could 
demand  reform.  They  would  feel  that  all  direct  taxes  are  ju^t 
intended  to  carry  on  the  Government,  not  to  pay  interest  to  the 
bondholders,  and  If  high,  they  could  know  the  cause  and  demand 
redress. 

It  remains  to  consider  the  National  debt  in  relation  to  the  securi- 
ties representing  it,  the  irredeemable  currency,  high  taxation,  infla- 
tion of  prices,  and  the  resumption  of  specie  payments. 

Above  all,  good  faith  with  the  public  creditors  should  be  main- 
tained inviolate.  All  securities  of  the  Government  should  be  paid 
in  the  manner  the  purchasers  were  induced  to  believe  them  to  be  * 
payable,  by  the  recognized  agents  of  the  Government.  It  may  be 
legal  to  pay  the  five-twenty  bonds  in  legal-tender  notes ; but  so  it 
would  be  legal  to  repudiate  altogether,  or  pay  in  Hon.  Thaddeus 
Stevens’  “leather  dollars,”  if  the  law  so  authorized  it.  Not  the 
legality,  but  the  justice  and  morality  of  it,  should  be  the  guide  of 
Congress  in  giving  the  creditors  what  they  had  a right  to  expect, 
and  what  the  agents  who  sold  them  the  bonds  for  the  Government, 
assured  them  they  would  get ; and  whicli  was  the  condition  upon 
which  the  people  advanced  their  money  at  a time  when  the  success 
of  the  war  was  questioned  by  many,  and  at  a time  when  many  timid 
men  refused  to  trust  the  Government  with  their  capital  on  any  terms 
whatever.  If,  instead  of  paying  in  coin  both  interest  and  principal  of 
the  bonds,  they  be  paid  in  depreciated  paper  promises-to-pay,  which 
is  really  only  an  exchange  of  loan,  and  no  payment  at  all,  what  se- 
curity can  there  be  for  future  loans  ? Should  war  again  lake  place, 
and  large  sums  of  money  be  required  from  the  people,  would  they  not 
point  to  this  as  a precedent,  and  make  it  the  excuse  for  not  trust- 
ing their  funds  to  a power  that  had  deceived  them  once,  and  which 
they  would  determine  should  never  have  the  opportunity  to  deceive 
them  again  ? The  index  of  distrust  would  be  pointed  to  this 
instance  of  bad  faith,  in  all  future  history,  as  it  is  to  the  Continental 
money,  or  the  French  assignats. 

It  would  be  the  surest  w^ay  to  impair  the  public  credit,  and  disgust 
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all  honest  people  wit^^e  action  of  their  own  Government.  Xor 
can  there  be  any  necessity  for  evasion,  quibbling,  or  giving  the 
creditors  less  than  they  could  reasonably  expect.  The  people  that 
sustained  the  nation  in  the  darkest  hour  of  her  trial,  will  sustain 
good  faith  and  honorable  dealing  with  all  public  creditors,  in  the 
days  of  her  prosperity  and  peace.  If,  as  has  been  suggested,  the 
debt  can  be  made  self-sustaining,  and  be  finally  liquidated  within 
thirty  or  forty  years,  without  direct  taxation,  except  on  a few 
articles  where  taxation  is  considered  a public  benefit,  the  cry  of 
oppressing  the  poor  for  the  benefit  of  the  rich  will  soon  receive  its 
quietus.  And  if  specie  payments  be  resumed  as  soon  as  trade  and 
the  foreign  exchanges  have  prepared  the  nation  for  it,  the  cry  of 
paper  money  for  the  laborer,  and  gold  for  the  bondholder,  will  be 
hushed.  The  question  whether  the  principal  of  the  debt  shall  be 
paid  in  coin  or  legal-tender  notes,  should  therefore  never  have  been 
raised  ; instead  of  making  that  an  issue,  the  effect  of  legislation 
should  be  to  appreciate  the  currency  to  the  par  with  gold,  long 
before  any  considerable  amount  of  the  bonds  mature.  With  paper 
and  coin  on  a par,  what  can  it  matter  in  which  of  two  equals  the 
debt  be  paid  ? Better  appreciate  the  currency  to  the  par  of  gold 
as  soon  as  events  are  ripe  for  it,  without  causing  disaster,  and  the 
principal  of  the  debt  will  then  be  paid  to  the  satisfaction  of  the 
creditors,  whether  it  be  gold,  or  its  equivalent  in  paper  money. 

The  inflation  of  prices  may  be  traced  to  various  causes,  the  most 
conspicuous  of  which  are  the  depreciated  currency  and  the  high  rates 
of  taxation.  The  taxes  must  be  added  to  the  cost  of  all  commodi- 
ties ; and  all  merchandise  imported  or  exported  is  directly  enhanced 
by  the  premium  on  gold  representing  the  depreciation  of  paper 
money.  Demand  and  supply  are  undoubtedly  the  first  considerations 
of  prices ; but  these,  in  return,  are  affected  by  many  and  varying 
influences.  Prices  advanced  most  rapidly  when  taxes  increased  the 
fastest;  a!)d  the  rise  in  gold  was  not  always  followed  by  a correspond- 
ing rise  in  prices,  except,  perhaps,  the  articles  imported  or  exported 
at  the  time,  which  responded  almost  immediately.  An  abimdance 
of  money  does  not  necessarily  advance  prices.  Confidence  in  its 
continued  abundance  and  depreciation  is  necessary  to  act  fully  on 
prices.  Money  may  be  abundant;  but  credit  scarce  to  command  it, 
and  prices  will  fall.  It  is  a matter  of  history,  in  our  financial 
centers,  that,  in  many  periods  of  the  greatest  depression  and  distrust, 
money  was  abundant.  After  the  collapse  in  1867  money  became  a 
drug  in  the  market,  and  confidence  was  so  far  lost  that  there  was 
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scarcely  any  legitimate  employment  for  mo^^*  Before  that  period 
confidence  or  credit  was  strong,  and  prices  high  and  specnlative, 
although  money  was  tight  and  scarce.  The  expansion  and  contrac- 
tion, the  inflation  and  depression,  that  seem  to  occur  almost  periodi- 
cally, are  based  more  on  the  varying  degrees  of  confidence  expressed 
in  the  extension  of  the  credit  system  than  in  the  increase  or  decrease 
of  paper  issues. 

Credit  answers  the  purpose  of  money  for  inflation,  and  it  does 
not  appear  that  any  legislation  can  permanently  regulate  the  confi- 
dence which  one  man  reposes  in  another.  In  times  of  general  pros- 
perity, confidence  strengthens,  and  the  credit  system  is  extended 
and  represented  in  an  increase  of  checks,  drafts,  deposits,  promissory 
notes,  book  accounts,  judgments,  mortgages,  <&a  In  periods  of 
distrust  and  declining  prices,  credit  clips  her  wings,  becomes  shy  and 
sensitive,  and  although  money  itself  may  be  plenty,  credit  is  con- 
tracting, prices  tumbling,  and  depression  and  revulsion  follow. 

If  the  credit  system  could  be  dispensed  with,  and  business  be 
transacted  for  cash,  it  is  obvious  that  a much  larger  amount  of  circu- 
lation would  be  required.  If  abundance  of  money  obviates  the 
necessity  of  giving  credit,  and  if  commercial  exchanges  be  more 
generally  settled  in  cash,  because  it  is  readily  attainable,  then  the 
business  of  the  country  would  be  in  a sounder  condition  than  when 
credit  is  inflated  to  represent  the  exchanges  that  should  be  paid  in 
cash.  It  does  not,  therefore,  depend  on  the  amount  of  circulation 
to  determine  prices,  as  much  as  it  does  on  confidence  and  the 
lacility  of  obtaining  credit. 

The  present  paper  circulation  of  the  country  amounts  to  about 
seven  hundred  millions.  A considerable  portion  of  this  Is  not  in 
active  circulation,  but  remains  as  a reserve  in  the  banks  and  United 
States  Treasury.  Considered  by  itself,  and  not  as  affected  by  other 
causes,  the  value  of  this  circulation  in  the  aggregate  is  not  afifected 
in  its  purchasing  power  by  decreasing  or  increasing  it.  The 
whole  volume  will  have  the  same  purchasing  power,  whether  it  be 
doubled  or  diminished  one-half;  the  differences  would  he  marked  in 
the  changes  of  prices^  or  in  the  premium  on  gold.  What  is  desira- 
ble, therefore,  is  to  retain  that  amount  of  circulation  which  is  neces- 
sary for  the  business  of  the  nation,  not  too  small  in  amount,  lest 
business  be  depressed  or  forced  to  the  credit  system  ; nor  too  large, 
lest  it  produce  inflation  of  prices,  overtrading,  and  a consequent 
revulsion,  a collapse  of  prices,  and  diminished  production.  Since 
the  legal-tender  notes  have  been  in  ample  supply,  business  has  been 
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done  more  for  cash,  or  on  shorter  credit,  and  therefore  on  a sounder 
basis,  than  when  money  was  in  inadequate  supply.  The  money 
circulation  is  the  life-blood  of  a nation ; like  the  blood  in  the  arteries 
of  the  body,  it  circulates  through  all  the  ramifications  of  business, 
from  the  financial  centers  to  the  remotest  part  of  the  land.  Like  the 
rivers,  creeks,  and  rivulets,  it  diffuses  fertility  and  life  wherever  it 
goes.  Withdraw  it,  and  the  industrial  pursuits  of  the  people  are 
congealed  like  the  streams  in  the  midst  of  an  arctic  winter ; and 
stagnation  of  trade  and  productions  must  follow.  It  can  not  be 
determined  what  precise  amount  of  circulation  is  most  favorable  to 
the  development  of  all  the  interests  of  the  nation.  The  largest 
amount  that  can  always  be  kept  at  par,  or  redeemable  in  gold  at 
the  centers  of  business,  without  danger  of  suspension,  would  proba- 
bly be  the  sum  most  favorable  to  the  rapid  growth  of  this  expansive 
country.  The  resumption  of  specie  payments  should  take  place 
just  as  soon  as  it  can  be  done  without  depressing  the  interests  of 
the  nation,  and  not  sooner.  The  evils  of  suspension  have  been 
realized  in  the  changes  it  has  already  effected.  Prices  have  now 
conformed  to  the  fictitious  standard  of  the  irredeemable  currency ; 
and  a forced  resumption  would  be  but  a repetition  of  the  violent 
changes  of  values  caused  by  suspension,  though  in  the  opposite 
direction.  To  withdraw  the  legal-tender  notes  in  order  to  resume, 
can  not  end  in  less  than  a general  paralysis  of  business.  A great 
revulsion,  thousands  of  bankruptcies,  and  general  distress,  would 
inevitably  precede  resumption  based  on  a withdrawal  of  the  circula- 
tion. Resumption  reached  by  such  means  could  not  be  w^orth  its 
cost  to  the  people.  A better  plan  is  to  resume  by  redeeming  in 
gold,  and  reissuing  the  notes,  thus  appreciating  them  to  par,  with- 
out lessening  them  in  volume.  This  method  would  virtually  increase 
the  gold  value  of  the  wealth  of  the  nation,  the  other  decrease  it 
The  one  would  appreciate  the  circulation  to'the  equal  of  gold,  the 
other  would  entirely  wipe  out  the  whole  or  part  of  the  circu- 
lation* 

The  President,  in  his  late  annual  message,  touches  the  true  idea. 
In  speaking  of  resuming  specie  payments,  he  says  : — “ A reduction 
of  our  paper  circulating  mediums  need  not  necessarily  follow.” 
Resumption  on  this  plan  should  take  place  just  as  soon  as  it  be 
possible — it  would  not  disorganize  nor  demoralize  the  business 

* This  theorj  is,  by  one  or  two  of  the  Examining  Committee,  considered  objection- 
able.—Ed.  B.  M. 
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macliinery  of  the  country,  as  would  the  only  and  favorite  plan  of 
the  Secretary  of  the  Treasury,  which  is,  to  contract  the  volume 
of  legal-tender  notes,  instead  of  appreciating  them  all  to  the  gold 
standard. 

As  to  the  period  of  resumption,  that  can  only  be  determined  by 
the  events  of  time  itself.  It  is  useless  to  think  of  it  while  the  ex- 
changes are  steadily  against  the  nation.  As  long  as  gold  flows  out 
of  the  land,  instead  of  coming  in,  it  would  be  suicidal  to  attempt 
resumption.  It  is  true,  bills  may  be  passed  by  Congress,  fixing 
some  future  time  for  resumption;  but  so  bills  may  be  passed  to 
prohibit  the  flow  of  Niagara,  or  to  reverse  the  current  of  the  Mis- 
sissippi River.  As  well  legislate  for  the  winds  and  the  tides,  as  to 
fix  a time  for  resumption  before  the  condition  of  the  nation  is  pre- 
pared for  it.  The  passage  of  laws  at  Washington  can  not  control 
the  rain  and  the  sunshine,  nor  regulate  the  seasons  necessary  to  pro- 
duce cotton,  rice,  and  sugar  crops  in  the  South,  and  grain  crops  in 
the  North.  When  favorable  seasons  shall  have  produced  a large 
surplus  of  cotton,  grain,  and  other  staples  to  export,  sufiicient  to 
turn  the  balance  of  trade  for  a long  time  in  our  favor — when  the 
gold  from  our  mines  shall  be  no  longer  exported,  but  retained 
in  the  country,  to  be  augmented  by  an  influx  of  the  precious  metals 
from  Europe,  then  the  paper  currency  will,  of  itself,  appreciate  in 
value,  the  premium  on  gold  will  decline  of  its  own  accord,  and, 
in  due  time,  resumption  will  take  place,  gently,  quietly,  and  almost 
imperceptibly,  as  the  dew  of  heaven  falls  upon  the  flowers,  without 
a throe  of  convulsion,  resulting  in  good  to  all,  and  harm  to  no 
one. 

The  teachings  of  history  on  this  subject  should  uotbe  disregarded. 
England  suspended  specie  payments  in  1797.  Her  wars  ended 
with  the  battle  of  Waterloo,  in  June,  1816.  The  paper  circulation 
of  the  Bank  of  England,  the  Treasury,  and  her  numerous  country 
banks,  was  probably  not  much  less  than  the  paper  circulation  of 
the  United  States;  and  gold  sometimes  sold  as  high  as  forty-four 
per  cent,  premium.  After  the  conclusion  of  peace,  the  bullionists, 
bondholders,  and  money-lenders,  clamored  for  resumption,  and  the 
Government  fixed  the  day  to  resume  in  July,  1816.  This  produced 
a contraction  of  the  circulating  medium,  a depression  in  all  busi- 
ness movements,  and,  as  it  was  said  by  a member  of  Parliament, 
“ more  intense  suffering  than  at  any  period  since  the  Norman  Con- 
quest.” Bankruptcies  increased  more  than  fifty  per  cent,  and  num- 
bered two  thousand  and  eighty-nine,  in  1816. 
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After  seeing  the  disaster  it  had  created,  the  Government  came 
to  the  relief  of  the  people,  and  postponed  resumption  for  two  years. 
Under  this  reprieve  the  downward  course  was  arrested,  business 
began  to  revive  and  trade  to  recuperate.  Contraction  ceased,  as 
resumption  was  deferred,  and  bankruptcies  diminished  near  fifty 
per  cent,  in  1817,  and  prosperity  was  again  inaugurated. 

So,  the  several  subsequent  attempts  at  premature  resumption, 
always  showered  distress  and  suffering  on  the  people,  which  some- 
times broke  out  in  fearful  bread-riots  and  mob-gatherings,  until 
the  Government  was  induced  to  withdraw  the  pressure  of  contrac- 
tion, and  extend  the  time  for  resumption.  With  all  this  forcing 
process,  one  lime  fixing  a day  for  resumption,  and  at  another  extend- 
ing it ; at  one  time  crushing  the  industry  of  the  people,  then  again 
attempting  to  relieve  tliem,  it  was  not  until  1824  that  full  resump- 
tion took  place.  When  it  did  take  place,  it  was  not  an  act  of 
legislation  as  much  as  it  was  an  act  of  time,  in  growing  up  to  the 
financial  and  productive  condition  of  the  kingdom,  that  made 
resumption  possible.  If  our  Government  would  avert  from  the 
American  people  the  distress  that  England  endured  during  the 
eight  years  that  resumption  was  threatened,  it  must  not  copy  her 
errors.  Let  her  history  be  a warning  to  save  us  from  her  fate. 

Without  decreasing  or  increasing  the  currency,  if  good  crops  can 
be  produced,  the  product  from  our  mines  increased,  and  a healthful 
commerce  created,  the  foreign  exchanges  will  soon  turn  in  our  fa- 
vor; paper  money  will  appreciate,  gold  become  more  plenty,  its 
premium  decline,  and  the  time  for  successful  resumption  will  be 
indicated  by  these  events  as  plainly  as  the  shadow  indicates  the 
hour  on  the  sun-dial.  With  favorable  seasons  for  agriculture,  a 
few  years  may  suffice,  and  resumption  take  place  without  producing 
any  revulsion,  distress,  or  bankruptcies.  But  as  long  as  the  balance 
of  trade  is  against  the  country,  gold  flowing  out  instead  of  coming 
in,  no  legislation  can  bring  about  permanent  specie-payments  with- 
out withdrawing  the  currency,  the  life-blood  of  production,  and 
making  a general  crash  and  stagnation  of  all  our  sources  of  wealth. 

Let  Congress,  therefore,  give  its  attention  to  such  laws  as  will 
revive  the  production  of  the  great  staples  of  the  South,  extend  the 
growth  of  cereals  in  the  North,  and  develop  oiir  mineral  and 
manufacturing  resources,  so  that  a production  of  surplus  wealth 
may  find  a foreign  market,  and  make  us  a creditor  nation,  and  then 
resumption  will  follow  as  a consequence  in  the  footsteps  of  wise 
legisbition,  and  not  as  the  object  of  it. 
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Resumption  based  on  any  other  events  than  those  indicated  must 
prove  disastrous,  and  too  dear  at  its  cost.  To  plunge  the  people 
into  the  distress  that  Kiigland  experienced  at  the  time  of  her  bread 
riots,  is  paying  too  dear  to  appreciate  the  currency.  Better  con- 
tinue the  suspension,  than  make  a plunge  from  the  frying-pan  into 
the  fire.  Better  let  well  enough  alone,  and  time  will  soon  heal  all 
the  woun«ls  and  breaches  that  grew  out  of  the  war. 

The  desolations  of  the  war  are  over,  and  our  resources  will  be 
more  rapidly  developed  than  ever.  The  nation  will  grow  up  to 
specie  f>ayments,  as  soon  as  it  produces  a sufficient  surplus  for  the 
markets  of  the  world.  *The  chief  evils  of  an  irredeemable  currency 
have  already  been  passed.  The  premium  on  gold  b gradually  sink- 
ing, and  prices  corning  down  perhaps  as  fast  as  the  best  interests 
of  the  nation  will  permit.  Cotton  one  year  ago  ruled  upward  of 
forty  cents  per  pound ; it  is  now  about  sixteen  cents,  and  all  the 
manufactures  of  that  staple  have  declined  in  proportion.  Bread- 
stufis  still  rule  high,  but  it  is  obviously  owing  more  to  the  laws  of 
demand  and  supply,  than  to  the  depreciation  of  the  currency.  The 
West  is  developing,  agriculture  extending,  railroad  facilities  pro- 
gressing, and  w ith  one  or  more  favor  able  seasons  for  production,  it 
is  reasonable  to  expect  lower  prices,  greater  exportation,  and  in 
consequence  a balance  of  trade  in  our  favor,  gold  fiowing  in  from 
other  lands  and  declining  in  premium,  until  resumption  will  become 
easy  and  natural  without  producing  any  of  the  calamities  that  would 
result  from  enforcing  contraction,  and  attempting  premature  re- 
sumption. 

One  year  ago,  the  Secretary  of  the  Treasury,  in  hb  official  report, 
sketched  a very  gloomy  picture  of  the  financbl  condition  of  the 
nation.  Ills  gloomy  forebodings  have  not  been  justified.  Clouds 
may  linger  in  the  horizon,  but  the  storm  has  passed  away.  Never 
before  were  the  signs  of  the  times  more  auspicious  for  rapid  and 
healthful  growth  in  popubtion,  production,  and  greatness.  The 
war  cloud  that  has  safely  passed  w'ith  all  its  horrors,  is  now  efful- 
gent with  the  bow  of  promise.  The  decades  of  the  future  promb 
even  greater  progress  than  those  of  the  past.  From  the  epoch  o 
human  liberty  will  date  renewed  prosperity  and  happiness.  The 
future  greatness  of  this  nation  no  one  can  foresee ; it  may  surpass 
even  the  most  sanguine  expectations  of  any  now  living.  It  may 
eclipse  the  grandeur  of  any  nation  that  has  ever  fiourished  in  the 
history  of  the  world.  For  centuries  her  destiny  may  be  onward  and 
upward,  like  the  sun  rising  to  the  zenith  in  glory.  Her  light  may 
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be  a beacon  to  all  nations — her  government  the  last,  tfie  noblest 
gift  of  Heaven  to  bless  mankind.  Tl)e  three  hundred  thousand 
patriot  martyrs  of  liberty,  who  now  sleep  in  their  graves,  will  for- 
ever consecrate  her  soil  to  freedom ; their  blood  will  cry  from  th® 
ground  against  treason  and  slavery  long  after  their  bodies  shall 
have  returned  to  dust ; and  the  fruits  of  the  war,  in  shaping  the  des- 
tiny of  the  American  people,  will  be  felt  until  the  evening  bells  of 
mortality  shall  toll,  and  the  angel  declare  that  time  shall  be  no 
more.” 


THE  NEW  CONSTITUTION  OF  NEW  YORK. 

The  following  are  Sections  Eight  and  Ten  of  the  proposed  Consti- 
tution, as  recommended  and  adopted  by  the  Convention  of  1867-8. 

ARTICLE  VIII. — ^FINANCE. 

Section  1.  The  canal  debt  of  1846,  amounting  on  the  first  day  of 
October,  1867,  to  $3,247,900,  the  general  fund  debt  amounting  at 
the  same  time  to  $6,642,622-22,  the  canal  enlargement  debt  amount- 
ing at  the  same  time  to  $10,785,000,  and  the  floating  debt  loan  con- 
tracted under  Chapter  271  of  the  Laws  of  1859,  amounting  on  the 
1st  day  of  October,  1867,  to  $1,700,000,  shall  hereafter  be  known 
as  the  “ Canal  Debt,”  for  the  payment  of  which  the  canal  revenues 
are  hereby  pledged  ; and  the  several  sinking  funds  applicrable  to  the 
payment  of  the  said  debts,  together  with  the  contributions  to  be 
made  thereto  and  the  income  thereof,  shall  be  known  as  the  Canal 
Debt  Sinking  Fund.” 

Sec.  2.  In  each  fiscal  year,  commencing  on  the  first  day  of  October, 
1869,  after  paying  the  expenses  of  collection,  superintendence,  and 
ordinary  repair,  there  shall  be  set  apart  and  paid  into  the  Canal  Debt 
Sinking  Fond,  out  of  the  revenues  of  the  canals,  the  sum  of  $2,41 8,000 
to  pay  the  interest  as  it  shall  become  due  and  redeem  the  principal 
of  the  several  debts  specified  in  section  1 of  this  article,  until  the 
said  several  debts  shall  be  fully  paid  or  provided  for;  and  the 
principal  and  income  of  such  sinking  fund  shall  be  applied  to  no 
other  purpose.  If  in  any  fiscal  year  there  shall  not  be  contributed  from 
said  revenues  the  sum  of  $2,418,000,  the  deficiency  shall  be  supplied 
by  taxation  the  next  year.  The  remaining  revenues  of  the  canals 
in  each  fiscal  year  may  be  applied  by  law  to  the  improvement  or 
completion  of  the  canals,  but  shall  at  no  time  be  anticipated  or 
pledged ; if  not  so  applied  they  shall  be  and  remain  a part  of  the 
Canal  Debt  Sinking  Fund.  The  tax  authorized  to  provide  for  the 
sinking  fund  to  pay  the  floating  canal  debt  shall  be  suspended  after 
the  1st  day  of  October,  1868. 
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Sec.  3.  After  the  debts  specified  in  section  1 are  paid  or  provided 
for,  accordinj:^  to  the  provisions  of  section  2,  the  revenues  of  the 
canals,  after  payinp^  the  expenses  of  collection,  superintendence,  and 
onlinarv  repair,  shall,  in  each  fiscal  year,  lie  paid  into  the  Treasury 
of  the  State  to  pay  the  amount  advanced  since  1846  for  canal  pur- 
poses by  taxation,  until  the  whole  amount  so  advanced,  with  interest 
at  five  per  cent,  per  annum,  shall  be  paid,  and  until  any  amount 
hereafter  advanced  for  canal  debts  or  other  canal  purposes,  with 
interest  thereon  at  five  per  cent,  per  annum,  shall  be  paid ; but  the 
moneys  so  paid  into  the  Treasury  may,  from  time  to  time,  he  appro- 
priated by  law  for  the  improvement  of  the  canals,  or  lor  such  other 

K)ses  as  may  be  deemed  proper.  But  the  said  moneys  shall  not 
ticipated  or  pletiged. 

Skc.  4.  After  complying  with  the  provisions  of  the  second  and 
third  sections  of  this  article,  and  after  ]>aying  said  expenses  of  col- 
lection, superintendence,  and  ordinary  repairs,  the  surplus  revenues 
of  the  canals  niay,  in  each  fiscal  year,  be  disposed  of  for  the  improve- 
ment of  the  canals,  or  fur  such  other  purposes  as  the  Legislature  may 
direct,  but  shall  at  no  time  be  anticipated  or  pledged. 

Sec.  5.  The  claims  of  the  State  against  any  incorporated  company 
to  pay  the  interest  and  redeem  the  principal  of  the  stock  of  the 
State,  loaned  or  advanced  to  such  company,  shall  be  enforced,  and 
not  release<l  or  compromised,  and  the  moneys  arising  from  such 
claims  shall  be  applied  to  the  payment  of  said  stock,  or  to  repay  the 
money  which  may  be  advanced  to  pay  the  same. 

Sec.  6.  The  canals  shall  not  be  sohl,  leased,  or  otherwise  disposed 
of,  and  shall  remain  under  the  management  of  the  State  forever. 

Sec.  7.  No  moneys  shall  be  paid  out  of  the  Treasury  of  the  State, 
or  funds  under  its  management,  except  in  pursuance  of  an  appro- 
priation by  law,  nor  uidess  such  payment  be  made  within  two  years 
after  the  passage  of  such  appropriation ; and  every  law  making, 
continuing,  or  reviving  an  appropriation,  shall  specify  the  sum 
appropriated  and  the  objects  to  which  it  is  to  be  applied,  and  it 
shall  nofbe  sufficient  for  such  law  to  refer  to  any  other  law  for  that 
purpose. 

Sec.  8.  The  credit  of  the  Slate  shall  not  be  given  or  loaned  to,  or 
in  aid  of  any  individual,  corporation,  or  association.  On  the  final 
passage  in  each  House  of  the  Legislature  of  any  act  appropriating 
money  or  property,  except  for  the  purposes  of  government,  the 
question  shall  be  taken  by  yeas  and  nays,  which  shall  be  entered  on 
the  journal,  and  two-thirds  of  all  the  members  elected  to  each  House 
shall  be  necessary  to  pass  the  same. 

Sec.  9.  The  Slate  may,  to  meet  casual  deficits  or  failures  in  reve- 
nues, or  for  unexpected  expense.!  not  provided  for,  temporarilv  con- 
tract debts ; but  such  debts,  direct  and  contingent,  singly  or  in  the 
aggregate,  shall  not  at  any  time  exceed  $1,000,000,  and  the  moneys 
arising  from  the  loans  creating  such  debts  shall  be  applied  to  the 
purposes  fur  which  they  were  obtained,  or  to  repay  the  debt  so  con- 
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traded,  and  to  no  other  purpose  whatever;  and  such  temporary 
debts  shall  in  all  cases  be  provided  for  at  the  earliest  practicable 
period,  and  shall  be  paid  within  two  years  after  they  are  contracted. 

Sec.  10.  The  State  may  also  contract  debts  to  repel  the  invasion 
of  the  Slate  or  of  the  United  States,  to  suppress  insurrection  in  the 
State  or  the  United  States,  or  to  defend  the  State  or  the  United 
States  in  war ; but  the  money  so  raised  shall  be  applied  to  such  pur- 
pose or  to  repay  such  debts,  and  to  no  other  purpose. 

Sec.  11.  Except  the  debts  specified  in  the  ninth  and  tenth  sections 
of  this  article,  no  debt  shall  oe  contracted  by  or  on  behalf  of  the 
State,  unless  it  shall  be  authorized  by  law  for  some  single  work  or 
object  to  be  specified  therein ; and  such  law  shall  provide  for  a 
direct  annual  tax  sufficient  to  pay  the  interest  on  such  debt  as  it 
shall  become  due ; and  also  to  pay  the  principal  of  such  debt  within 
eighteen  years  from  the  time  of  the  contracting  thereof.  No  such 
law  shall  take  effect  until  it  shall  have  been  submitted  to  the  people 
at  a general  election,  and  shall  have  received  a majoriW  of  all  the 
votes  cast  for  and  against  it  at  such  election.  On  the  nnal  passage 
of  such  bill  in  each  House  of  the  Legislature,  the  question  shall  be, 
“ Shall  this  bill  pass,  and  ought  the  same  to  receive  the  sanction  of 
the  people  which  shall  be  taken  by  yeas  and  nays  to  be  entered 
on  the  journal.  The  Legislature  may  at  any  time  repeal  such  law 
if  no  debt  shall  have  been  contracted,  in  pursuance  thereof,  and  may 
at  any  time  forbid  the  contracting  of  any  further  debts  under  such 
law ; but  if  any  debt  shall  have  been  contracted,  the  tax  in  propor- 
tion thereto  shall  be  irrepealable  and  be  annually  collected  until  the 
proceeds  thereof  shall  be  sufficient  to  pay  such  debt.  The  money 
arising  from  any  loan  or  stock  creating  such  debt>,  shall  be  applied 
to  the  work  or  object  specified  in  the  act  authorizing  such  debt,  or 
for  the  repayment  of  such  debt,  and  for  no  other  purpose.  Nq  such 
law  shall  be  voted  upon  within  three  months  after  its  passage,  nor 
at  any  general  election  when  any  other  law  or  any  amendment  to 
the  Constitution  shall  be  submitted  to  the  people. 

Sec.  12.  Every  law  which  imposes,  continues,  or  revives,  a tax, 
shall  distinctly  state  the  tax  and  the  object  to  which  it  is  to  be 
applied;  and  it  shall  not  be  sufficient  to  refer  to  any  other  law  to 
fix  such  tax  or  object 

Sec.  13.  No  deficiency  loan  shall  be  made  for  a longer  period 
than  is  necessary  to  enable  the  sinking  fund  provided  for  its  payment 
to  accumulate  an  amount  sufficient  to  discharge  it ; and  in  no  case 
shall  sueh  loan  be  made  for  more  than  six  years. 

Sec.  14.  No  money  shall  be  drawn  from  the  treasury  except  in 
pursuance  of  an  appropriation  by  law,  and  on  the  warrant  of  the 
Controller;  and  all  oonds,  stocks,  and  other  securities  issued  by  the 
State  shall  be  signed  by  the  Controller  on  behalf  of  the  State. 

Sec.  15.  Real  and  personal  property  shall  be  subject  to  a uniform 
rule  of  assessment  and  taxation. 

Seo.  16.  The  Controller  is  authorized  to  renew  the  bounty  debt, 
52 
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or  any  part  thereof,  by  extending  the  time  of  its  payment  to  the 
first  day  of  October,  1 880,  and  to  issue  stock  for  that  purpose,  which 
he  may  apply  in  exchange  for  the  outstanding  stock,  or  sell,  and  in 
case  of  sale  the  proceeds  thereof  shall  be  applied  to  the  purchase  of 
the  outstanding  stock.  The  rate  of  interest  on  said  stock  shall  not 
exceed  seven  per  cent,  per  annum,  payable  semi-annually,  and  said 
6to(‘k  shall  be  exchanged  or  negotiated  on  the  best  possible  terms, 
and  in  no  event  at  less  than  par,  nor  at  a lower  rate  than  the  out- 
standing stock  can  be  purchased  for  at  the  time  the  sale  or  exchange 
shall  be  effected.  The  principal  and  interest  of  the  stock  here^ 
authorized  shall  be  secured  by  a direct  annual  tax  to  pay  and  suffi- 
cient to  pay^  the  interest  thereon  as  it  shall  become  due,  and  also  to 
pay  the  prmcipal  thereof  within  eighteen  years  from  October  1, 
1808.  The  Legislature  may  appropriate,  from  lime  to  time,  to  the 
payment  of  the  principal  or  interest  of  said  stock  any  funds  of  the 
State  not  otherwise  appropriated,  and  in  case  of  such  appropriation 
the  tax  to  supply  the  smking  fund  shall  be  correspondingly  reduced. 

Sec.  17.  The  State  shall  not  subscribe  for,  purchase,  or  in  any 
way  own,  except  by  bequest,  shares  or  stock  in  any  company  or 
corporation,  nor  invest  any  portion  of  its  funds  in  the  same. 

Sec.  18.  The  Legislature  shall  never  sell  or  dispose  of  the  salt 
springs.  The  lauds  of  the  State  adjacent  thereto  may  be  sold  by 
authority  of  law,  and  under  the  direction  of  the  Commissioners  of 
the  Land  Office,  for  the  purpose  of  investing  the  monevs  arising 
therefrom  in  other  lands  convenient  for  the  manufacture  oi  salt ; but 
by  such  sale  and  purchase  the  aggregate  quantity  of  such  lands  shall 
not  be  diminished. 


ABTICLB  X. — ^BANEINO  OOBPOEATIONS,  BTa 

Section  1.  Corporations  may  be  formed  under  general  laws. 
They  shall  not  be  created,  nor  their  powers  increased  or  diminished 
by  special  act,  except  for  municipal,  literary,  scientific,  charitable, 
or  benevolent  purposes.  All  such  laws  may  be  altered  or  repealed. 
The  Legislature  shall  not  authorize  the  consolidation  of  railroad 
corporations  owning  parallel  or  competing  lines  of  road. 

Sec.  2.  Dues  from  corporations  shall  be  secured  by  such  individ- 
ual liability  of  the  corporators  and  other  means  as  may  be  pre> 
scribed  by  law. 

Sec.  8.  The  tenn  corporation,  as  used  in  this  article,  shall  be  con- 
strued to  include  all  associations  and  joint-stock  companies  having 
any  of  the  privilege  or  powers  of  corporations  not  possessed  by 
partnerships  or  individuals.  Corporations  shall  have  the  right  to 
sue  and  may  be  sued  in  all  courts  by  their  corporate  names. 

Sec.  4.  TTie  Legislature  shall  provide  for  the  registration  of  al^ 
bills  or  notes  issued  or  put  in  circulation  as  moo^,  by  virtue  c^any 
law  of  this  State,  and  shall  require  ample  security  ^ the  redemp- 
tion of  the  same  in  specie.  No  law  ^all  be  passed  authoriiiDg  or 
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sanctioning  the  suspension  of  specie  payments.  In  case  of  the  in- 
solvency of  any  bank  or  banking  association,  the  bill-holders  there- 
of shall  be  entitled  to  preference  in  payment  over  all  other  creditors. 

Sec.  5.  The  stockholders  in  every  corporation  and  joint-stock 
association,  for  banking  purposes,  issuing  notes  or  any  kind  of 
credits  to  circulate  as  money,  shall  be  individually  liable  to  the 
amount  of  their  respective  share  or  shares  of  stocK  for  all  of  its 
liabilities. 


MUNICIPAL  TAXATION  OP  NATIONAL 
BANKS. 

INTERNAL  REVENUE  DECISION. 

The  following  decision  by  Commissioner  Rollins  rules  that  banks 
are  not  to  deduct  from  the  amount  of  dividends,  to  be  reported  to 
the  assessor,  any  sums  of  money  paid  by  the  banks  to  the  city,  county, 
or  State,  for  taxes  due  from  stockholders. 


Tbbasurt  Department,  Office  Internal  Revenue, 
Washington,  January  25,  1808. 

Gentlemen: — ^Tour  r^ort  of  23d  ultimo,  as  “ the  committee  ap- 
pointed recently  to  consider  and  report  upon  the  new  claim  of  the 
Government  Assessors  for  tax  on  amounts  paid  by  banks  of  the  city 
of  New  York,”  has  been  received. 

It  appears  that  in  New  York  City  the  shareholders  of  National 
banks  are  required  to  pay  municipal  taxes  upon  their  shares.  To 
avoid  delav  and  perplexity  to  the  shareholders,  the  bank,  and  the 
city,  a bank  pays  these  taxes  of  the  shareholders  in  one  aggregate 
sum  from  its  savings.  The  assessor  of  internal  revenue  claims  thai 
the  sum  thus  paid  is  liable  to  tax  of  five  per  cent,  which  is  to  be 
paid  by  the  bank.  This  liability  the  report  denies. 

In  mv  opinion  the  assessor  is  correct.  The  city  tax,  as  I under- 
stand the  case,  is  not  a tax  against  the  bank,  but  against  the  individ- 
ual shareholder.  It  is  a debt  due  from  him  to  the  city.  This  debt 
the  bank  pays  for  him  ont  of  his  share  of  the  then  undivided  earn- 
ings. His  next  dividend  is,  in  effect,  a certain  sum  paid  to  him  and 
another  certain  sifln  paid  for  him,  and  a tax  of  five  per  cent,  upon 
both  these  sums  shomd  be  paid  by  the  bank. 

1 do  not,  however,  understand  the  right  of  the  Government  to 
collect  these  taxes  in  this  manner  to  be  strenuously  denied ; but  it  is 
contended  that  inaunuefa  as  the  statute  allows  the  deduction  of  ^*all 
National,  State,  county,  and  municipal  taxes  paid  within  the  vear,” 
in  the  estimate  of  one's  annual  income,  the  final  result  wUl  be  the 
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same  if  the  bank  pays  the  United  States  five  per  cent  upon  that 
portion  only  which  is  actually  pnid  to  the  shareholder,  and  the  share- 
nolder  makes  no  deduction  in  bis  annual  income  return  on  account 
of  the  taxes  paid  for  him  by  the  bank,  and  that,  therefore,  for  the 
sake  of  convenience,  the  latter  practice  should  be  allowed. 

To  this  I reply — in  some  instances  the  results  would  be  the  same, 
while  in  others  the  Government  would  fail  to  receive  the  full  amount 
of  tax  imposed  by  law,  as  the  following  example  will  illustrate: — 

A has  an  annual  income  of  $5,000  from  bank  dividends,  and  a fur- 
ther income  of  $2,000  from  other  sources ; he  pays  as  house  rent  for 
the  premises  occupied  by  himself  $1,000  per  annum,  and  taxes  to  the 
amount  of  $500.  His  entire  income,  then,  is  $7,000.  From  this  he 
is  allowed  to  deduct  the  $5,000  upon  which  the  lax  was  withheld  by 
the  bank,  also  the  $1,000  paid  as  rent,  the  remaining  $1,000  is  exempt 
by  law,  and  he  is  virtually  cut  off  from  the  privilege  of  making  the 
other  deductions  allowed  by  law,  such  as  losses  from  fire  or  ship- 
wreck, debts  ascertained  to  be  worthless,  and  National,  State,  county, 
and  municipal  taxes,  for  the  simple  reason  that  there  is  nothing  firom 
which  to  make  the  deduction.  The  Government,  in  the  case  stated, 
received  taxes  to  the  amount  of  $250 — five  per  cent. — upon  the  bank 
dividends.  Under  the  practice  proposed  hy  you,  the  Government 
would  receive  $225 — only  five  per  cent,  upon  $4,500 — $5,000  less  the 
$500  paid  as  taxes. 

A’s  return  wrould  show  an  income  of  $6,500  only,  from  which  he 
would  deduct  the  $4,500  upon  which  the  bank  withheld  the  five  per 
cent.,  and  the  house  rent,  $1,000,  leaving  the  $1,000  exempt  by  law. 
By  this  process  he  would  receive  what,  under  the  circumstances,  the 
law  does  not  give  him,  viz.,  a deduction  of  his  taxes. 

If  it  be  said  that  this  is  unjust,  you  will  remember  that  it  is  my 
duty  to  execute  the  laws  as  1 find  them.  The  same  hardship,  if  it 
be  one,  occurs  in  the  case  of  the  salaried  employee  of  Government. 
It  is  made  the  duty  of  every  United  States  disbursing  officer  to 
deduct  and  withhold  from  salaries  a tax  of  five  per  cent,  on  all 
above  $1,000  per  annum.  Thus  to  every  salaried  employee  of  the 
Government  who  has  no  income  beyond  his  salary  is  denie<i  the 
privilege  of  deducting  lost  debts,  house-rents,  taxes,  <&c.  The  law 
does  not  provide  for  the  deduction  of  taxes  from  income  derived 
from  such  salaries  or  from  dividends. 

If  this  be  a question  of  convenience  simply,  I see  no  great  diffi- 
culty in  the  way.  If  my  understanding  of  the  case  be  correct,  the 
only  authority  under  which  the  banks  pay  the  taxes  of  its  individual 
shareholders  is  an  agreement  or  understanding  to  that  effect  with 
the  shareholders  themselves ; the  bank  pays  the  taxes  of  the  indi- 
vidual stockholders  of  the  cor(K>ration  as  the  agent  of  each.  The 
bank  might  continue  to  pay  them ; and  when  a dividend  of  the  earn- 
ings of  %e  bank,  including  the  taxes  paid,  is  declared,  the  bank,  by 
virtue  of  an  understanding  to  that  effect,  might  withhold  the  mum- 
cipal  taxes  thus  paid,  in  the  same  manner  as  it  withholds  the  Na- 
tional taxes  under  the  authority  of  the  statute,  and  when  the  share- 
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holder  makes  his  annual  return  on  Form  24,  he  could  deduct  the 
amount  of  municipal  tax  thus  paid  for  him,  toorether  with  his  other 
National,  State,  county,  and  municipal  taxes,  if  he  have  taxable  in- 
come from  other  sources  from  which  the  deduction  can  be  made. 

Very  respectfully, 

E.  A.  Rollins,  Commissioner. 

Messrs.  Jno.  E.  Williams,  J.  D.  Vebmilye,  J.  F.  D.  Lanieb, 

New  York  City. 


PENNSYLVANIA  FINANCES. 

COBBESPONDENCE  BETWEEN  Mb.  A.  BeLMONT  OP  NeW  YoRK,  AND 
THE  State  Tbeasubeb  op  Pennsylvania,  on  the  Payment 
OP  THE  State  Stock  in  Cubrency. 


New  York,  January  28,  1868. 

To  the  Treasurer  op  the  State  op  Pennsylvania  : — 

We  have  received  from  Messrs.  N.  M.  Rothschild  <fc  Sons,  of 
London,  $190,880  Pennsylvania  State  five  per  cent,  stock,  which 
we  send  to  Philadelphia  for  redemption,  to  be  followed  in  a few  days 
by  a further  lot  of  $100,000. 

Besides  these,  Messrs.  Rothschild  hold  about  $200,000  more  of 
stock  already  overdue  and  becoming  due  this  year.  These  gentle- 
men again  complain  of  the  injustice  of  the  action  of  the  State  of 
Pennsylvania,  in  forcing  its  creditors  to  accept  payment  in  a depre- 
ciated currency,  and  have  instructed  us  to  receive  payment  only  un- 
der protest,  as  heretofore. 

They  would,  however,  prefer  to  hold  the  stock,  if  an  arrangement 
could  be  made  with  your  State  for  a continuation  of  the  loan,  and 
will  only  accept  payment  now  if  compelled  to  do  so  by  a discontinu- 
ance of  the  mterest.  We  have  written  to  the  Farmers  and  Me- 
chanics’ National  Bank  of  Philadelphia  to  confer  with  you  on  this 
subject  before  accepting  payment,  and  we  beg  you  will  give  this 
matter  your  serious  consideration,  and  let  us  know  whether  an  ex- 
tension, as  desired  by  Messi-s.  Rothschild,  is  possible.  Hoping  soon 
to  hear  from  you,  we  remain  yours,  respectfully, 

August  Belmont  &,  Co. 


Harrisburg,  January  80,  1868. 

Messrs.  August  Belmont  & Co.,  New  York: — 

. Gentlemen: — In  reply  to  your  note  of  the  28th,  I beg  to  say  that 
no  arrangement  can  be  made  by  which  the  Messrs.  Rothschild  can 
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retain  the  old  loan  (now  overdue)  and  continue  to  draw  interest 
on  it. 

You  state  that  should  no  arrangement  be  made,  you  will  be  com- 
pelled to  accept  payment  under  protest.  To  this  we  have  not  the 
slightest  objection.  Your  complaints  about  the  injustice  of  our  not 
paying  you  in  gold,  may  seem  just  to  you,  but  to  us  they  seem 
ridiculous. 

I have  no  doubt  Messrs.  August  Belmont  & Co.  had  many  lia- 
bilities out,  when  the  legal-tender  act  was  passed,  which  became  due 
after  gold  had  risen  to  a premium  of  eighty.  I have  not  yet  heard 
of  their  conscience  compelling  them  to  pay  in  gold  instead  of  the 
legal  tender.  We  are  willing  to  give  you  the  pound  of  flesh,  but 
not  one  drop  Christian  blood.  Respectfully, 

W . H.  Kemble,  State  Treasurer. 


New  York,  February  4,  1868. 

Sir: — I have  to  acknowled^  the  receipt  of  your  letter  of  the  30th 
ult.,  addressed  to  my  house,  in  reply  to  our  application  on  behalf  of 
Messrs.  N.  M.  Rothschild  & Sons,  of  London,  who  had  instructed 
ns  to  receive  payment  of  the  Pennsylvania  State  stock  now  due,  un- 
der protest,  in  case  the  State  should  not  pay  the  principal  in  coin, 
and  in  case  no  arrangement  could  be  eflected  having  in  view  a con- 
tinuation of  the  interest  and  an  extension  of  the  time  of  redemption 
of  the  principal 

‘ Messrs.  Rothschild  act  in  this  matter,  as  trustees  of  the  holders 
of  the  debentures  of  the  late  United  States  Bank  of  Pennsylvania, 
residing  in  England  and  on  the  Continent  of  Europe.  You  seem  so 
well  acquainted  with  the  flnancial  transactions  of  States  and  individ- 
uals, that  you  must  know  that  by  these  debentures  hundreds  of 
widows  and  orphans  have  been  reduced  to  beggary. 

Messrs.  Rothschild,  in  trying  to  save  for  their  constituents  ail 
they  can  out  of  the  wreck,  have  made  through  my  house  an  applica- 
tion, which  they  as  well  as  I deem  just  and  equitable,  and  this  appli- 
cation was  made  in  a courteous  and  respectful  manner.  In  so  doing 
Messrs.  Rothschild  have  evinced  a new  proo^  if  any  was  wanted, 
of  their  strict  and  honorable  appreciation  of  the  obligations  assumed 
by  them  as  trustees  for  the  innocent  holders  of  the  most  disastrous 
security  ever  negotiated  by  their  house,  a negotiation  based  princi- 
pally upon  the  faith  of  the  State  of  Pennsylvania  and  its  great  bank- 
mg  institution. 

Your  reference  to  the  liabilities  of  my  house,  contracted  in  coin 
and  assumed  by  you  to  have  been  paid  in  currency,  is  as  impertinent 
as  it  is  untrue  in  point  of  fact  August  Belmont  & Co.  have  never 
declined  to  meet  any  demand  for  the  payment  in  coin  of  any  liability 
contracted  by  them  in  coin,  before  or  since  the  legal-tender  act 
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If  they  had  adopted  the  course  toward  their  creditors  which  you 
propose  to  take  on  behalf  of  the  State  of  Pejinsylvania  toward  her 
unfortunate  creditors,  represented  by  the  Messrs.  Rothschild,  there 
might  have  been  some  excuse  for  the  lack  of  courtesy  which  you 
have  exhibited  in  your  letter  to  them. 

In  conclusion,  I take  this  opportunity  to  express  my  regret  that 
the  State  of  Pennsylvania  should  have  for  its  Treasurer  a person  who 
could  so  far  disgrace  the  State  he  assumes  to  represent,  and  forget 
the  dignity  of  the  office  he  holds,  as  to  reply  to  a civil  business  com- 
munication in  a manner  which  must  raise  the  blush  of  shame  on  the 
cheek  of  every  citizen  of  that  great  and  honored  State. 

I am  your  obedient  servant, 

August  Belmont. 

To  William  H.  Kemble,  Esq., 

St<Ue  Treasurer  of  the  State  of  Pennsylvania^  Harrisburg, 


THE  ENGLISH  MONET  MARKET  IN  1 867. 

From  the  Lond<m  Times^  January  1,  1868. 

The  year  1867  has  shown  that  the  panic  of  1866  came,  as  was  sus- 
pected, twelve  months  before  it  was  due.  The  war  in  Germany 
precipitated  a break-up  of  all  the  general  financial  speculations  of 
Europe.  Otherwise  the  inflation  might  probably  have  been  sustained 
until  it  would  have  been  accompanied  by  the  railway  revelations 
that  have  since  spread  ruin  where  all  parties  thought  tliemselves 
secure.  Every  one  may  now  be  thankful  that  this  division  of  disas- 
ter took  place.  Had  the  entire  miscldef  been  developed  at  one  blow,, 
the  collapse  must  have  been  almost  total  A state  of  confusion  must 
have  ensued  from  which  it  is  scarcely  possible  any  establishments 
with  large  liabilities,  however  wealthy  or  prudent,  could  have  safely 
emerged. 

In  some  respects  a singular  resemblance  may  be  traced  between 
the  years  18H7  and  1857.  In  January,  1867,  it  seemed  that  the  com- 
mercial public  had  nothing  to  do  but  to  clear  away  the  wreck  they 
had  just  witnessed,  and  to  look  for  the  gradual  rebound  that  inevita- 
bly follows  evei*y  period  of  terror.  The  trade  of  the  country  was 
unhurt,  there  were  no  pending  foreign  commitments  to  drain  our 
resources,  and  an  average  harvest  and  freedom  from  war  seemed 
alone  requisite  to  insure  a return  of  confidence.  But  an  evil  remained 
wholly  out  of  reach  of  detection  by  any  class  of  observers.  Just  as, 
in  1857,  it  could  never  have  been  conjectured  that  the  most  active 
shipping  merchants  at  Glasgow,  Liverpool,  Manchester,  and  else- 
where, had  been  for  years  knowingly  consigning  goods  at  a loss  to 
foreign  markets  for  the  sake  of  feeaing  the  joint-stock  banks  with 
bills  of  exchange,  and  thus  obtaining  an  unlimited  command  of 
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money,  it  was  beyond  supposition  in  1867  that  the  leading  represent- 
atives  of  the  railway  system  of  the  kingdom,  in  which  five  hundred 
millions  of  capital  was  involved,  could,  either  knowingly  or  unwit- 
tingly, have  long  committed  themi^elves  to  the  practice  of  declaring 
dividends  that  bid  never  been  earned,  so  as  to  delude  their  constitu- 
ents into  fumi«<hing  an  unceasing  supply  of  fresh  cnpital  for  wild  and 
unprofitable  extensions.  In  both  cases  the  lesson  conveyed  is  the 
game — namely,  that  when  p^ple  in  England  are  found  ready,  through 
a state  of  apparent  prosperity,  to  pay  six  or  seven  per  cent,  for  the 
use  of  money,  we  may  be  sure  there  is  an  unhealthy  condition  below 
the  surface,  even  though  we  may  be  unable  to  detect  it.  For  two 
years  before  the  panic  of  1857  the  bank  rate  of  discount  had  ranged 
between  five  and  seven  per  cent.,  and  in  1864  and  1866  the  terms 
cheerfully  paid  were  from  five  to  nine  per  cent 

Happily,  however,  in  the  case  of  this  railway  crash,  as  in  that  of 
the  financial  one  of  last  year,  there  has  been  no  material  diminution 
of  the  national  wealth.  Its  consequences  are  not  ns  if  we  had  em- 
barked in  dangerous  foreign  loans,  or  had  consigned  our  manufac- 
tures to  distant  consumers  at  a price  far  below  their  actual  cost. 
There  has  simply  been  a correction  of  delusive  estimates,  and  this 
circumstance  may  go  far  to  account  for  the  marvelous  steadiness  with 
which,  in  the  miast  of  sensations  of  universal  distress,  our  usual  com- 
mercial operations  have  been  carried  on  and  even  extended. 

This  singular  steadiness  affords  the  most  consolatory  proof  of  the 
inherent  stamina  of  our  business  life.  To  appreciate  that  element 
fully  we  must  look  not  only  to  the  fact  of  its  having  been  virtually 
unaffected  by  the  finance  and  railway  panics,  but  also  by  the  unpar- 
alleled series  of  disconnected  calamities  that  have  fallen  upon  us  from 
every  quarter,  among  which  is  to  be  included,  alter  a previous  year 
of  scarcity,  the  experience  of  a harvest  still  more  seriously  deficient. 
Our  marine  losses  have  been  beyond  all  former  precedent,  and  the 
rapid  and  continuous  decline  in  cotton,  while  it  has  placed  that  in- 
dustry once  again  on  a normal  footing,  has  incessantly  jeopardized 
the  position  of  all  holders  of  stocks  either  of  the  raw  or  manufac- 
tured materiaL 

Hence,  amid  all  the  follies  alid  disasters  of  the  time,  the  mercan- 
tile portion  of  the  community  have  no  cause  for  either  shame  or 
despondency.  British  trade  has  sustained  no  diminution  either  of 
reputation  or  force,  and  there  is  every  reason  to  hope  that  it  has  now 
prospects  as  commanding  as  at  any  previous  epoch.  All  the  misery 
of  the  past  two  years  has  been  from  a scattering,  not  from  an  extinc- 
tion, of  wealth,  except  such  as  was  purely  imaginary.  In  this  8ca^ 
tering,  the  property  of  thousands  of  previously  happy  families  has 
passed  into  the  hands  either  of  adventurers,  of  adverse  speculators, 
or  of  the  professional  classes  whose  duties  are  connected  with  such 
occasions,  and  at  the  present  moment  it  is  to  the  Court  of  Chancery, 
and  its  totally  unfit  modes  of  nrocedure  for  dealing  either  with  rail- 
way or  financial  crises,  that  toe  unrelieved  gloom  that  pervades  all 
society  is  mainly  to  be  attributed. 
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As  to  the  prospects  of  1868,  if  political  and  harvest  contingencies 
could  be  set  asiae,  every  ground  for  trust  and  animation  would  be 
before  us.  Each  trader  must  qualify  according  to  his  own  judgment 
in  these  respects  the  anticipations  he  would  otherwise  be  entitled  to 
entertain.  As  far  as  the  discount  market  is  concerned  there  never 
was  more  distinct  reason  to  assume  that  the  abundance  of  money  ex- 
perience<l  during  the  past  summer  will  still  be  witnessed  on  all  sides. 
But,  whatever  facilities  may  exist  in  this  way,  the  merchant  and 
dealer  can  feel  little  confidence  in  any  plans  he  may  form  while  the 
magnitude  of  the  armies  of  the  Continent,  which  has  been  year  by 
year,  for  so  long  a time,  the  ever-increasing  scandal  of  European 
civilization,  is  apparently  destined  to  be  augmented  even  in  a more 
than  ordinary  ratio.  The  peculiar  uncertainties  that  attend  alike  the 
fiscal  and  the  financial  system  of  the  United  States  must  also  operate 
to  cause  constant  watchfulness  and  anxiety. 

But,  even  making  full  allowance  for  these  considerations,  it  would 
seem  hardly  possible  that  during  the  coming  year  any  thing  but  a 
low  charge  for  money  can  prevail.  It  must  be  borne  in  mind  that  as 
a generid  rule  the  value  of  money  can  be  permanently  raised  only 
bv  a foreign  expenditure  in  excess  of  our  receipts.  War  would 
ultimately  have  this  effect,  because  the  waste  of  armies  would  lead 
the  powers  engaged  to  bid  high  for  capital  in  ever^  direction ; but, 
owing  to  the  caution  at  the  same  time  aroused,  it  would  be  long 
before  any  large  amounts  would  be  supplied.  A bad  harvest  acts 
more  rapidly;  but  with  a stock  of  forty-one  millions  of  bullion  at 
Paris,  and  twenty-two  millions  in  London,  another  deficiency  equal 
to  that  of  the  past  jrear  w’ould  scarcely  sufilce  to  drive  the  bank  rate 
from  its  present  pomt  up  to  the  average  one  of  four  per  cent.  Peo- 
ple are  apt  to  fancy  that  an  abundance  of  money  like  that  now  prev- 
alent may  be  attributed  to  the  distrust  which  le^s  to  daily  sales  of 
securities  on  the  one  hand,  and  the  timidity  of  investors  on  the  other. 
This  is  altogether  an  error.  If  confidence  were  suddenly  to  return, 
and  a general  rush  to  purchase  securities  were  to  ensue,  it  could  have 
no  effect  in  diminishing  the  amount  of  unemployed  capital  on  the 
market.  The  man  who  buys  £100  consols,  or  railway  stock,  or  any 
other  home  security,  pays  the  amount  to  the  seller,  and  the  only 
result  is  that  A holds  the  stock  instead  of  B,  and  B bolds  the  cash 
instead  of  A.  Full  reliance  ni^,  therefore,  be  entertained  that  what- 
ever rally  shall  occur  on  the  Stock  Exchange,  it  will  be  concurrent 
with  undiminished  ease  in  the  money  market  until  war  or  blighted 
harvests  interpose  disturbance,  or  we  again  commit  ourselves  to  ex- 
travagant living  and  an  undue  importation  of  foreign  produce. 

The  London  Stock  Exchange  in  1867. 

The  extreme  range  of  consols  during  the  year  just  ended  has 
been  6^  per  cent.,  while  that  of  the  preceding  twelve  months  was 
6J  per  cent.  The  lowest  price,  89|,  was  touched  on  the  8th  of 
April,  and  the  highest,  95,  ex  div.,  on  the  4th  of  June.  The 
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difference  between  the  opening  and  cloaing  quotations  of  the  year 
shows  a recovery  of  only  I|  per  cent. 

In  railway  stocks,  which  experienced  in  1866  an  average  reduc- 
tion of  7 per  cent.,  there  has  been  a further  average  decline  of  10 
per  cent.  In  special  instances  the  depreciation  has  been  enormous, 
Caledonian  having  gone  from  123  to  7 1 Metropolitan  from  129  to 
1161,  Brighton  from  87  to  48 J-,  and  Midland  from  12S  to  103}. 

The  Bank  of  England  bullion  at  the  end  of  last  year  stood  at 
£19,247,859.  It  touched  its  lowest  point,  £18,890,422,  on  the  30th 
of  January,  gradually  increased  to  £24,498,447,  on  the  18th  of  Sep- 
tember, being  £2,266,309  in  excess  of  the  hitherto  unprecedented 
amount  reached  in  1852,  when  consols  were  at  101 ; and  has  since 
diminished  to  £21,941,047. 

At  the  Bank  of  France  the  total  at  the  commencement  was 
£28,580,000,  and,  notwithstanding  an  unsatisfactorv  harvest,  it  has 
since  steadily  ascended  to  £40,600,000.  On  the  Faris  Bourse  the 
movements  in  French  Rentes  have  resulted  in  establishing  a decline 
of  1}  per  cent. 

With  respect  to  the  declared  value  of  British  exportations,  the 
Board  of  Trade  tables  thus  far,  which  comprise  only  eleven  months 
of  the  year,  show  a total  of  £167,931,378,  against  £173,913,222,  in 
the  same  period  of  1866,  or  a decrease  of  about  34  per  cent.,  which, 
however,  is  more  nominal  than  real,  since  the  fall  in  the  prices  of 
cotton  and  other  staples  would  account  for  the  difference  without 
any  assumption  that  the  extent  of  our  industry  and  the  quantity  of 
our  consignments  have  experienced  a falling  off 

The  changes  in  the  bank  rate  of  discount,  which  were  fourteen  in 
number  in  1866,  have  in  1867  been  only  three.  On  the  1st  of 
January  the  rate  was  3^  per  cent,  and  it  has  since  descended  to  2 
per  cent,  at  which  it  has  stood  for  more  than  five  months. 

The  Mate  of  Discount, 

Ten  Years’  Discount. — The  fluctuations  in  the  rate  of  discount 
at  the  Bank  of  England  during  the  last  ten  years  were  as 
follows ; — 

1858 — Jan.  7,  6 per  cent. ; Jan.  14,  6 ; Jan.  28,  4;  Feb.  4,  3}; 
Feb.  11,  3 ; and  Deo.  9,  2}. 

1869 — April  28,  8}  per  cent ; May  5, 4} ; June  3,  3} ; June  9, 3 ; 
and  July  14,  2}. 

1860 —  Jan.  19,  8 per  cent;  Jan.  31,  4 ; March  29,  4};  April  12, 
6;  May  10,  4};  May  24,  4;  Nov.  8,  4^;  Nov.  13,  6 ; Nov.  16,  6; 
Nov.  29,  6 ; and  Dea  31,  6. 

1861 —  Jan.  7,  7 per  cent. ; Feb.  14,  8;  March.  20,  7;  April  4,  6; 
April  12,  6 ; May  16,  6 ; Aug.  1,  6 ; Aug.  16,  4} ; Aug.  29,  4 ; Sept 
19,  3} ; and  Nov.  7,  8. 

1862 —  Jan.  9,  2^  per  cent ; May  22, '3  ; July  10,  2} ; July  27,  2 ; 
and  Oct.  8,  8. 


Digitized  by 


Google 


1868.]  Tht  EnglUh  Money  Market  in  1867.  819 

1863 —  Jan.  15,  4 per  cent. ; Jan.  28,  5 ; Feb.  20,  4 ; April  23,  3J; 
Apnl  30,  3 ; May  16,  3|;  May  21,  4;  Nov.  2,  6 ; Nov.  9,  6 ; Deo. 
2,  7 ; Dec.  3,  8 ; and  Dec.  24,  7. 

1864 —  Jan.  20,  8 per  cent ; Feb.  11,7;  Feb.  25,  6 ; April  16,  7 ; 
May  2,  8 ; May  5,  9 ; May  19,  8 ; May  26,  7 ; June  16,  6 ; July  25, 
7 ; Aug.  4,  8;  Sept.  8,  9;  Nov.  10,  8;  Nov.  24,  7;  and  Deo.  15,  6. 

1865 —  Jan.  10,  54  per  cent. ; Jan.  26,  5 ; March  4,  4^;  April  27, 
4*;  May  11,  4| ; May  25,  4 ; June  8,  3^ ; June  20,  3 ; Aug.  5,  4 ; 
Sept.  28,  4J ; Oct.  2,  5 ; Oct.  5,  6 ; Oct.  7,  7 ; Nov.  23,  6 ; and  Dec. 
28,  7. 

1866 —  Jan.  6,  8 per  cent ; Feb.  22,  7 ; March  15,  6 ; May  3,  7 ; 
May  8,  8 ; May  11,  9 ; May  12,  10 ; Aug.  16,  8 ; Aug.  23,  7 ; Aug. 
30,  6 ; Sept.  6,  5 ; Sept.  27,  4^;  Nov.  8,  4 ; and  Dec.  20,  3^. 

1867 —  Jan.  3,  3^  per  cent ; Jan.  31,  3 ; May  30,  2^ ; and  July 
25,  2. 

It  will  be  seen  that  there  were  only  three  changes  in  the 
bank's  discount  rate  last  year,  while  for  twenty-three  weeks  it  has 
remained  at  2 per  cent 

British  Revenue  for  1866  and  1867. 


Revenue  firm. 

Year  ended 
December  31.  1861. 

Year  ended 
December  31,  1866. 

Customs 

£ 22,630,000 
19,956,000 

9.597.000 

3.484.000 

6.266.000 
4,630,000 

337,000  1 

2,764,516 

£ 21,915,000 
20,616,000 

9.291.000 

3.463.000 

5.458.000 

4.375.000 
327,000 

3,340,662* 

Excise 

Stamps 

Tstas  

Property-tax 

Post-offioe  

Crown  Lands 

Miscellaneous  

TntAl  

‘ £68  66.3  516  < 

£68  78.5  662 

The  Events  of  the  Year  1867. 

Subjoined  is  a summary  of  the  principal  financial,  commercial,  and 
other  events  of  the  year  1867  : — 

January. 


1st  Consols,  90.  Bank  of  England  bullion  £19,247,859;  Bank 
of  France,  ditto,  £28,580,000. 

14th.  News  of  great  fire  at  Yokohama,  Japan;  loss  £500,000,  of 
which  £163,000  was  insured  in  London. 

17th.  Chilian  loan  of  £2,000,000  six  per  cent,  stock  issued  by 
Messrs.  J.  S.  Morgan  Co.,  at  price  eqmvalent  to  81^,  secured  by 

^ Including  New  Zealand  Bonds,  £500,000. 
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mortgacre  on  the  cnstoins;  payable  in  installraenU  extending  to 
November.  Total  applications  seventeen  millions. 

February. 

5th.  Opening  of  Parliament  by  the  Qaeen  in  person. 

7th.  Bank  discount  reduced  from  to  3 per  cent 

11th.  Fenian  plot  at  Chester  to  seize  the  Castle  discovered  and 
frustrated. 

14th.  Fenian  riots  in  the  south  of  Ireland. 

18th.  Queensland  Loan  of  £650,000  in  Six  per  Cent  Debentures, 
announced  at  91. 

19th.  Danubian  8 per  cent,  loan  for  £1,264,420,  announced  by 
Fruhling  <fc  GosrHEx  at  71  (or  reckoning  allowances  68|),  secured 
by  certain  State  domains  and  customs’  dues. 

March. 

2d.  Subscriptions  invited  for  £250,000  Debentures  of  the  Ceylon 
Government,  at  108,  redeemable  at  par  in  fifteen  years;  only 
£90,000  was  subscribed,  and  the  balance  was  withdrawn  until  the 
30th  of  November,  when  £100,000  was  offered  and  subscribed  at 
£108  13s.  6d. 

25th.  Strike  of  engine-drivers  at  Brighton  Railway ; terminated 
on  the  following  day. 

April. 

4th.  Budget  introduced  by  Mr.  Disraeli.  Surplus  for  past  year, 
£2,654,172:  estimated  revenue  for  current  year,  £69,340,000  ; ex- 
penditure, £68,134,000,  showing  surplus  of  £1,206,000.  Proposal 
to  cancel  tw'enty-foiir  millions  of  debt  held  by  Savings  Banks’  Com- 
missioners by  granting  an  annuity  of  £1,776,000  for  eighteen  years, 
the  extra  annual  expense  of  which  will  be  £1,056,000,  although  the 
increase  tor  1867-8  will  be  only  £760,000.  Also,  proposal  to  reduce 
marine  insurance  duties  to  uniform  rate  of  3d.  per  cent.,  absorbing 
£210,000,  and  thus  bringing  surplus  down  to  £246,000. 

5lh.  Expiry  of  annuity  from  Government  to  the  Bank  of  £585,740, 
granted  in  1823  for  forty-four  years,  and  commonly  called  the  “dead 
weight” 

6th.  Fall  of  2 per  cent,  in  the  French  funds  on  apprehension  of 
war  with  Germany  on  the  Luxemburg  question.  Three  per  Cent 
Rentes,  66. 

8th.  Panic  on  the  London  Stock  Exchange  from  apprehension  of 
w’ar  between  France  and  Germany.  Consols,  89^.  Dispatch  of  two 
iron-clads  to  Gibraltar  in  relation  to  the  question  of  the  capture  of 
the  Victoria,  which  was  shortly  afterward  satisfactorily  settled  by 
the  Spanish  Government 
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29th.  Improvement  in  the  stock  markets  by  removal  of  appre- 
hensions of  war  between  France  and  Prussia — a Conference  on  the 
Luxemburg  question  having  been  agreed  to  at  the  instance  of  the 
neutral  powers. 

30th.  During  the  whole  of  this  month,  and  mostly  through  the 
remainder  of  the  year,  continued  and  extreme  depression  character- 
ized the  railway  market,  owing  to  adverse  disclosures  regarding  the 
hnancial  position  of  the  Brighton  line,  and  subsequently  of  the 
Caledonian. 

May. 

11th.  Treaty  between  France,  Prussia,  and  the  other  leading 
Powers  for  the  neutralization  of  Luxemburg  signed  in  London, 

13th.  New  South  Wales  Five  per  Cent  Loan  for  £832,000,  sub- 
scribed at  8«^^. 

30th.  Bank  of  England  rate  reduced  to  per  cent. 

31st.  Bank  of  France  rate  reduced  to  2^  per  cent. 

During  this  month  a rally  of  5 per  cent,  was  established  in 
consols. 


June. 

6th.  Attempt  at  Paris  to  assassinate  the  Emperor  of  Russia. 

8th.  Russian  Loan  of  £2,000,000,  in  5 per  cent,  guaranteed  bonds 
of  the  Orel  and  Vitebsk  Railway,  at  77J,  introduced  by  Messrs. 
Thomson,  Bonar  & Co. 

11th.  Bill  introduced  in  the  Spanish  Cortes  for  settlement  of  the 
Passive  Debt  The  terms  proposed  practically  involved  confisca- 
tion, and  excited  great  dissatisfaction  on  the  part  of  the  holders. 
The  Government,  however,  declined  every  appeal  for  less  inequitable 
conditions. 

19th.  Disclosures  before  the  Sheffield  Trades’  Union  Commission 
" of  a series  of  assassinations  and  other  crimes  during  a period  of  ten 
years,  by  Buoadhead,  the  secretary  of  the  Sawgrinders’ Union,  and 
treasurer  of  the  National  Organization  of  Trades’  Unions,  compris- 
ing sixty  thousand  members. 

28th.  Chilian  Seven  per  Cent.  Loan  for  £1,120,920,  introduced 
byJ.  S.  Morgan  & Co.,  at  89|,  reckoning  allowances. 

July. 

2d.  Receiver  in  Chancery  appointed  for  the  Great  Eastern  Rail- 
way. 

3d.  News  of  the  execution  of  the  Emperor  Maximilian  at  Quere- 
taro,  in  Mexico,  on  the  19th  of  June. 

12th.  Arrival  of  the  Sultan  of  Turkey. 

18th.  F6te  to  the  Sultan  by  the  Corporation  of  London. 


Digitized  by  v^ooQle 


822 


Tk€  EnglUh  Money  Market  in  1867. 


[Apnl, 


23d.  Dopartare  of  the  Saltan. 

26th.  Bank  rate  reduced  to  2 per  cent 

Auouot. 

3d.  Russian  Four  per  Cent.  Railway  Loan  of  £12,000,000  nominal 
capital,  introduced  Messrs.  Baking,  in  £20  obligations  at  £12 
4s.,  but  without  obtaining  any  material  subscriptions. 

15th.  Judgment  delivered  in  the  House  of  Lords  against  appeal 
of  shareholders  in  Overend,  Gurney  (limited),  to  escape  liability. 

21st.  Parliament  prorogued, 

27th.  Temporary  opening  of  the  Mont  Cenis  Summit  Railway. 

28th.  Tenders  received  by  the  Government  for  steamers  for  war 
against  Abyssinia. 

September. 

4th.  Telegram  of  release  of  Abyssinian  captives;  subsequently 
contradicted. 

18th.  Bank  bullion  £24,493,447,  the  highest  point  ever  touched. 

26th.  News  from  Florence  of  the  arrest  of  General  Garibaldi  and 
partial  recovery  in  Italian  Stock,  which  had  been  seriously  affected  by 
anticipations  of  a filibustering  attack  on  Rome ; Garibaldi  was  con- 
veyed to  the  island  of  Caprera,  whence  he  shortly  afterward 
escaped  at  night  in  a boat. 


October. 

2d.  Panic  on  the  Paris  Bourse  from  various  causes — apprehension 
of  war,  the  Garibaldian  movement  at  Rome,  the  forced  liquidation 
of  the  Credit  Mobilier  Company,  Ac. 

18th.  Great  heaviness  on  the  Stock  Exchange  from  apprehension 
of  reoccupjition  of  Rome  by  French  army;  Italian  Five  per  Cents, 
down  to  42}. 

21st.  News  of  defeat  of  Garibaldians  m the  Roman  States,  and 
resignation  of  Senor  Ratazzi,  followed  by  the  appointment  of 
General  Cialdini  as  the  head  of  a new  Italian  Cabinet  Sailing  of 
French  squadron  for  Rome  countermanded.  Stoppage  of  the  Royal 
Bank  of  Liverpool,  with  liabilities  for  £1,660,000. 

24th.  Failure  of  General  Cialdini  to  form  a Cabinet  at  Florence, 
and  nomination  of  General  Menabrea. 

25th.  News  of  stoppage  of  the  Commercial  Bank  of  Canada. 

28th.  Capture  of  Monte  Rotondo  by  Garibaldl  French  expedi- 
tion dispatched  to  Civita  Yecchia. 

November. 

1st.  Allen  and  four  other  Fenians  found  guilty  at  Manchester  of 
murder,  and  sentenced  to  death.  Allen,  Gould,  and  Larkin  were 
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executed  on  the  23d.  Entry  of  French  troops  into  Rome,  followed 
^ advance  of  Italian  troops  across  the  Papal  frontier.  Cyclone  at 
Cfalcutta,  and  loss  of  one  thousand  lives. 

4th.  Garibaldi  defeated  at  Monte  Rotondo  by  the  Papal  and 
French  forces,  and  subsequently  re-arrested  by  the  Italian  authori- 
ties. 

7th.  News  of  the  loss  of  the  Rhone  and  three  other  steamers  of 
the  Royal  Mail  Company,  from  a hurricane  at  St.  Thomas  on  the 
29lh  of  October. 

8th.  Colliery  explosion  at  Rhondda  Valley,  near  Cardiff,  and  loss 
of  one  hundred  and  seventy-eight  lives. 

9th.  Honduras  Ten  per  Cent.  Railway  Loan  at  80,  redeemable  a^^ 
par  in  seventeen  years  by  annual  sinking  fund  of  3 per  cent.,  and 
secured  by  mahogai^  forests  and  other  domains,  introduced  by 
London  and  County  Hank  and  Messrs,  Bisohoffshsim  & Co. 

I8th.  Opening  of  French  Chambers  with  pacific  speech  by  the 
Emperor.  Egyptian  Nine  per  Cent.  Loan  for  £2,009,200,  intro- 
duced, at  90,  by  Imperial  Ottoman  Bank  and  Oppenheim  & Co. 
Earthquake  at  St.  Thomas. 

1 9th.  Opening  of  Parliament  New  Zealand  Six  per  Cent.  Deben- 
ture.s  for  £470,000,  subscribed  at  104J. 

26th.  Vote  of  £2,000,000  taken  by  the  Chancellor  of  the  Exche- 
quer on  account  of  the  Abyssinian  Expedition.  Addition  of  Id.  to 
the  Income  tax. 

30th.  Ceylon  Six  per  Cent.  Debentures  for  £100,000,  subscribed 
at  £108  13s.  6d.,  redeemable  at  par  in  sixteen  years. 


December. 

5th.  Nova  Scotia  Six  per  Cent.  Bonds  for  £225,900,  subscribed 
at  par. 

10th.  South  Australian  Government  Six  per  Cent.  Bonds  for 
£140,500  subscribed  by  tender,  at  and  above  £107  3s. 

19th.  Portuguese  Three  per  Cent.  Loan  of  £5,500,000  stock,  intro- 
duced by  Messrs.  Stern  Brothers,  at  384  (or  36^,  reckoning  allow- 
ances), of  which  £3,750,000  was  offered  for  subscription. 

23d.  Ministerial  crisis  at  Florence,  from  the  defeat  of  the  Menabrea 
Ministry  by  a majority  of  two. 

26th.  Bank  of  France  bullion  £40,600,000,  the  highest  point  ever 
touched.  Bank  of  England  bullion  £21,941,047. 

30 tb.  Consols,  91};  great  anxiety  regarding  Continental  politics. 
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BANKING  IN  GREAT  BRITAIN. 

From  the  Jiullionist, 

The  reports  of  the  principal  banking-houses  in  the  provinces,  show 
that,  on  the  whole,  a judicious,  though  restricted,  business  was  done 
from  July  to  Decembitr,  1867.  The  dividends  declared  are  not,  on 
the  average,  so  fevorable  as  in  former  years,  which  is  very  natural, 
seeing  the  low  price  of  money,  and  the  curtailment  of  all  business 
operations.  But,  on  the  other  hand,  it  is  somethin|^  to  see  that  no 
considerable  losses  have  occurred,  with  one  exception.  The  imset- 
tle<l  state  of  the  money  market  during  the  w'hole  of  last  year  has  not 
been  without  its  effect.  When  the  Alliance  Bank  report  was  pub- 
lished, the  public  were  in  ignorance  of  the  fact  that  the  experience 
therein  narrated  was  common,  more  or  less,  to  all  the  Liverpool  banks. 
The  loss  of  the  Alliance  Bank  was  less  than  £10,000,  but  a strictly 
local  bank  reports  that  its  entire  reserve  fund  of  £20,000,  and  a portion 
of  the  profits  for  the  half  year,  had  been  lost ; while  another  explains 
that  the  small  dividend  its  directors  are  able  to  declare  is  caused  by 
losses.  We  see,  then,  that,  from  more  or  less  unavoidable  circum- 
stances, banking  in  Liverpool  during  the  latter  half  of  1867  was  un- 
profitable. 

As  we  move  toward  the  northeasterly  districts,  we  find  that  the 
banks  did  a less  risky  business,  and  consequently  that,  though  in  no 
case  have  very  extraordinary  profits  been  realized,  there  have  been 
no  serious  disapfiointments.  This  is  clearly  natural.  Liverpool  is 
largely  manufacturing,  but  it  is  more  prominently  speculative.  The 
former  gives.to  business  its  solidity  and  sureness ; the  latter  its  irregu- 
larity, its  large  profits,  and  large  losses.  But  in  the  solely  manufac- 
turing districts  of  Yorkshire  and  of  the  more  inland  part  of  Lancashire 
and  Cheshire,  we  say,  as  we  have  already  said ; that  a quiet  and 

Erofitable  business  has  been  done.  The  Manchester,  Birmingham, 
eeds,  and  Bradford  banks,  have  all  been  fairly  successful ; and  even 
this  measure  of  prosperity  has  been  solely  earned  by  unusual  caution. 
It  has  been  remarked  that  not  mdy  have  fewer  suspensions  occurred 
at  this  time  than  usual,  but  that  the  banks  have,  as  a rule,  been  very 
free  from  losses.  The  state  of  trade  in  the  iron  districts  during  some 
months  past  has  been  about  as  bad  as  it  well  can  be.  Several  iron- 
masters and  commission  agents  have  failed,  but  all  for  small  amounta, 
so  that  the  banks  appear  to  have  sufiTered  but  little. 

llie  banks  in  the  iron  districts  are  somewhat  more  fortunate  than 
many  of  their  contemporaries  elsewhere  in  respect  to  the  promptness 
with  which  the  public  and  themselves  are  informed  of  every  thing 
affecting  local  credit.  Since  the  crisis  of  1 866,  many  instances  have 
fallen  under  our  notice  of  extraordinary  foresight  and  caution  on 
the  part  of  the  principal  banks  of  Birmingham  and  that  neighbor- 
hood. Without  desiring  to  make  invidious  comparisons,  we  can  not 
help  remarking  that  if  the  vigilance  which  we  Imow  is  exercised  in 
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the  chief  manufacturing  districts  of  England  with  such  advantageous 
results,  were  extended  to  the  more  speculative  districts,  a very 
wholesome  check  would  he  given  to  improper  risks,  and  bankers 
would,  in  the  long  run,  make  larger  profits. 

While  upon  the  subject  of  provincial  banking,  we  are  constrained 
to  allude  to  some  points  to  which  our  attention  has  been  directed  at 
difierent  times  by  some  correspondents.  The  object  of  purely  pro- 
vincial banks  is,  of  course,  to  do  for  provincial  merchants  and  marih- 
facturers  exactly  and  entirely  what  London  bankers  and  discounters 
do  for  London  merchants  and  manufacturer's.  It  is  not  to  their  in- 
terest that  a man  in  the  north  or  the  west  of  England  is  obliged, 
after  suffering  more  or  less  inconvenience,  to  come  up  to  London  to 
open  an  account  for  the  sole  purpose  of  obtaining  facilities  which  are 
quite  common,  and  yet  not  obtainable  at  home. 

One  case  brought  to  our  notice  we  will  cite,  and  it  may  be  taken 
as  a fair  estimate  of  the  ground  of  the  complaint  urged.  A west-of- 
England  manufacturer  of  certain  goods  largely  consumed  at  home, 
but  as  largely  in  the  colonies,  enters  into  competition  with  London 
and  other  manufacturers  to  supply  the  exporters  in  London,  or  the 
merchants  in  the  colonies.  The  colonial  bills  which  he  obtains*^  for 
his  goods  he  is  unable,  though  his  business  is  situated  in  the  largest 
town  in  the  west  of  England,  to  get  advances  upon.  To  trade  under 
the  same  advantages  as  his  rivals  he  must  keep  no  money  idle,  yet 
they  can  get  their  bills  discounted  readily,  but  he  is  forced  to  keep 
them  in  his  safe. 

London,  to  one-half  the  provincial  manufacturers,  is  a mere  name 
as  regards  bank  and  discount  connections.  In  the  case  referred  to 
there  was  no  choice  but  for  the  manufacturer  to  come  to  London, 
with  introductions  born  merch^ts  with  whom  he  did  business,  and 
to  explain  his  case.  He  found,  as  may  be  expected,  no  difficulty  in 
getting  the  facilities  he  neede^  and  is  now  able  to  do  a very  much 
larger  business  without  increasing  his  capital  London  houses  will, 
of  course,  make  no  objection  to  the  additional  business  which  the  less 
advanced  provinces  bnng  them ; but  we,  who  strive  to  take  a broader 
view  of  the  interests  of  trade,  look  upon  it  as  an  unnecessary  evil.  It 
is  neither  well  for  London  nor  the  provinces  that  too  much  depend- 
ence should  be  placed  on  it.  We  would  prefer  to  see  Manchester, 
Liverpool,  Birmingham,  Leeds,  Bristol,  and  other  central  towns,  much 
more  largely  independent  of  the  naetropolis  than  they  are  at  present. 

63 
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CONGRESS  AND  THE  CURRENCY. 


Ok  the  3d  of  March  Mr.  Hoopeb,  of  Massachusetts,  offered  a bill  to  regulate  the 
public  debt  Referred  to  the  Committee  on  Ways  and  Means. 

The  bill  provides  as  follows ; — 

A i(  mackdy  Ac.,  That  on  and  after  the  passage  of  this  act,  all  authority  under 
any  existing  laws  to  issue  bonds,  treasury  notes,  or  other  interest-bearing  obliga- 
tions of  the  United  States,  shall  cease  and  determine,  provided  that  nothing  herein 
shall  prevent  the  conversion  of  Treasury  notes,  known  as  Seven-thirties,  into  the 
Five-twenty  bonds,  nor  the  conversion  of  compound-interest  notes  into  the  Three 
Per  Cent,  certificates  of  the  temporary  loan,  nor  the  issue  of  bonds  or  subsidy  to 
certain  railroad  companies,  as  now  provided  by  law. 

8bo.  2.  Be  it  enacted,  Ac.,  That  the  Secretary  of  die  Treasury  shall  publish 
monthly  a detailed  statement  of  the  public  debt  at  the  close  of  each  month,  in 
which  statement  all  the  bonds  and  other  obligations  of  the  United  States,  issued 
from  the  Treasury  Department,  payable  after  the  year  in  which  such  statement  is 
made,  including  the  amount  of  Seven-thirty  Treasury  notes  convertible  into  Five- 
twenty  bonds,  but  not  including  the  amount  of  subsidy  bonds  issued  to  railroad 
oonq;>anies,  shall  be  classed  as  the  funded  debt.'’  The  United  States  notes  and 
the  National  notes  issued  for  circulation  as  money  shall  be  classed  as  the  **  currenoy 
debt.”  The  Three  Per  C«nt.  certificates  of  the  temporary  loans  shall  be  classed  as 
the  “ temporary  loan  debt,”  and  all  the  debt  that  is  past  due,  or  that  will  be 
payable  within  the  year,  stating  the  same  in  detail,  shall  be  classed  as  the  matured 
debt,  and  the  interest  shall  cease  on  such  matured  debt  when  it  becomes  due,  and 
Uie  same  shall  be  paid  on  presentation  at  the  Treasury. 

Such  statement  shall  also  contain  the  amount  outstanding  of  the  subsidy  bonds 
issued  to  railroad  companies,  and  the  amount  of  coin  less  the  amount  outstanding 
of  gold  certificates,  and  the  amount  of  currency  in  the  Treasury  Department 

International  Ck)iNA6B. — On  the  3d  of  March,  Senator  Frelikqhutsek,  of  New 
Jersey,  introduced  the  following  bill,  which  was  referred  to  the  Committee  on 
Finance: — 

Whereas,  Jhe  amount  of  pure  gold  in  the  English  pound  sterling,  in  five  dollars 
of  the  United  States,  and  in  twenty-five  francs  money  in  France,  according  to  the 
regulation  of  the  gold  coinage  of  said-  several  countries,  is  very  gearly  the  same, 
and  great  international  and  commercial  convenience  would  be  subserved  by  making 
the  same  precisely  equal ; and 

Whereas,  the  English  pound  sterling  presents  the  most  convenient  basis  for  such 
equality ; therefore,  be  i^ 

Besolved,  Ac.,  That  the  amount  of  pure  gold  in  a half-eagle,  or  five  dollar  piece, 
shall  hereailer  be  1 13  grains  troy  weight,  to  correspond  with  the  amount  of  pure 
gold  contained  in  the  Eughsh  sovereign  or  pound  sterling ; and  all  the  other  gold 
coins  of  the  United  States  shall  contain  pure  gold  in  like  proportion,  namely,  at  the 
rate  of  22  6-10  grains  of  pure  gold  to  the  dollar ; and  all  other  gold  coins  of  known 
standard  of  fineness,  current  in  the  United  States  by  the  laws  thereof,  shall  pass 
and  be  received  at  the  same  rate  according  to  the  amount  of  pure  gold  therein  con- 
tained ; and  henceforth,  in  all  accounts  and  transactions  in  which  the  Government 
of  tlie  United  States  is  concerned,  and  in  which  the  value  of  a pound  sterling  is 
involved,  the  same  shall  be  taken  and  estimated  at  five  dollars.  And  in  order  to 
discourage  the  fictitious  par  of  exchange  of  four  dollars  forty-four  cents  and  four 
millp  to  the  pound  sterling,  which  has  heretofore  been  used  among  merchants. 
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Be  U fwrther  enacted.  That  after  the  1st  day  of  Janaaiy  next,  an  additional  tax  of 
one-tenth  per  oeot.  be  imposed  upon  all  transactions  of  exchange,  or  of  a commer- 
cial nature,  in  which  such  fictitious  par  of  exchange,  or  any  other  par  of  exchange 
than  five  dollars  to  the  pound  sterling  shall  be  used,  to  be  returned,  levied,  and  col- 
lected, in  the  same  manner  as  other  internal  taxes  and  duties  are,  or  shall  be,  by  law 
directed  to  be  returned,  levied,  and  collected. 

Lost  Bonds. — Hr  Washburn,  of  Massachusetts,  fVom  the  Committee  on  Claims, 
reported  a bill  directing  the  Secretary  of  the  Treasury  to  pay  Rufus  M.  Hollister, 
of  Janesville,  Wis.,  five  hundred  dollars  in  reimbursement  of  United  States  Seren- 
thirty  bonds,  destroyed  by  fire  on  the  16th  of  June,  1860. 

It  appeared  from  the  report  that  Mr.  Hollister  had  stowed  away  these  bonds 
and  four  hundred  dollars  in  greenbacks,  in  the  top  part  of  the  stove  in  his  dwelling- 
house,  where,  strangely  enough,  they  caught  fire,  and  were  consumed ; only  the 
diarr^  remains  of  Uie  bonds  being  left  to  satisfy  the  Treasurer  of  their  losd. 

Mr.  Washburn,  of  Illinois,  remarked  that  if  Congress  was  going  to  do  that  sort 
of  business,  it  might  as  well  give  up  the  Treasury  at  once.  [Laughter.] 

Mr.  Washburn,  of  Massachusetts,  defended  the  action  of  the  committee  in 
reporting  the  bilL 

Mr.  ilLUSON  illustrated  the  danger  of  this  sort  of  legislation  by  referring  to  the 
case  of  a reimbursement  of  bonds  said  to  have  been  burned  on  board  the  Califomia 
steanker  some  years  ago,  where  the  coupons  of  the  original  bonds  were  afterward 
presented  at  the  Treasury  for  redemption. 

Mr.  Prior  suggested  an  amendment  providing  that  an  affidavit  shall  ha  made 
verifying  the  loss,  and  that  a bond  of  indemnity  be  given. 

Mr.  Washburn,  of  Massachusetts,  declined  to  accept  the  amendment,  arguing 
that  in  this  case  it  was  entirely  unnecessary. 

The  bill  was  then  passed. 

The  Geexnbace  Question. — Mr.  Burr,  of  Illinois,  on  the  10th  March,  oflbreda 
resolution  declaring  that  sound  financial  policy  requires  the  gradual  withdrawal  of 
the  interest-bearing  bonds,  and  the  substitution  therefor  of  greenbacks.  Mr.  Spal- 
ding moved  to  lay  the  resolution  on  the  table.  Negativ^ — ^yeas  56,  says  65. 
The  House  refused  to  second  the  previous  question.  Then,  on  motion  of  Mr. 
Allison,  the  resolution  was  referred  to  the  Committee  on  Ways  and  Means. 

The  National  Currenot  Act. — Mr.  Cattell  (rep.),  of  New  Jersey,  from  the 
Committee  on  Finance,  has  reported  to  the  United  States  Senate  a bill  amendatory 
to  the  National  Currency  Act  of  June  3,  1864.  It  provides  that  it  shall  be  unlaw- 
fril  for  National  banks  located  in  the  cities  of  Boston,  New  York,  PhUadelphia,  or 
any  of  the  cities  named  in  section  thirty-one  of  the  said  Act,  to  pay  interest  on  the 
balances  of  any  other  National  banks,  or  to  offer  any  inducements  other  than  the 
prompt  and  correct  transaction  of  business,  in  order  to  secure  such  deposit,  under 
the  penalty  of  having  their  affairs  wound  up  by  the  Controller  of  the  Currency, 
according  to  the  provisions  of  section  fifty  of  the  Act  above  mentioned.  It  further 
provides  that  every  National  bank  select^  as  a depository  of  public  moneys,  shall 
deposit  United  States  bonds  with  the  Treasurer  of  the  United  States  as  security  for 
such  deposits ; and  whenever  the  public  moneys  so  deposited  shall  exceed  ninety 
per  centum  of  the  par  value  of  the  bonds  held  by  the  Treasurer  as  security,  it  shall 
be  his  duty  to  reduce  the  amount  of  said  depmits  to  a sum  not  exceeding  thirty 
pel  centum  of  the  bonds.  The  offering  or  receiving  of  money  or  valuable  consid- 
erations of  any  kind  as  inducements  to  obtain  or  allow  to  be  retained  deposits  of 
public  money,  is  to  be  punished  by  a fine  of  not  less  than  $1,006,  or  imprisonment 
for  not  less  than  one  year ; or  botii,  at  the  discretion  of  the  court 
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Wanted. — A copy  of  the  B-vnebrs*  Magazine,  Vol.  L,  second  series,  July,  1851, 
to  June,  1852;  also  Vol  II.,  July,  1852,  to  Juue,  1853, — for  which  subscription 
price  will  be  paid. 

Notice.— The  Merchants  and  Bankers’  Almanac  for  1868,  now  ready  for 
delivery,  price  two  dollars.  A few  copies  have  been  interleaved  with  ruled  paper 
for  notes  and  additions,  in  extra  binding,  with  morocco  back,  and  thirty -one  engrav- 
ings, price  five  dollars.  The  folloMring  is  a list  of  thirty-one  engravings  of  bank 
architecture,  contained  in  the  illustrated  edition 

New  Designs  for  Bank  Buildings^  with  Ground  Plans, 

L For  a Country  Bank,  20  x 40  feet  to  coat  $ 6,000  to  $ 10,000. 


IL 

ft 

it 

11 

25 

“ 40 

tt 

“ 8,000 

tt 

12,000. 

IIL 

ft 

It 

It 

25 

“ 50 

tt 

“ 10,000 

15,000. 

IV. 

For  a Town  Bank, 

30 

“ 50 

tt 

“ 15,000 

20,000. 

V. 

ft 

11 

tt 

30 

“ 60 

tt 

“ 20,000 

25,000. 

VI. 

ft 

11 

It 

40 

“ 70 

it 

“ 30,000 

t. 

35,000. 

VII. 

if 

11 

it 

40 

“ 80 

11 

“ 30,000 

it 

40,000. 

Tin. 

For  a 

City 

Bank, 

25 

“ 50 

It 

“ 20,000 

tt 

30,000. 

IX 

it 

It 

30 

« 70 

It 

“ 30,000 

It 

40,000. 

X. 

ti 

11 

It 

35 

“ 70 

ft 

“ 40,000 

50,000. 

XL 

it 

11 

it 

40 

o 

00 

ti 

“ 60,000 

60,000. 

XII. 

it 

11 

it 

45 

“ 90 

It 

**  60,000 

ti 

76,000. 

XIIL  The  Bank  of  England;  erected,  years  1732-1734. 

XIV.  The  Union  Bank  of  London;  erected,  years  1865-1866. 

XV.  The  London  and  County  Bank,  London;  erected,  1860-1861. 

XVI.  The  London  and  County  Bank,  Cambridge;  erected,  1866-1867. 

XVIL  The  London  Chartered  Bank  of  Australia  at  Sydney;  erected  1866. 
XVIIL  do.  do.  [Ground  floor. ^ 

XIX.  do.  do.  [Second  floor.^ 

XX.  Interior  view  of  the  London  Stock  Exchange. 

XXI.  La  Bourse ; the  Stock  Exchange,  Paris. 

XXII.  The  Stock  Exchange,  Broad  Street,  New  York;  erected  1866. 

XXIIL  The  Bank  of  California,  San  Francisco;  erected  1864-1865. 

XXIV.  The  First  National  Bank,  Portland,  Maine ; erected  1865. 

XXV.  The  Louisiana  National  Bank,  New  Orleans. 

XXVI.  The  National  Bank  of  Fishkill,  Dutchess  Co.,  N.  Y. 

XXVII.  The  National  Bank  of  the  Republic,  Philadelphia;  erected  1866. 
XXVIII.  The  State  Savings  Institution,  Chicago;  erected  1866. 

XXIX.  The  Metropolitan  Savings  Bank,  Third  Avenue,  New  York. 

XXX  The  Mutual  Life  Insurance  Company,  Broadway,  N.  Y. ; erected  1863- 
1864. 

XXXI.  New  Insurance  Buildings,  New  York ; erected  1865. 
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Revenue  Stamps. — Bankers  will  generally  find  an  advantage  and  oonvenience, 
both  for  safety  and  appearancOf  in  having  their  checks  or  drafts  printed  beforehand 
with  the  Government  revenue  stamp  of  two  cents.  This  is  done  now  by  the  Pho- 
totype Company  of  New  York.  Without  adding  any  sum  to  the  coat  of  the  check, 
it  saves  time,  and  avoids  the  risk  of  the  loss  of  the  stamp,  which  by  some  is  applied 
after  the  printing.  The  new  process  secures  safety,  neatness,  uniformity,  and  some 
little  time. 

Annual  Stock  Tables. — Messrs.  Thomas  Penny  k Co.,  No.  30  Wall  Street, 
have  published  their  eleventh  annual  circular,  showing  the  quotations  of  United 
States  loans,  State  stocks,  railroad  shares  and  bouds,  bank  stocks,  coal  and  miscel- 
laneous stocks,  for  the  whole  year  1867.  Copies  will  be  supplied  on  application  to 
Messrs.  T.  Denny  k Co.,  39  Wall  Street,  New  York. 

!Vew  York. — The  Assistant  Cashier  of  the  American  Exchange  Bank  was 
in  February  last  a defaulter  in  his  cash.  Tlie  following  notice  has  been  issued ; — 
Tub  American  Exchange  National  Bank,  New  York,  Fabruary  10,  1868. 

Rumors  unfavorably  afibeting  this  institution  being  in  circulation,  I deem  it 
proper  to  state  that  our  late  Assistant-Cashier  was  discovered  to  have  been  pri- 
vately engaged  in  speculation.  His  resignation  was  immediately  accepted  by  the 
Board.  After  very  careful  investigation,  it  is  found  that  the  bank  may  be  invedved 
in  a loss  not  exceeding  $60,000.  Geo.  S.  Coe,  FrendenL 

Important  to  Merchants  and  Bankers. — The  following  is  a section  of  the 
Act  relating  to  holidays,  passed  by  the  Legislature  in  1865: — 

SssnoN  1.  The  following  days,  viz. : Any  day  appointed  or  recommended  by  the 
Governor  of  this  i^taie,  or  the  President  of  the  United  States,  as  a day  of  Fast 
or  Thanksgiving,  the  fourth  day  of  July,  the  twenty-fifth  day  of  December,  com- 
monly called  Christmas  day,  the  first  day  of  January,  commonly  called  New  Year’s 
day,  and  the  twenty-second  day  of  February ; and  when  the  said  fourth  day  of 
July,  twenty-firth  day  of  December,  first  day  of  January,  or  the  twenty-second  day 
of  February,  shall  occur  on  Sunday,  then  the  ensuing  day  thereto  shall,  for  all  pur- 
poses whatsoever,  as  regards  the  presenting  for  payment  or  acceptance,  and  of  the 
protesting  and  giving  notice  of  the  dishonor  of  bills  of  exchange,  bwk  chedts, 
and  promissory  notes  made,  and  after  the  passage  of  this  Act,  be  treated  and  con-' 
sidered  as  is  the  first  day  of  the  week,  commonly  called  Sunday. 

And  any  bill  of  exchange,  bank  check,  or  promissory  note,  made  after  the  passage 
of  this  Act,  which,  but  for  this  Act,  would  fall  due  and  payable  on  any  of  we  days 
herein  mentioned,  shall,  when  said  days  fall  on  Sunday,  ^oome  due  and  payable  on 
the  Tuesday  next  succeeding  such  days. 

New  Savings  Banks — Bills  are  before  the  New  York  Legislature  to  incorporate, 
I.  Whitehall  Savings  Bank.  II.  The  Eleventh  Ward  Savings  Bank,  New  York 
City.  III.  The  West  Side  Savings  Bank.  IV.  The  Clinton  Saving^s  Bank  of  New 
York.  V.  The  Catskill  Savings  Bank.  VI.  The  Depositors  Savings  Bank  of  New 
York.  VII.  The  East  Side  Savings  Bank,  N.  Y.  City.  VIII.  The  Chelsea  Savings 
Bank,  N.  Y.  IX.  The  Savings  and  Loan  Bank  X.  The  Teutonia  Savings  Bank, 
N.  Y.  XI.  The  Cosmos  Policy  Trust  Co.,  N.  Y.  City.  Also,  to  abolish  the  Bank 
Department,  and  transfer  the  management  to  the  State  Controller,  as  formerly. 

Erie  Corner. — In  consequence  of  the  late  combination  in  Erie  Stock,  heavy 
deposits  were  made  in  the  Tenth  National  Bank,  being  the  bank  nearest  the  Stock 
Exchange.  The  following  letter  w;as  addressed  by  the  President  to  one  of  the 
firms ; — 

Tenth  National  Bank,  New  York,  JfonA  II,  1868. 

Messrs.  David  Grobsbeok  k Ca—This  morning  this  bank  found  itself  credited 
at  the  Clearing  House  several  millions  of  dollars  more  than  the  ordinary  transac- 
tions of  this  bank  justify.  The  large  balance  to  our  credit  in  the  Clearing  House 
w'as  caused  by  Messrs.  Fisk  and  Bblden  making  very  heavy  deposits  in  two  days  of 
over  $3,000,000.  The  certified  checks  drawn  against  the  above  were  withheld  (tom 
passing  through  the  Clearing  House.  To-day,  during  my  temporary  absence  to  the 
California  steamer  to  see  a member  of  my  family  ofiT,  I find  that  a clerk  in  your 
employ  deposited  the  said  checks  and  took  certlfioates  of  deposit  for  the  same.  This 
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is  compelling  the  bank  to  hold  $3,025,000  at  our  risk,  and  also  placing  the  bank 
before  the  community  as  aiding  certain  parties  to  l«»ck  up  money  so  as  to  make  an 
artificial  tight  money  market.  Not  wishing  to  see  this  bank  occupy  so  false  a 
position  before  this  community,  you  are  requested  to  wiihdraw  the  a^ye  deposits. 
Yours  respectfully,  J.  B.  Dickinson. 

President  Tenth  National  Bank,  New  York. 

National  Banks. — ^The  following  National  hanks  are  in  process  of  liquidation:— 
I,  Tlie  Appleton  National  Bank,  Appleton,  Wisconsin. 

IT.  The  First  National  Bank  of  Kingston,  Ulster  County,  N.  Y. 

III.  The  First  National  Bank  of  Titusville,  Pa. 

IV.  The  First  National  Bank  of  Downingtown,  Pa.  (Removed  to  Honeybrook,  Pa.) 

V.  The  First  National  Bank  of  Bethel,  Conn.  E.  S.  Twbedt,  Receiver. 

VI.  The  First  National  Bank  of  Keokuk,  Iowa.  H.  W.  Sample,  Receiver. 

Connectlcnt. — A defalcation  having  been  discovered  in  the  accounts  of  the 
First  National  Bank  of  Bethel,  the  bank  has  been  placed  in  a Receiver's  hands,  and 
Mr.  E.  S.  Tweedy  has  been  selected  as  Receiver.  The  Cashier  is  under  arrest. 

District  of  Columbia. — A defalcation  came  to  light  recently  in  the 
banking  house  of  Riggs  & Co.,  Washington;  the  accused  person  being  Mr.  John  0. 
Clarke,  during  the  past  twenty  years  teller  at  the  bank,  and  one  of  the  most  trusted 
employees  of  the  firm.  Mr.  Riggs  discovered  an  error  in  Mr.  Clarke's  cash  account, 
and,  on  his  mentioning  the  fact,  Mr.  C.  immediately  accompanied  Mr.  Riggs  to  his 
private  office,  where,  it  is  said,  he  made  a full  confession,  acknowledging  tliat  he 
had  for  some  time  past  been  using  the  money  of  the  bank  to  lend  to  some  of  his 
friends,  but  had  expected  to  return  the  same  before  the  deficiency  was  discovered, 
and  that  he  had  appropriated  for  that  purpose  between  $30,000  and  $40,000.  He 
immediately  transferred  to  Mr.  Riggs  all  his  property,  valued  at  $12,000  or  $15,000, 
consisting  of  a large  brick  house  on  I Street,  between  Eighteenth  and  Nineteenth 
Streets,  and  other  property  in  different  sections  of  the  city.  He  also  handed  Mr. 
Riggs  about  $26,000  wortli  of  paper,  which  is  properly  indorsed  and  secured,  and 
upon  which  the  money  will  be  realized.  • 

llllnola. — The  banking  firm  of  Stetson  k Caldwell  has  been  established  at 
Farmington,  Fulton  County,  Illinois.  Their  New  York  correspondents  are  Messrs. 
Howes  k Macy,  30  Wall  Street. 

Cook  County. — The  Union  Stock- Yard  National  Bank  of  Chicago  has  been  estab- 
lished in  the  town  of  Lake,  Cook  County,  Illinois,  with  a capital  of  $100,000.  Pres- 
ident, Samuel  M.  Nickerson;  Cashier,  Edward  S.  Stickney. 

'Decatur. — ^The  card  of  the  First  National  Bank  of  Decatur,  Illinois,  may  be  found 
on  the  cover  of  this  work.  They  offer  to  make  collections  in  lUinois  and  other 
Western  States.  Capital,  $200,000.  President,  Isaac  Freese  ; Vice-President,  J. 
L.  Mansfield  ; Cashier,  S.  W.  Freese. 

Bement. — Messrs.  Freese  k Co.,  bankers,  Bement,  Piatt  County,  Illinois,  offer  to 
make  collections  in  Illinois  and  other  portions  of  the  West.  (See  their  card  on  the 
cover  of  this  work.) 

Iowa. — The  Keokuk  Saving^s  Bank  has  been  organized  under  the  general 
incorporation  laws  of  that  State,  with  a cash  capital  of  $100,000,  and  limited  to 
$500,000,  and  has  commenced  business.  The  stockholders  embrace  some  of  the 
substantial  capitalists  of  the  city.  In  addition  to  a regular  savings  bank  business, 
it  will  transact  a g^eneral  banking  business,  without  issuing  circulating  notes.  The 
directors  consist  of  Edward  Johnstone  (President),  Arthur  Hobuer,  George 
Rtx,  Stephen  Ibw'in,  and  A.  L.  Connable.  Wh.  Thompson  has  been  appointed 
Cashier. 

mar y land. — Mr.  John  Thomas  Smith,  for  many  years  Teller,  has  been 
appointed  the  Cashier,  of  the  National  Bank  of  Baltimore,  vice  Patrick  Gibson, 
deceased.  Mr.  Henry  A.  Thompson  remains  President  of  the  bank.  The  late 
Cashier,  Mr.  P.  Gibson,  commenced  his  banking  life  in  the  Union  Bank  of  Maryland, 
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about  thirty-fire  years  ago.  After  some  years,  he  was  appdnted  to  a tenerahip  in 
the  Commercial  and  Farmers*  Bank  of  Baltimore.  He  was  appointed  Cashier  of  the 
Bank  of  Baltimore  in  December,  1853,  and  afterward  became  Cashier  of  its  suooea- 
.sor,  the  National  Bank  of  Baltimore. 

Sayings  Banks. — Acts  have  passed  the  legislature  of  Maryland  to  incorporate : 

I.  The  German  Savings  Bank  of  Maryland.  II.  The  National  Savings  Bank  of  Balti- 
more. 111.  The  Dime  Savings  Bank  of  Cumberland,  Alleghany  County.  Bills  are  be- 
fore the  Legislature  to  incorporate : I.  The  Workingmen’s  Savings  Bank  of  Baltimore. 

II.  The  Provident  Life  and  Trust  Company  of  Baltimore.  III.  The  Broadway 
Savings  Bauk,  Baltimore.  A bill  has  also  been  introduced  to  make  the  rate  of 
interest  seven  per  cent,  in  Maryland,  when  not  otherwise  provided  by  contract. 

michlg^an.— On  the  3d  of  December  last,  Mr.  Martin  D.  Strong  was  elected 
Cashier  of  the  National  Bauk  of  Michigan,  at  Marshall,  in  place  of  Mr.  John  B. 
Frink,  resigned. 

Bay  City. — The  First  National  Bank  of  Bay  City  has  been  reorganized  by  the 
appointment  of  Mr.  James  Shearer  as  President,  and  Btron  K.  Warren  as 
Cashier. 

Messrs.  B.  K.  Warren  k Co.  give  notice  that,  having  become  stockholders  in  the 
First  National  Bank  of  Bay  City,  Mich.,  they  will  discontinue  business  as  bankers, 
and  have  transferred  all  collections  lately  in  their  possession  to  the  bank. 

missoarl. — The  Greene  County  National  Bank  of  Springfield  succeeds  to  the 
business  of  the  banking  firm  of  Vaughan  k Co.  President,  John  S.  Phelps;  Vice- 
President,  W'iuli  am  J.  McDaniel;  Cashier,  Charles  Sheppard.  Capital.  $100,000, 
limited  to  $200,000.  Their  New  York  correspondent  is  the  Importers  and  Traders* 
National  Bank. 

Missouri  State  Interest. — The  National  Bank  of  Commerce,  in  New  York,  has 
issued  the  following  notice : **  February  26,  1868. — This  bank,  acting  as  agent  for 
the  State  of  Missouri,  will  be  prepared,  on  and  after  2d  March  (prox.),  to  issue  for 
said  State,  in  accordance  with  the  act  of  the  General  Assembly  thereof,  approved 
March  12,  1867,  the  new  six  per  cent,  bonds  of  the  State,  of  the  denomination  of 
one  thousand  dollars,  in  exchange  for  the  overdue  coupons  which  matured  from 
January,  1864,  to  January,  1867,  both  inclusive,  on  bonds  issued  or  guaranteed  by 
the  State  in  aid  of  railroads  (the  Hannibal  and  St.  Joseph  Railroad  excepted),  being 
seven  coupons  from  each  bond.  Coupons  should  in  all  cases  be  accompanied  by 
full  schedules,  and  presented  in  sums  of  one  thousand  dollars,  or  in  multiples  of  this 
sum,  or  within  the  fractional  part  of  one  coupon  thereof  The  excess  of  such  frac- 
tion will  be  paid  in  cash.  The  coupons,  with  scheiules,  must  be  left  for  examina- 
tion, when  a receipt  will  be  given  entitling  the  holder  to  receive  the  new  bo^ds 
after  such  examination,  and  no  bonds  will  be  delivered  except  upon  the  return  of 
the  receipt.  Blank  schedules  will  be  furnished  by  the  bank. — H.  F.  Vail,  Cashier.’* 

Railroads. — The  Legislature  of  Missouri  passed  a law  on  the  6th  of  March, 
allowing  the  railroads  of  that  State  to  pay  off  their  indebtedness  in  installments  of 
$50,000  at  a time,  in  State  bonds.  This  was  done  mainly  for  the  Hannibal  and  St. 
Joseph  Company,  which  are  desirous  to  pay  off  some  $400,000  of  their  debt.  The 
ftinding  of  past  due  coupons  is  proceeding  rapidly  at  the  Bank  of  Commerce. 
Already  one  million  out  of  four  has  been  funded. 

Hermann — The  Hermann  Savings  Bank  has  been  chartered  by  the  Legislature  of 
Missouri.  Location,  Hermann,  Gasconade  County.  Capital,  $50,000.  Otto  Mon- 
NIG,  President ; Henry  Reitem  byer,  Vice-President ; Ph.  Weber,  Cashier. 

SL  Louis. — The  capital  of  the  Second  National  Bank  of  St.  Louis  has  been 
increased  from  $200,000  to  $300,000.  President,  George  H.  Rea  ; Cashier,  Ed- 
ward D.  Jones.  New  York  correspondent,  the  Fourth  National  Bank.  (See  their 
card  on  the  cover  of  this  work.) 

SL  Louis. — ^Two  millions  and  a half  of  the  St.  Louis  water  bonds  were  sold  at 
auction  “ on  ’Change  ” December  13.  The  successful  bidders  were  the  National 
Bank  of  the  State  of  Missouri,  which  took  one  million  on  its  own  account,  and  eight 
hundred  thousand  for  the  Bank  of  Commerce,  New  York.  The  remainder,  seven 
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hundred  thousand,  was  taken  by  the  Traders’  Bank ; two  hundred  thousand  for 
itself,  and  five  hundred  thousand  to  fill  an  order  for  Europe.  The  price  paid  was 
92f  for  the  first  hundred  thousand,  and  92 1 for  tlie  remainder. 

IVorth  Carolina. — The  North  Carolina  Convention  has  completed  its  labors 
and  adjourned.  The  financial  provisions  of  the  New  Constitution,  in  reference  to 
the  State  debt,  are  as  follows : 1st.  That  the  debt  shall  be  inviolate  and  never  ques- 
tioned. 2d.  That  the  General  Assembly  shall  provide  by  adequate  taxation  for  the 
prompt  and  regular  payment  of  the  interest  3d.  That  the  credit  of  the  State  shall 
not  be  loaned  for  any  new  work,  without  a direct  vote  of  the  people.  4th.  That 
no  new  debt  shall  be  created,  unless  the  bill  creating  the  same  shall  levy  a special 
tax  to  pay  the  interest  annually.  5th.  That  the  payment  of  interest  shall  com- 
mence January  1,  1869. 

Ohio. — E.  S.  Comstock  having  resigned  his  position  as  Cashier  of  the  First 
National  Bank  of  Ravenna,  on  14th  of  January,  the  directors  appointed  Charles  E. 
Witter,  Cashier,  from  and  after  that  date.  Mr.  N.  D.  Clark  remains  President. 

Toledo. — The  Bank  for  the  People  has  been  established  at  Toledo,  Lucas 
County,  Ohio;  Horace  S.  Walbridok,  banker;  E.  H.  Van  Hoesen,  Cashier.  As 
a caution  in  case  of  a sudden  crisis,  the  bank  claims  from  savings  depositors  that 
**  deposits  shall  not  be  withdrawn  as  a matter  of  right,  except  on  the  first  Monday  in 
each  month,  nor  without  one  month’s  previous  notice  to  the  bunk,  in  writing,  of  the 
intention  to  withdraw,  when  the  sum  deposited  be  one  hundred  dollars  or  less. 
If  over  one  hundred  dollars,  two  months’  previous  notice  of  such  drawing  shall  be 
given  in  like  manner.  As  a matter  of  indulgence,  however,  the  oflQcers  of  the  bank 
may  allow  moneys  to  be  withdrawn  without  such  notice,  on  any  day  when  the 
office  is  open  for  the  reception  and  payment  of  the  deposits,  and  without  thereby 
waiving  the  right  of  the  bank  to  such  notice  and  time  of  payment” 

PenniijrlTanla. — ^The  resignation  of  Mr.  Jos.  Jones  as  President  of  the  Com- 
mercial National  Bank  of  Pennsylvania,  presented  after  the  . annual  election  in 
November  last,  took  effect  on  the  1st  of  March,  1868.  After  having  served  as  a 
director  of  the  bank  for  more  than  thirty  years,  and  for  more  than  ten  years  as  its 
President,  Mr.  Jones  retires  on  account  of  his  failing  health.  Mr.  James  L.  Clao- 
HORN,  of  the  late  firm  of  Myers,  Claghorn  A Co.,  auctioneers,  has  been  elected 
President  of  the  bank  in  his  stead.  The  bank  will,  however,  we  understand,  con- 
tinue to  have  the  advantage  of  Mr.  Jones’s  experience  and  ability  in  the  Board  of 
Directors. 

Carlisle. — Mr.  Samuel  Hepburn  was,  on  the  21st  of  January  last,  elected  Presi- 
dent of  the  First  National  Bank  of  Carlisle,  Pa.,  as  successor  to  Mr.  William  B. 
Mullen.  Mr.  Charles  H.  Hepburn  has  been  appointed  Cashier. 

Titusville. — The  Titusville  Savings  Bank  commenced  operations  on  the  17th  of 
February.  The  stockholders  are  individually  liable  to  the  depositors  to  the  entire 
extent  of  their  means.  F.  W.  Ames,  President;  C.  C.  Duppibld,  Cashier;  L G. 
Jackson,  Assistant  Cashier. 

Pvttstown. — The  National  Bank  of  Pottstown  has  increased  its  capital  stock  from 
$200,000  to  .$300,000,  with  a surplus  fund  of  $140,000.  President,  Daniel  Price; 
Cashier,  W.  J.  Rutter. 

Rhode  Island. — In  compliance  with  a resolution  of  the  General  Assembly 
of  this  State,  notice  is  given  by  ^e  State  Treasurer  at  Newport,  to  the  holders  of 
Rhode  Island  coupon  bonds  of  the  issue  bearing  date  October  let,  1861,  that  the 
first  day  of  April,  A.  D.  1868,  has  been  fixed  by  the  said  General  Assembly  as  the 
time  when  the  outstanding  bonds  of  the  said  issue  are  payable ; and  the  holders  of 
said  bonds  are  hereby  notified  to  bring  in  the  same  for  payment,  as  no  interest  will 
be  paid  thereon  accruing  after  said  first  day  of  April,  1868. 

Tennemce. — Some  years  ago,  Mr.  Miller,  a cashier  in  a bank  in  Jackson, 
Tenn.,  was  murdered,  and  the  bank  robbed  of  $5,000  in  gold  and  about  $1,500  in 
paper  money.  The  murder  and  robbery  occurred  after  nightfall,  and  the  murderer 
escaped.  The  affair  remained  a mystery  until  Walker,  who  was  lynched,  in  Feb- 
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roary,  in  Manry  County^  was  captured.  Just  before  be  waa  hanged,  be  oonfbaeed 
the  murder  and  robbery,  and  stated  that  be  was  only  eighteen  years  of  age  when  be 
perpetrated  the  horrible  crime. 

Ylrglnla. — Mr.  Wiluam  C.  Eskbidoi  was,  on  the  12th  of  February,  elected 
Cashier  of  the  National  Valley  Bank  of  Staunton,  in  place  of  Mr.  Edwin  M.  Tatlob, 
resigned  Mr.  JouN  Eobolb  remains  President,  and  Mr.  E Crawfobd,  Vice- 
President 

Wlsconaln. — Mr.  Lours  BcHArptii,  Cashier  of  the  Milwaukee  County  Bank, 
committed  suicide  on  the  9th  of  March,  owing  to  unsuccessful  speculations  in 
stocks. 

Madison 4 — ^The  Fanners’  Bank  of  Madison,  a private  bank,  J.  H.  Slavan,  Cashier, 
is  reported  as  having  failed  on  the  10th  of  March,  with  liabilities  $90,000. 

Canada. — The  postage  to  and  from  Canada  and  the  United  States  has  been 
reduced  from  ten  cents  to  six  cents,  per  half  ounce,  when  prepaid ; and  remains  at  ten 
cents  when  not  prepaid 

Barrie. — Angus  Russell,  the  Cashier  of  the  Toronto  Bank  at  Barrie,  who  ab- 
sconded a few  days  ago,  was  arrested  in  Toronto. 

Ajcbiucan  Silver  in  Canada. — ^There  is  such  a glut  of  American  silver  in  Can- 
ada, that  the  Government  of  the  Dominion  has  been  memoraliaed  to  withdraw  from 
circulation  all  the  silver,  at  a discount  of  fotir  per  cent.,  and  issue  in  its  place 
$1,000,000  of  Canadian  silver,  the  remainder  of  the  currency  to  be  made  up  of  paper 
money,  in  bills  of  not  less  than  one  dollar.  There  is  said  to  be  now  about  $7,000,000 
worth  of  American  silver  in  Canada,  and  a duty  of  fifteen  per  cent,  has  been  imposed 
upon  the  importation  of  such  silver  coin  into  the  provinoe. 

Old  Coins. — A couple  of  weeks  ago  some  workmen  at  Parley,  England,  fbund 
concealed  in  the  wall  of  an  old  cottage,  a box,  in  which  was  a bag  containing  eighty 
guineas.  Of  these,  sixteen  were  of  the  reira  of  Charles  IL,  six  of  that  of  James 

11.,  nine  of  William  III.,  one  of  William  and  Mary,  twelve  of  Anne,  and  thirty-six 
of  Georges  I.  and  IL 

The  Bank  or  Enqlakd  Notes. — Some  question  has  arisen  as  to  the  denomina- 
tion of  the  largest  notes  ever  issued  by  the  Bank  of  England  By  referring  to  page 
336  of  the  Uititory  of  the  Bank  of  England  it  will  be  seen  that  some  of  one  million 
sterling  have  been  issued  Some  of  the  bills  in  the  library  were  onoe  the  repre- 
sentatives of  immense  wealth.  One  thousand  pound  notes  are,  however,  the  largest 
in  amount  that  are  circulated  by  the  bank.  We  had  a package  of  five  hundred  of 
these  in  our  hands.  We  had  also  five  or  six  bills,  amounting  in  the  aggregate  to 
four  and  a half  millions  of  money,  one  of  them  alone  being  for  one  million  sterling.” 
— See  Francis*  Bistory  of  the  Bank  of  England  p.  336,  issued  at  the  “ Bankebs’ 
Magazine  **  office. 

Hungarian  Loan. — ^Tbe  sum  of  23,000,000  florins  has  already  been  subscribed  in 
Hungary  toward  the  loan  for  the  construction  of  Hungarian  railways,  and  it  is  ex- 
pect^ that  15.000,000  florins  more  will  be  raised  in  the  country.  It  is  thought  prob- 
able that  Hungary  will  take  up  about  a fourth  of  the  entire  loan.  The  rural  com- 
munes and  savings  banks  participate  largely.  Subscriptions  to  a considerable 
amount  have  been  received  in  Vienna  from  Galicia,  Bohemia,  Styria,  and  Trieste. 
The  latest  accounts  forwarded  to  reliable  quarters  from  Paris  state  that  a large 
amount  has  been  subscribed  toward  the  loan  in  that  capital 

French  Loan. — The  new  loan  of  440,000,000  firancs  will  be  the  sixth  the  Empire 
has  needed  since  its  establishment.  The  others  were,  250,000,000  francs  in  1854; 

500.000. 000  francs  and  750,000,000  francs  in  1855;  520,000,000  francs  in  1859; 

315.000. 000  francs  in  1864.  In  addition,  it  has  taken  100,000,000  francs  from  the 
Bank  of  France,  and  other  sums  from  other  sources.  No  other  Government  in  that 
country  ever  borrowed  so  largely. — London  paper. 

Public  Deposttoribs. — ^The  Atlantic  National  Bank,  East  River  National  Bank, 
Union  Trust  Company,  and  National  Trust  Company,  all  of  New  York  City,  have  been 
selected  by  the  Canal  Board  as  banks  of  deposit  of  canal  funds  for  the  year  1868. 
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Bakk  Oheoks. — A new  form  of  bank  check  has  been  prepared  and  enjrraved  by 
the  National  Bank  Note  Company,  of  New  York,  with  a view  to  prevent  (or  at  least 
lessen)  the  risk  of  fraudulent  iteration.  On  the  left  hand  of  the  check  are  six  columns 
of  flfftires,  from  1 to  0,  each  column  different  in  style  from  the  others.  After  the 
check  is  drawn,  the  drawer  punches  out  from  the  margin  the  figures  indicated  in  the 
body  of  the  check,  so  that  no  other  sum  can  be  introduced  without  detection,  if 
ordinary  care  is  used  by  the  payer.  The  check  is  in  the  annexed  form : — 
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If,  for  instance,  a check  is  drawn  for  $1,250,  the  flgpire  1 is  punched  from  the 
THOUSAND  column  ; the  figure  2,  from  the  next;  the  figure  5,  from  the  fifth  ; and  the 
0,  from  the  bottom  row.  The  figures  1250  are  placed  by  the  drawer  under  the  last 
four  columns.  Last  year,  fraud^ently  altered  checks  were  paid  by  banks  in  this 
city  to  the  extent  of  over  twenty  thousand  dollars,  and  in  other  places,  large  sums. 
The  present  form  is  an  improvement  on  the  old  style. 

New  York. — The  village  of  Lyons  was  thrown  into  a state  of  great  ferment  and 
turmoil  in  March,  by  the  fact  that  P.  R.  Westfall’s  bank  was  closed.  This  bank 
is  not  owned  by  P.  R.  Westfall  (whose  name  it  bears),  formerly  of  Lyons,  he 
having  sold  all  his  interest  therein,  and  engaged  in  business  at  Chicago  about  five 
years  ago.  It  is  run  and  owned  by  Mr.  B.  van  Alsttne,  who  has  had  the  con- 
fidence and  respect  of  the  whole  community.  The  deposits  amounted  to  $150,000. 
The  special  deposits  are  estimated  at  from  $50,000  to  $100,000.  Van  Alsttnb 
was  the  cashier  and  owner.  He  went  away  a short  time  ago,  nominally  to  visit 
some  relatives  in  the  eastern  part  of  the  State,  leaving  his  teller  in  charge.  The 
young  man  transacted  the  business  of  the  bank,  receiving  and  paying,  until,  the  cash 
balance  having  run  down  to  forty-three  cents,  he  was  obliged  to  stop.  The  sheriff 
is  now  in  possession.  Mr.  Van  Alstyne  was  last  seen  in  New  York.  The  loss 
falls  heavily  upon  tlie  people  of  Lyons,  and  the  worst  feature  of  the  case  is  the  fact 
that  the  special  deposits,  consisting  mainly  of  United  States  bonds,  have  vanished. 
The  impression  prevails  that  Van  Alsttnb  has  either  left  the  country  or  com- 
mitted suicide.  He  has  been  operating  heavily  in  stocks  and  met  with  large  losses. 
Mr.  CAI.EB  Rice,  of  Lyons,  was  the  President,  and  A.  N.  Van  Alsttne,  of  Pala- 
tine Bridge,  or  Ganajoharle,  the  Vice-President  Both  are  men  of  wealth.  We 
have  been  informed  that  they  claim  that  tlieir  official  positions  were  merely  nominal 
ones,  and  that  they  are  in  no  way  liable  or  responsible  for  the  losses. 
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NEW  BANKING  FIRMS. 

The  Baickers*  Kagazivi  cmtaina  monthly  a list,  earefuUy  prtpartd,  of  New  Banking 
Firms  in  New  York  City  and  throughout  the  United  States.  No  charge  is  made  for 
publishing  these  names,  provided  the  name  of  the  New  York  Correspondent  is  furnished. 

Subscribers  are  requested  to  send  the  names  of  new  firms  in  their  respective  Stales, 
as  Herns  of  useful  is^ormation  to  banks  and  bankers  generally. 

NSW  BANKING  H0U8X8. 

IVew  York  CItjr. 

D.  Buschmann,  48  Exchange  Place.  A.  Schiieely,  48  Exchange  Place. 

Chase,  McClure  k Co.,  17  Broad  Street  White,  De  Freitas  k Rathbone,  17  Broad  St 
Kennedy,  Hutchinson  k Co..  40  Wall  St  Williams  k Co..  8 Wall  Street 
Muller  k Major,  23  William  Street  Schniewind,  Frank  k Shipper,  44  Exchange 

Richardson  k Kenyon,  2^  Wall  Street  Place. 


Plaee  and  State.  Name  of  Banker.  N.  Y.  Oorreepondent. 

Farmington,  111 Stetson  k Caldwell Howes  k Macy. 

Taylorsville,  “ Christian  County  Bank Ninth  National  Bank. 

Macomb,  “ Holland  A Winslow “ “ 

Bunker  Hill,  **  Merchants  k Farmers^  Loan  and 

Trust  Co.. National  Park  Bank. 

Kendallville,  Ind H.  Moyer  A Co American  National  Bank. 

Mt  VemoD,  **  Mt  Vernon  Banking  Co Winslow,  Lanier  A Ca 

Baltimore,  ]IId« Buckman,  Brothers  A Co 

Detroit,  Blleh Kanaday  A Taylor 

Austin,  IVeTada. ....  .John  A.  Paxton  A Co Dabney,  Morgan  A Co. 

Belmont,  “ Paxton  A Co “ “ 

Honeoye,  IV.  Y A.  Franklin  A Co H.  J.  Messenger. 

Fredonia,  **  Union  Banking  Co 

Charlotte,  IV.  C Thomas  W.  Dewey  A Go Merchants’  National  Bank. 

Cincinnati,  O John  W.  Barger  A Co Vermilye  A Co. 

Lancaster,  “ Qaraghty  A Hunter Drexel,  Wlnthrop  A Ca 

Toronto,  Canada W.  R.  Brown  A Co C.  Ashworth. 

Philadelphia,  Pa. Whelen  Brothers 

Titusville,  **  Titusville  Savings  Bank First  National  Bank. 

Stevens’  Point,  Wit..  .H.  D.  McCulloch Nat  Bank  of  N.  America. 


Dissolutions  ob  Discontinued. — ^Buckman,  Rutteb  A Co.,  Baltimore,  Md.; 
N.  Terry  Taylor,  Detroit,  Mich.;  B.  A.  Warren  A Co.,  Bay  City,  Mich.;  Stovb, 
McCoy  A Co.,  Independence,  Mo. ; Gbo.  C.  Anderson  A Co.,  Keokuk,  Iowa. 
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(8  41} 

3. 

...404  @ 414 

8. 

...36*  ® 37f 

6. 

..403 

! @ 41J 

4. 

. . .404  @ 414 

9. 

...35*  @ 36* 

6. 

..41 

' @ 42 

6. 

. . .41  @ 414 

10. 

...37  @ 37* 

7. 

..41i 

( ® 42* 

6. 

. . .414  @ 414 

11. 

. . .37f  @ 384 

8. 

. .42 

(8  42* 

7. 

. . .404  @ 

13. 

...381  @ 

10. 

...42}  @ 43* 

9. 

...39|  @ 40| 

14. 

...404  @ 424* 

11. 

...41}  @ 41* 

10. 

...394  @ 40| 

15. 

. . .384  @ 40| 

12. 

...41*  @ 41} 

11. 

. . .394  394 

16. 

...394  @ 

13. 

. . .404  @ 424 

12. 

.-.  .394  @ 404 

17. 

. . .384  @ 394 

14. 

.♦394  @ 40| 

13. 

. . .394  @ 40 

18. 

. . .384  @ 38f 

15. 

...40}  <8  41* 

14. 

. . .384  @ 394 

20. 

...384  @ 394 

17. 

...40*  (8  41* 

16. 

...394  @ 394 

21. 

. . .384  @ 394 

18. 

...40*  (8  41* 

17. 

...39  @ 394 

22. 

...39  @ 394 

19. 

. .404  401 

18. 

...38i  @ 38| 

23. 

. . .394  @ 404 

20. 

...40 

@ 404 

19. 

. . .384  @ 384 

24. 

...40  @ 40| 

21. 

...404  @ 404 

20. 

..♦384  @ 384 

25. 

...394  0 404 

22. 

. . . Holiday. 

21. 

. . .384  @ 394 

^ Lowest  and  highest  of  the  month. 


IfOKTHLY  PREMIUM  OK  GOLD  AT  KEW  YORK,  1862  TO  1867. 


Date.  1882.  1888.  186i  1860l  1866.  1867. 

Jamuiy — ^ 5 ..  84  ^ «0|  ..  681®  60  ..  971®1841  ..  86|®44|  ..  88  ®871 

Febroarj 8|  ® 4|  ..  68  ®721  ..  671®  61  ..  061®  1161  ..  86l®401  ..  851®401 

March 11®  21  ..  89  ® 711  ..  69  ® 601  ••  481®  101  ..  26  ® 861  ..  881®401 

April 11®  21  . 46  ® 69  ..  661®  87  ..  44  ® 60  ..  26  ® 291  ..  221®8I1 

May 21®  41  ..  481®  66  ..  63  ® 90  ..  281®  461  ..  2&1®  411  ..  841®  881 

Jane 81  ® 91  ..  401  ® 481  ..  89  ® 161  ..  861  ® 471  ..  871®  671  . 86|®881 

July. 9 ® 201  ..  281®40  ..  122  ® 186  ..  88  ® 461  ..  47  e&H  ..  871®401 

Aagaat.......  121®  161  ..  221® 291  ..  1811®  162  ..  401®  451  ..  461®021  ..  891®421 

September...  161®24  ..  27  ®481  ..  85  ® 156  ..  42|®  46  ..  481® 471  ..  401® 461 

October....  . 22  ® 87  ..  40|®661  ..  89  ®129  ..  44  ® 49  ..  461®641  ..  401®451 

Norembar  ...  29  ®881  ..  48  ® 54  ..  109  ® 160  ..  451®  481  ..  871®481  ..  871®411 

Deoember..  . 80  ® 84  ..  47  ®621  ..  Ill  ®144  ..  44i:®  461  .•  811®411  ..  88  ®871 
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Notes  on  ti)e  iHoneo  itlarket. 

New  York,  ICarch  23,  1868. 

Exchange  on  I/mdon^  ml  sixiy  dayt'  eight  1^3^  @ lOdf,  for  gold, 

Tn  tnooej  market  has  been  nneasy  and  nnaettled  since  the  close  of  Pebmarj.  The  nnoertalnty 
prtralllnfT  as  to  the  course  of  legislation  at  Washington,  in  reference  to  the  enrrencf,  keeps  cap- 
italists indisposed  to  venture  upon  many  long  loans  or  ftvsh  enterprises.  The  market  has  been 
more  seriously  disturbed  this  mouth  by  an  unlooked-for  operation  in  Erie  Railroad  shares,  wherein 
a new  issue  of  convertible  bonds,  to  the  extent  of  $1(1,000,000,  is  proposed.  The  Erie  company  is 
therefore  a large  borrower,  and  has  absorbed  several  millions,  which  are  locked  np  for  the  present, 
and  thns  lessens  the  supply  of  money,  and  compels  borrowers  to  pay  one  or  two  per  cent  beyond 
the  previous  rates.  Money  has  been  in  active  demand  throughout  the  month  of  March  at  high 
ratea.  The  means  of  the  banks  are  temporarily  curtailed,  and  call  loans  to  a large  extent  have  been 
ealled  in.  The  mark^  may  be  considered  as  in  a stringent  state  for  all  classes  of  loans. 

I'he  city  banks  have  decreased  their  loan  colnmn  (Irom  271  to  266  millions,  and  their  deposits 
have  declined  since  the  middle  of  Febnaary  over  fifteen  millions. 

The  large  amount  of  business  done  at  the  Stock  Exchange  is  Indicated  by  the  clearings  for  the 
post  week,  which  were  nearly  seven  hundred  millions;  in  addition  to  the  clearings  of  the  Gold 
Exchange  banks,  now  about  fifty  millions  per  day. 

We  annex  the  chief  features  of  the  New  Toric  city  bank  returns  this  year,  on  a capital  of  seventy 
millions  of  dollars : — 


1867. 

Loane. 

Specie. 

Circulation. 

Depoeite. 

Legal 

Ttndere. 

Aggregate 

Clearinge. 

Jan.  5. . 

...  $257,882,460 

..$12,794,892  . 

.$82,762,779  . 

. $202,588,564  . 

. $65,026,121 

$466,987,787 

Feb.  2.. 

...  251.264,888 

..  16,882,984  . 

. 82,99^847  . 

. 200,511,506  . 

. 65,944.541 

..  512,407,258 

Mar.  2. 

....  260,166,486 

..  11,579,881  . 

. 88,294,488  . 

. 198,018,914  . 

. 68,014,195 

..  465.584,589 

Apr.  6., 

....  284,470,027 

..  8,188,818  . 

..  88,H4,578  . 

. 188,661,269  . 

. 69,021,775 

..  581,885,184 

May  4.. 

....  280,877,858 

9,902,177  . 

. 88,571,747  . 

. 195,729,072  . 

. 70,587,407 

..  559.660,118 

June  1 , 

....  282.791,514 

..  14,617,070  . 

. 88,747,069  . 

. 190,886,148  . 

. 58,459,627 

..  U2.67^5S5 

July  6 . 

...  204,861.287 

..  10,858,171  . 

. 88.669J197  . 

. 191,524,818  . 

. 71,196,472 

..  494.031,990 

Aug.  S.. 

...  254,940,018 

6,461,940  . 

. 88,559.117  . 

. 201,156,454  . 

. 7fk096,768 

..  466w024,740 

Sept  7 . 

...  250,224,560 

7,967,619  . 

. 88,708,172  . 

. 195,182,114  . 

. 69,657,445 

..  441,707,881 

Oct  5.. 

...  247,984,869 

9,86a608  . 

. 84,028,581  . 

. 176,447,422  . 

. 56,S58AS5 

..  570.137.624 

Nov.  1. 

...  247,227,488 

6,974,585  . 

. 84,087,076  . 

. 178.209,724  . 

. 67.896,067 

..  4813561.278 

Dee.7  . 

...  247,450,084  . 

..  15,805,254  . 

. 84,092,202  . 

. 174,926,855  . 

. 52,595,450 

..  472,956318 

Jan.  4 . 

...  249,741,297  . 

. 12,724,614  . 

. 84,18i891  . 

. 187,070,766  . 

. 68,111,201 

..  468.266304 

Feh.1  . 

...  26«,41^618 

..  26,958,82«  . 

..  84.062,521  . 

. 218.880,524  . 

. 65,107,158 

..  687,449328 

•*  8 . 

..  . 

. 28,828,872  . 

. 84,096,884  . 

. 217.su, 548  . 

. 65,646,259 

..  597.242,896 

“18  . 

...  271jn5$10  . 

. 24,192,954  . 

. 84,048,296  . 

. 216,756,816  . 

. 68,4n,762 

..  550,5$U86 

“21  . 

...  267,764s048  . 

. 22,518,987  . 

. 84,100,628  . 

. 209,995^51  . 

. 60,866,980 

..  452,421,164 

...  267J40,678  . 

. 28,691,64$  . 

. 84,086,228  . 

. 206,651AT8  . 

. 66J^607 

. . 705,169,788 

Har.7  . 

...  26$,15«.686 

..  22,714,28$  . 

. 84,158,957  . 

. 207,787,096. 

. 67,017,644 

..  619.2193N 

“14  . 

...  26$,81l^0$4  . 

..  16,744,701  . 

. 84,218,861  . 

. 261,188^470  . 

. 54,722,866 

..  I91,9n,641 

In  Boston  the  loans  have  suddenly  risen  to  over  101  millions,  which  is  the  largest  sum  Mtheste 
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reported.  The  depoelU  here  deotiaed  three  miUione.  We  eneez  the  retanie  fur  the  pest  month, 
on  e cepitel  of  $42,900,000 


Loant. 

Specie. 

Legal 

Tendere. 

DtpoeiU, 

r—— Circulation, » 

NationaL  State, 

Aug.  5. . 

.$90,867,558  . 

. $472,045  . 

. $1^1 11,084  . 

68839&850  . 

. $24,655,075 

.$268,268 

Sept  2.. 

. 97,019,818 

. 400,680  . 

. 1^296,588  . 

. 85,810,808  . 

24,784.146 

. 260,572 

Get.  7... 

. 9^177,100 

. 417,078  . 

. 18,046359  . 

85,294,828  . 

. 24.855,565 

. 249,290 

Nov.  8.. 

. 90,188,408  . 

569,128  . 

. 14,227,418  . 

. 87,879,191  ; 

. 24,598,490 

. 286,061 

Dec.  2.. 

95.009,750  . 

524,404  . 

. 1&984,684  . 

8S,11^4^6  . 

24.644,141 

. 219,769 

Jon.  8.. 

. 94,900,249 

. 1,466,246  . 

1^548,169  . 

40,856,022  . 

24,626,559 

. 228,780 

Feb.  8.. 

. 96,895,260  . 

777,627  . 

. 16.788,229  . 

42,891,128  . 

. 24,628,108 

. 221.560 

“ 10.. 

. 97,978,916  . 

652,989  . 

16,497,648 

42,752,067  . 

24,840,826 

. 221,700 

“ 17.. 

. 98,218328  . 

605,740  . 

. 16361,401  . 

41,502,550  . 

24,850.055 

. 220,452 

“ 22.. 

. 97,469,486  . 

616,958  . 

. 16,809,501  . 

. 40,887,614  . 

. 24,686,212  . 

. 216,490 

“ 29.. 

. 100,248,692  . 

688,882  . 

16,801,846  . 

40,954,986  . 

. 24,876,089 

. 215,214 

Her.  7.. 

. 101,550361  . 

867,174  . 

15,556.696  . 

89,770,418  . 

. 24,987,700 

. 210,162 

“ 14.. 

. 101,449,611  . 

918,485  . 

. 14382,842  . 

89,276,514  . 

. 25,062,418 

. 197,727 

We  ennez  the  Phliedelphie  benk  retoms  for  sererel  months  pest,  showing  e rery  regnler 
morement : — 


Late. 

Legal  Tendere. 

Loam. 

Specie. 

CirctUaiion, 

Depoeite, 

Aug.  8.. 

..  $1^788,198 

$58,427,840 

. $802,055 

$10,68A925  .. 

$88,004,543 

Bept.  7. 

1A249,656  . 

58,776,452 

279,714  . 

10,628,794 

86,458,589 

Oct.  5. 

15,557,404  . 

58,041,100 

258,808  . 

10,627.921 

86,494318 

Nov.  2. 

15,049,854 

52384,077 

..  278,590  . 

10,640,820 

88,604.001 

Dee.  7. 

..  15,645,205 

50371,222 

204,041  . 

10,646,804 

84,987,876 

Jen.  4. 

16,782.482 

52.002,804 

..  285,012 

10,689,000  .. 

86,621,274 

Vek  1. 

17,064,184 

52,604,919 

248,678 

10,686,927 

87,922,287 

“ 8. 

17,068,716  . 

52,672.448 

287,878  . 

10,685,926  .. 

87,896,658 

••  15. 

16,949.944  . 

52362,946 

268,167  . 

10,663,828  .. 

87,010,520 

* 22 

17378,149 

52,423,166 

204,929  . 

10.682.495 

86,458,464 

•*  29. 

17,877, 8H  . 

52,459,757 

211,865  . 

10,684,484 

85,798,814 

Her.  7. 

17,157,954 

66,081,665 

282.180  . 

10,688,718  .. 

84,826,661 

“ 14. 

16,682,800 

56367,611 

251,051 

10,684,400 

84,528350 

The  foreign  export  of  gold  is  larger  this  year 

than  for  ten  years  pest,  showing  a largo  indebted- 

ness  for  importations  of  foreign  goodo,  and  that  a large  portion  of  our  paUte  debt  is  held  abroad. 

the  intereot  on  which  must  be  remitted  in  specie  only.  The  following  is  the  foreign  export  from 

the  port  of  New  York  for  two  months  and  two  weeks  of  1868  comiutrvd  with  late  years: 

— 

1854 

...  1859 

$ 7,251,000 

...  1864 

$9,758,000 

1855 

...  1860 

....  8,041,000 

....  1865 

4,228,000 

1856  .... 

...  1861 

....  1,88:1.000 

...  1866 

M 94,000 

1857 

4,724,000  . 

...  1862 

....  7,544.000 

....  1867 

5,991,000 

1858 

...  1868 

12,864,000 

...  1869 

18,892,000 

Gold  has  ranged  in  this  market  at  premium  of  88i  (Q^  4H  this  month.  Bookers'  bills  on  London 
et  sixty  days  ere  held  at  109|  ^ 109L  this  week's  steamers  we  quote  coromerrial  bills  on 
London,  sixty  days,  100^  IOO4.  Bankers'  bills  on  Paris,  sixty  days,  5.17|  ^ 5.15  fhincs  per 
dollar;  Hamburg,  85|  86|  cento,  per  more  booco;  Amsterdam,  40|  (^41|  oents  per  guilder; 

Bremen,  79  *9i  cenU  per  rix*dollor;  Frankfort,  40|  <3^  41  per  florin. 

The  Stock  market  bos  been  active  throngbout  the  month,  and  the  operatioos  very  large.  Prices 
have  declined  under  the  pressure  prevailing  for  money  among  holders  of  shores  and  bonds.  Gov- 
ernment loans  necesseiily  feel  the  altered  condition  of  the  money  uiorkot  from  one  of  plethora  to 
one  of  stringency.  The  banks,  it  is  understood,  hove  sold  largely  in  these  oecnrities,  held  under 
temporary  investment.  The  piicos  of  these  ore  seriously  effected  by  the  discuosions  in  Congress 
end  the  numerous  propositions  brought  forward  fur  consolidation  and  adjustment  of  the  ^iotionol 
debt. 
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New  York  and  Erie  tbaret  hare  dropped  down  from  77  to  M,  and  preferred  from  8S  to  74;  Pitta- 
burfb  and  Fort  Wayne,  from  105  to  100.  We  annex  tke  prioea  preraiUng  at  the  eloae  of  the  pnat 
eight  weeks  in  the  leading  abarea  of  the  market 


StQcU  FthA.  F4b.^  Feb,  m FsbM.  FebM.MiH-X  Mar.  14.  Jfar.n, 

Atlantic  Mail  99  ..  »5|  ..  97|  ..  9$i  ..  96|  ..  . 04  ..  90| 

Canton  Company 59  ..  60|  ..  61^..  00^..  ^ 44  ..  07^..  44| 

Cleveland  A PittabargB.B.....  08  ..  97  ..  99  ..  95  ..  94  ..  95i  ..  98^..  9H 

Cleveland  4 Toledo  U.  U 1 18  ..  llSi  ..  119|  ..  lOH  ..  106«  ..  108^  ..  104  ..  104 

Chicago  4 R.  Island  K.  R. 109  ..  99  ..  OSf  ..  97i  ..  94^..  98i  ..  94|  ..  98| 

Chicago  4 Northwestern  R.  R..  40  ..  40  ..  70  ..  09}  ..  41  ..  48^  ..  44  ..  654 

Chicago  4 Northwestern  pref...  74  ..  70|  ..  704  ..  78  ..  784  ..  754  ..  784  ..  744 

Cleveland,  Col.  4 Cin 100  ..  — ..  108  ..  104  ..  1014  ..  104  ..  104  ..  100 

Delaware  4 Hudson  Canal ~ ..  149  ..147  ..148  ..148  ..  101  ..  1004 

Hudson  River  R.  R 147  ..  1444  ..  ~ ••  1484  ..  1424  ..  1484  ..  1404  ..  188 

Illinois  Central  R.  R 1884  ..  1844  ..  — ..  187|  ..  188  ..  1884  ..  188  ..  1874 

Michigan  Central  R.  R. 112  ..  118  ..  114  ..  1184  ..  H8  ..  118  . 118  ..  1184 

Michigan  Southern  R.  R 88t  ..  92f  ..  94  ..  914..  91  ..  91f  ..  88f  ..  884 

Milwaukee  A St.  Paul  R.  R....  48  ..  49f  ..  00  ..  01  ..  014  ..  ..  024  ..  OO 

Milwaukee  4 St.  P.  R.  B.  pref..  404  ..  47  ..  474..  444  ..  47  . 694  ..  48  ..  70 

Mariposa  Mining. — ..  8 7 44 

Marip«>aa  preferred 14f  ..  14  ..  — ..  I04  ..  Ilf  ..  104  ..  104  ..  10 

New  York  Central  a B 129f  ..  128#  ..  1844  ..  128  ..  129|  ..  I8O4  ..  127  ..  1284 

New  York  4 Erie  a a 74f  ..  74|  ..  77  ..  691..  48f  ..  77  ..  74f  ..  Tlf 

New  York  4 Erie  pref 68  ..  81  ..  80  ..  74  ..  77  ..  74  ..  744  ..  75 

Ohio  A Mississippi  oer. 88  ..  88f  ..  82f  ..  80|  ..  80|  ..  81f  ..  8O4  ..  80 

Paciflc  Mail  Steamship  Co 110  ..  110  ..  1094  ••  H04  ..  H4  ..  lllf  ..  lllf  ..  110 

Pittsburgh  4 Fort  Wayne  a R..  108  ..  1024  ..  1024  ..  1044  ..  lOOf  ..  101  ..  IOO4  ..  102f 

Quicksilver  Mining 25  ..  25  ..  20  ..  24  ..  28  ..  22  ..  21f  ..  21 

Reading  a a Shares 94  ..  94#  ..  94f  ..  98  ..  98f  ..  944  ..  98  ..  924 

Toledo  A Wabash 47  ..  444  45  ••  444  ..  04  ..  Olf  ..  00 


WeaUm  Union  Telegraph 87  ..  84f  ..  85f  ..  8Sf  ..  84|  ..  84f  ..  844  ..  844 


The  spirit  of  speculation  prevailing  in  the  large  eitlea  has  extended  to  the  Interim,  producing 
there,  as  well  as  here,  numerous  Csllures  among  banks  and  bankers.  Among  the  latest  are  the 
First  National  Bank  at  Bethel,  Conn.;  the  First  National  Bank  at  Keokuk,  Iowa;  P.  R.  WxarxAxx'a 
Bank  of  Lyons,  Wayne  County,  N.  Y. 

The  severe  taxes  upon  National  banka  have  Induced  several  more  to  go  Into  liquidation.  Amon^ 
these  are  the  First  National  Bank  at  Htuaville,  Pa. ; the  National  Bank  of  Whitestown,  N.  Y. ; the 
Appleton  National  Bank,  Wisconsin. 

Several  bank  oiBoers  in  this  city  have  recently  intimated  to  the  Controller  of  the  Currency  that, 
in  order  to  alleviate  the  severe  pressure  in  the  money  market,  the  Treasury  should  make  n 
fresh  issue  of  the  old  Clearing  House  Certificates.  It  is  understood  that  Mr.  MoCuliooh  has  given 
to  the  Assistant  Treasurer  a discretionary  anthorixation  to  issue  an  amount  of  the  oertificatea  not 
exceeding  110,000,000.  The  certificates  are  to  bear  three  per  cent,  interest,  and  will  be  laaned 
either  in  exchange  for  seven-thirties,  taken  at  104,  or  for  compound-interest  notes,  either  overdue 
or  not  yet  matured ; the  compounds  not  yet  due  to  be  taken  at  par  with  interest  to  date.  This  will 
enable  the  banks  to  exchange  seven -thirties,  of  which  they  are  known  to  bold  a large  amount,  ibr 
an  obligation  serving  as  a legal  tender  between  themselves,  and  also  counting  legally  as  a part  of 
their  reserve ; and,  so  frr,  it  tends  to  ease  their  position.  The  new  obligations  would  be  no  actual 
addition  to  the  amount  of  legal  tenders  adapted  for  general  circulation ; but  the  oertifieates  would 
release  for  general  use  so  much  of  the  plain  legal-tenders  now  held  as  reserve.  The  banks  maj 
then  sell,  at  a premium,  a portion  of  their  Three  per  Cent.  Certificates  (reocived  in  exchange  for 
oompounds)  to  the  country  National  banka,  who  now  want  them  for  the  purposes  reserve ; pur- 
chasing the  CliMiring  House  Certificates  as  a substitute.  In  this  way  they  would  add  to  the  amount 
of  their  plain  l^;al-tenders,  not  required  for  purposes  of  reserve.  The  proposal  is  one  well  adapted 
for  relieving  the  banks  until  the  Erie  Railroad  war  Is  over. 
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ONT  SOUND  PRINCIPLES  OF  BANKING. 

BY  HENBY  V.  POOR,  OF  NEW  YORK. 

The  necessity  of  a common  medium  of  exchange  of  property  is 
too  obvious  to  require  extended  elucidation  or  argument  With 
only  a slight  advance  of  a people  in  industrial  pursuits,  it  would 
often  be  found  difficult  for  a person  to  supply  his  wants  by  the  direct 
exchange  of  his  products  for  those  of  another.  To  obviate  this 
difficulty  as  far  as  possible,  every  producer  would  naturally  seek  to 
exchange  them,  as  fast  as  they  were  accumulated,  for  such  articles 
of  property  or  merchandise  as  were  in  most  general  request  If 
there  were  any  possessing  an  universal  attractiveness,  they  would, 
by  virtue  thereof,  necessarily  become  mediums  of  exchange^  as  each 
person  would  seek  to  become  the  owner  of  them,  by  exchanging 
therefor  whatever  he  possessed  and  desired  to  sell. 

It  is  plain  that  without  such  original  preference  for  one  or  more 
articles  of  property,  man  never  could  have  risen  above  a savage  or 
barbarous  condition,  as  all  his  exchanges  would,  of  necessity,  be  in 
64 
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kind^  or  by  barter.  Wherever  they  are  made  in  thia  manner,  man 
remains  upon  the  lowest  plane  of  social,  moral,  political  and  material 
existence.  All  civilizations  are  based  upon  accumulations  of  prop- 
erty, the  extent  of  which  are  in  ratio  to  division  of  labor ; but 
such  division  is  possible  only  where  the  laborer  can  be  paid  in  some 
article  which  he  may  not  produce ; but  with  which,  by  direct  ex- 
change, he  can  always  obtain  that  of  which  he  stands  in  need.  It 
would  be  post  illogical  to  assume,  that  a fact  of  such  transcendent 
importance  as  the  passage  of  the  whole  race  from  a savage  to  a 
civilized  condition,  would  be  left  to  depend  upon  caprice ; or  upon 
convention  or  agreement  which,  without  the  common  guidance  of 
the  instinct  or  law  supposed,  would  set  up  as  many  standards  as 
there  are  nationalities — thus  inevitably  creating  the  very  confusion 
which  convention  and  agreement  were  to  remedy. 

Now  universal  experience  proves  that  gold  and  silver  have  an  at- 
tractiveness for  man,  superior  to  that  felt  for  any  other  kind  of  njer- 
chandise  or  property.  In  the  earliest  periods  of  which  history  or 
tradition  give  any  account,  and  which  are  far  anterior  to  any  possible 
concert  or  agreement  between  different  nations,  the  precious  metals 
occupied  precisely  the  same  relation  to  the  wants  and  nature  of  man 
that  they  do  to-day.  They  served  then,  as  now,  as  money  in  trade, 
and  were  regarded  as  the  most  desirable  of  all  kinds  of  property  to 
hold.  In  every  period  of  human  history  their  possessor  has  always 
been  able  to  purchase  whatever  a people  had,  among  whom  he 
might  happen  to  be  cast,  whether  civilized  or  savage.  No  other 
articles  of  property  have  a similar  power ; for  with  the  exception  of 
the  precious  metals,  what  is  highly  prized  by  one  people  is  often 
little  Valued  by  another.  But  in  the  desire  to  possess  gold  and  sil- 
ver— in  this  ^^Auri  sacra  fames  ” — all  nations  and  races,  barbarous 
and  civilized,  Asiatic,  African,  European  and  American,  meet  on 
the  same  plane.  To  all  they  have  an  attractiveness  equal  in  dura- 
bility and  intensity ; and,  among  all,  they  render  those  who  possess 
them  masters  of  the  property  and  services  of  those  who  do  not 

It  is  in  overlooking  this  original  attractiveness  which  the  precious 
metals  have  for  the  race,  that  nearly  all  the  errors  in  monetary 
science  have  arisen,  and  which  have  rendered  it,  to  the  present  time, 
little  better  than  an  unmeaning  jargon  of  words.  “ Gold  and  sil- 
ver,” it  is  argued,  “ can  not  feed,  clothe,  or  shelter  us : they  can  not 
even  help  in  any  way  to  sustain  life.  How  idle,  then,  to  claim  for 
them  a greater  value  than  for  articles  that  do.”  There  is  no  doubt 
that,  in  extreme  cases,  a person  would  part  with  untold  gold  for  a 
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morsel  of  bread,  or  a cup  of  water;  or  for  a plank  to  save  from 
drowning : but  all  such  examples  are  exceptions,  not  rules.  When 
famine  or  want  threatens,  or  when  political  and  social  disturbances 
make  men  distrustful  of  the  future,  their  first  care  is,  not  to  lay  in 
abundant  stores  of  food  and  clothing,  but  of  gold  and  silver  ; assured, 
that  provided  with  these,  they  can  never  be  long  in  want,  whatever 
may  happen. 

Gold  and  silver,  then,  by  the  very  instincts  and  passions  of  the 
human  soul,  are  natural  mediums  of  exchange.  Their  use,  as  sucli, 
preceded  all  convention  or  agreement,  just  as  the  love  of  society 
pre<5eded  social  and  political  organizations.*  The  first  lump  of  gold 
dug  from  the  earth  rendered  its  lucky  finder  an  object  of  general 
envy.  Each  one  of  his  neighbors,  by  offering  whatever,  he  pos- 
sessed in  exchange,  would  seek  to  become  the  owner  of  the  coveted 
prize.  All  that  convention  or  agreement  could  do  in  the  matter, 
would  be  to  devise  some  mode  by  which  each  piece  should  bear  on 
its  face  an  impress  denoting  its  weight  and  fineness,  and  consequent 
ly  its  value.  The  degree  of  such  value  would,  of  course,  depend,  as 
does  that  of  every  article  of  merchandise,  upon  the  cof^t  of  produc- 
tion ; which,  as  a rule,  is  the  inexorable  standard  of  all  values. 

The  universal  attractiveness  of  gold  and  silver,  of  course,  depends 
upon  their  beauty,  and  their  almost  infinite  applicability  to  works  of 
taste  and  art.  Of  all  values  those  are  most  prized  that  minister  in 
the  highek  degree  to  our  sense  of  the  beautiful.  The  value  of  gold 
and  silver  even,  often  sinks  into  insignificance  compared  with  that  of 
the  diamond  or  of  some  exquisite  piece  of  painting  or  sculpture.  But 
such  values  are  exceptional  and  local,  and  have  none  of  the  attributes 
of  universality  and  uniformity  which  gold  and  silver  have  maintained, 
with  equal  intensity,  from  the  birth  of  man  to  the  present  hour. 

Other  attributes  fitting  gold  and  silver  to  become  mediums  of  ex- 
change, or  standards  of  value,  are  their  high  relative  \ dim  \ their 
divisibility  without  diminishing  their  value;  the  capacity  of  each 
^ piece,  however  minute,  to  receive  an  impress  of  its  quantity ; their 
durability,  and  the  uniformity  of  their  cost  and  supply.  No  other 
articles  whatever,  for  the  want  of  such  subordinate  qualities,  are 
fitted  to  become  mediums  of  exchange,  no  matter  how  high  may  be 
their  relative  or  positive  value. 

Gold  and  silver,  then,  are  the  natural  mediums  of  exchange. 
Every  producer  desires  to  convert  his  surplus  into  them,  or  into 
promuea  to  pay  them.  All  contracts^  consequently,  are  taken  to  be 
p.iyable  in  them,  whether  they  contain  such  provision  or  not.  But 
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as  their  intervention  in  the  transfers  of  property,  is  a tax  upon  in- 
dustry, one  of  the  first  refinepients  of  modem  commerce  was  to 
dispense,  as  far  as  possible,  with  their  use,  by  offsetting  values — one 
against  the  other — by  the  use  of  symbols  or  evidences  of  property, 
of  which  commerce  between  nations  affords  a striking  example.  A 
dry -goods  merchant  in  the  United  States  does  dot,  ordinarily,  ac- 
company his  Order  on  the  English  manufacturer  with  its  value  in 
gold^  but  purchases  of  his  neighbor,  engaged  in  shipping  produce 
to  that  country,  a biU  drawn  against  such  shipments.  The  foreign 
manufacturer  collects  the  bill  and  credits  bis  American  customer 
with  the  amount.  The  x^ase  is  reciprocally  the  same  with  the  pur- 
chaser, in  England,  of  American  produce.  Exchanges  made  in  this 
manner,  which  are  of  the  nature  of  those  in  kind^  dispense  with  the 
use  of  au  amount  of  gold  and  silver  equal  to  their  volume — effect- 
ing, of  course,  a corresponding  saving.  If  the  exports  and  imports 
between  the  two  countries  were  exactly  the  same  in  amount,  not 
a dollar  in  gold  would  be  required  in  the  commerce  between  them. 
But  while  they  are  nearly  uniform  for  a series  of  years,  it  seldom 
happens  that  they  are  exactly  balanced  for  any  one  year.  The  dif- 
ference, whatever  it  may  be,  must  be  paid  in  gold  and  silver,  which^ 
in  such  cases ^ moves  rcUhet  as  capital  than  as  currency. 

Bills  of  exchange,  consequently,  drawn  against  shipments  of  mer- 
chandise, are  the  mediums  of  exchange — or  currency  in  internation- 
al commerce.  The  advantages  resulting  from  the  elimination  of  a 
corresponding  amount  of  capital  in  the  form  of  gold  and  silver 
from  unproductive  employment,  are  too  palpable  and  weU  understood 
to  require  further  illustration.  Were  gold  and  silver  present  in  every 
transaction  between  nations,  the  vastly  increased  amount  of  capital 
required  would  abridge  commerce  to  a mere  fraction  of  its  present 
volume.  The  progress  made  in  mechanical  science,  as  well  as  in  the 
operations  of  commerce,  and  which  is  the  distinguishing  feature  of 
the  present  age,  consists  either  in  abridging  entirely  cumbersome 
and  expensive  processes,  or  in  super^ding  them  by  others  more 
cheap,  simple,  and  expeditious. 

The  exchanges  between  distant  points  of  the  same  country  are  ef- 
fected in  precisely  the  same  manner  as  those  between  different 
nations.  The  value  of  the  commerce  between  Chicago  and  New 
York  is  only  second  to  that  between  New  York  and  Liverpool. 
The  bills  mutually  drawn  against  shipments  of  produce  on  the  one 
side  and  merchandise  on  the  other,  so  nearly  balance  each  other, 
that  the  small  amount  of  money  used,  is  lost  sight  of  in  the  inagni- 
trde  of  the  transactions. 
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If  a great  saving  is  effected  by  using  bills  drawn  against  ship- 
ments of  merchandise  as  mediums  of  exchange  in  international 
commerce,  or  in  that  between  distant  points  of  the  same  country,  a , 
vastly  greater  one  is  accomplished  by  employing  similar  agencies  in 
effecting  the  exchanges  between  a people  constituting  a single  com- 
munity ; as  the  domestic  trade  of  a country* far  exceeds  in  amount  its 
foreign  commerce.  Such  agencies  or  instruments  are  chiefly  the 
notes  and  credits  of  banka  of  diacount  and  circulation  which,  being 
based  upon  dogmatic  bills,  representing  loanable  capital,  perform  in 
the  transfers  and  distribution  of  such  capital,  precisely  the  functions 
(though  within  a more  circumscribed  sphere)  of  bills  of  exchange 
in  foreign  commerce. 


% 


When  the  capital  of  a bank,  consisting  wholly  of  gold  and  silver, 
is  loaned,  borrowers,  as  a rule,  prefer,  instead  of  having  the  specie 
counted  out  to  them,  to  receive  its  notes  or  credit  on  its  books,  en- 
titling them,  or  any  person  iuto  whose  hands  they  may  fall,  to  draw 
the  coin  at  will — the  bank,  in  the  mean  time,  assuming  the  charge  and 
risk  of  safe-keeping.  Such  notes  and  credits,  of  course,  derive  their 
value  solely  from  the  values  which  they  represent.  They. are  aymhola 
or  title  deeds  to  the  capital  of  the  bank,  and  empower  their  holder 
to  make  partition  of  the  same  and  convert  to  his  own  use,  a portion 
correspondmg  in  amount  to  the  nominal  value  of  the  notes  and 
credits  he  may  hold. 

* As  the  capital  of  the  bank  was  drawn,  as  it  gradually  would  be, 
its  notes  and  credits  would  be  taken  in  to  an  equal  extent.  Such 
capital  would  then  be  represented  by  the  bills  of  borrowers,  possess- 
ing precisely  the  same  value,  leas  interest,  as  the  coin  for  which 
they  were  taken.  Their  payments,  unless  the  bank  continued  to 
make  new  loans,  would  return  its  capital  in  its  original  form. 

If  the  bills  receivable  of  a bank  possess  the  value  of  the  coin  for 
which  they  were  taken,  it  follows  that  notes  and  credits  issued  against 
them,  possess  the  same  value  as  when  issued  against  coin.  In  the 
one  case,  the  capital  they  represent  is  in  the  vaults  of  the  bank ; in 
the  other,  the  same  capital  in  the  hands  of  the  borrowers,  who  are 
using  it  in  the  prosecution  of  their  various  industries,  and  will  repay 
it  when  these  are  completed.  In  tbeir  hands  such  capital  is  con- 
verted into  merchandise  in  preparation,  or  fitted,  for  consumption — 
such  as  food,  clothing,  and  the  like — the  equivalent  of  coin  meas- 
ured by  the  standard  of  .cost,  Notes  and  credits  issued  against 
such  merchandise  are  equally  convertible  into  coin,  as  when 
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aotnally  representing  coin;  as  snch  merchandise  is.,  certain,  by 
its  sale  and  consumption,  soon  to  be  converted  into  coin,  the 
only  use  of  which,  as  currency,  is  to  reach  other  kinds  qf  prop- 
erty. As  bills  drawn  in  foreign  commerce,  by  transferring,  by 
delivery,  the  merchandise  they  represent,  or  the  proceeds  of  the 
same  after  it  is  converted  into  money,  serve  as  currency  between 
nations;  and  as  they  are  discharged  or  paid,  by  mutual  ofiset, 
in  ;the  clearing-house  of  the  world,  London,  and  without  the  in- 
terposition of  coin,  except  in  the  payment  of  balances  tiiat  may 
. be  found  against  the  debtor  nation ; so  the  notes  and  credits  of  banks, 
representing  domestic  bills  drawn  against  merchandise,  and  entitling 
their  holder  to  a proportionable  part  of  the  same,  serve  as  a domestic 
or  local  currency,  of  a nature  almost  precisely  the  same  as  currency 
between  nations,  already  described.  They  represent,  in  denomina- 
tions suited  to  the  means  and  wants  of  all,  the  merchandise  of  a 
community  entering  into  consumption.  They  are  substantially  cer- 
tificates of,  or  tickets  to,  such  merchandise,  and  differ  from  foreign 
bills  only  in  being  payable  on  demand.  To  carry  the  illustration 
still  further,  we  may  suppose  each  interest  or  industry  of  society 
to  be  represented  by  its  hank^  the  notes  and  credits  of  which  meas- 
ure the  amount  and  value  of  the  merchandise  it  has  for  sale.  It  is 
easy  to  see  that  the  notes  and  credits  of  all  would  be  the  most  con- 
venient instruments  possible  for  the  distribution  of  the  merchandise 
they  represented.  If  what  a party  happened  to  hold,  did  not  repre- 
sent the  exact  artiqle  he  needed,  he  would  have  no  difficulty  in  ex- 
changing them  for  such  as  he  did.  Were  all  the  various  interests  in 
equilibrium — that  is,  if  each  produced  values  equal  to  those  it 
consumed,  then  the  exchanges  of  merchandise  between  them  would 
be  wholly  made  by  the  use  of  symbols  and  without  the  intervention 
of  a dollar  in  coin.  It  would  only  be  when  there  was  an  excess  of 
notes  and  credits  over  the  salable  merchandise  by  any  interest,  that, 
in  default  thereof,  the  delinquent  would  have  to  make  good  the  defi- 
cit in  coin,  (which  is  alike  currency  and  capital,)  as  the  measure  or 
equivalent  of  the  merchandise  which  its  notes  and  credits  assumed, 
but  which  they  did  not  represent;  or  for  which  it  could  find  no 
sale.  Coin,  therefore,  (so  perfect  have  the  instruments  and  contri- 
vances for  effecting  exchanges  become,)  is  used  in  commerce  only  as 
capital  in  payment  of  balances;  and  as  the  interests  of  society  are 
nearly  in  equilibrium,  only  a very  small  amount  interposes  either  in 
the  foreign  or  domestic  trade  of  a people.  The  amount  used  only 
measures  the  aberrations  of  such  commerce  from  a healthy  and  nor- 
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mal  standard.  The  balances,  for  example,  at  the  New  York  Clear- 
ing-House, at  which  settlements  are  made  for  the  city  banks,  do  not 
equal  one-fiftieth  part  of  the  whole  volume  of  transactions  that  come 
before  it 

As  exchanges  of  all  kinds  of  loanable  capital  are  most  convenient- 
ly eflected  by  the  use  of  symbols  issued  against  them,  such  capital 
is  for  the  same  reason  most  conveniently  loaned  in  the  same  manner, 
no  matter  in  whose  hands  it  may  be.  All  that  borrowers  want  to 
know,  is  that  the  symbol  they  may  possess,  whether  a bill  of  ex- 
change or  bank  note,  will  entitle  them,  to  the  possession  of  its  con-* 
stituent,  or  to  the  proceeds  of  the  same.  Gold  is  not  borrowed  for 
the  purpose  of  hoarding  or  keeping  it;  the  borrower  does  not 
usually  desire  to,  nor  does  he  in  one  case  in  fifty,  come  even  into  • 
possession  of  the  same.  All  he  w'ants  is  the  right  to  its  possession, 
transferable  to  the  parties  with  whom  he  may  have  to  deal.  So 
with  a loan  of  flour,  provisions,  or  clothing.  The  borrower  may 
never  have  occasion  to  consume  any  of  them.  He  seeks  property 
in  them  for  the  purpose  of  their  distrihntion  to  their  consumers, 
which  is  done  by  an  issue  of  symbols  in  manner  described.  Were 
loans  restricted  to  property  in  the  form  of  gold  and  silver,  the  cap- 
ital that  a person  could  employ  in  his  operations  would,  in  a great 
measure,  be  confined  to  what  he  possessed ; and  consequently,  any 
considerable  development  of  manuiacturing  or  commercial  industry 
would  be  impossible.  But  by  the  use  of  symbols,  and  only  by 
their  use,  can  merchandise  in  all  its  various  forms  be  loaned  equally 
with  coin,  and  in  the  most  convenient  manner  possible,  to  the 
lender,  borrower,  and  consumer. 

All  convertible  {paper)  currencies^  therefore^  are  simply  representa- 
tives^ and  entitle  their  possessor  to  a corresponding  amount  of  loan- 
able capital^  either  in  the  form  of  coin^  or  merchandise — which  is 
the  equivalent  of  coin — and  are  the  instruments  by  which  such  cap- 
ital is  loaned  or  transferred  from  hand  to  hand. 

As  the  payment  to  the  bank  of  its  bills  receivable  will  supply 
the  means  for  new  loans,  the  bank  may  very  properly  make 
such  loans,  in  anticipation  of  their  payment,  by  an  issue  of  notes 
and  credits.  An  individual  having  his  means  wholly  in  good 
bills  could  enter  upon  an  undertaking  with  as  muoh  safety  as 
if  he  had  the  entire  amount  of  his  proposed  outlay  in  ready 
money.  His  expenditures  would,  necessarily,  be  distributed  over  a 
considerable  period  of  time,  and  would  be  seasonably  met  by  the 
maturity  of  his  bills,  while  such  as  remained  at  any  time  unpaid 
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would  be  drawing  btereet.  As  far  as  their  expenditures  are  ooq- 
cemed,  borrowers  at  bank  are  in  a position  precisely  similar.  They 
want  capital,  to  be  expended  gradually  in  their  Tarious  enterprises, 
and  will  draw  it  only  as  wanted.  The  bank,  in  making  loans  in  an- 
ticipation of  the  payment  of  its  bills  says,  in  effect,  to  the  party 
seeking  to  borrow  : — “ We  have  not  on  hand  the  whole  amount  of 
money  you  require,  but  we  have  bills  upon  which  we  have  made 
loans,  which  will  probably  fall  due  before  you  will  have  occasion  to 
draw  any  considerable  amount  of  the  sum  you  wish  to  borrow.  We 
.will,  therefore,  issue  you  our  notes,  or  credits  on  our  bank,  for  the 
sum  you  .want,  and  hold  the  proceeds  of  such  bills  to  meet  your 
drafts  upon  us.’’  As  it  is  well  known  that  it  will,  by  the  payment 
of  its  bills,  be  in  possession  of  such  capital  by  the  time  the  notes 
and  credits  so  issued  will,  in  the  ordinary  course  of  business,  be 
presented  for  payment,  they  will  be  as  readily  taken,  and  perform, 
as  currency,  the  same  function  as  if  actually  issued  against  capital 
in  actual  possession. 

It  is  the  object  of  every  bank  to  keep  its  bills  receivable  at  the 
highest  figure,  and  its  own  liabilities  at  the  lowest  It  consequent- 
ly, as  a rule,  calls  in  its  loans  only  to  meet  its  own  obligations,  or  for 
the  purposes  of  liquidation.  It  prefers  to  have  its  bills  paid  in  its 
own  notes  and  credits,  rather  than  in  coin,  as  payment  in  the  latter 
form  involves  its  reloaning,  or  the  holding  of  it  as  so  much  unpro- 
ductive capital.  Payments  made  in  its  own  notes  and  credits 
consist  of  a mutual  offsetting  of  indebtedness  ; the  borrower  taking 
up  its  bills — the  bank  its  notes  and  credits^  So  far  m such  payments 
are  made,  the  capital  of  the  bank  is  represented  by  anetc  set  of  bills. 
As  the  latter  approach  maturity,  loans  will  be  made  i^ainst  them  in 
the  manner  described.  In  this  way  the  capital  of  a bank  nohoUy  <nU 
of  its  possessiofiy  and  in  the  hands  of  its  borrowerSy  may  be  loaned  or 
transferred  from  hand  to  handy  an  indefinite  number  of  times  toith- 
out  the  inte/positiony  on  either  sidsy  of  a dollar  in  coihy  except  when 
it  was  firH  drawn. 

Were  the  amount  of  notes  and  credits  issued  by  banks  restricted 
to  that  of  their  capital  actually  in  hand,  its  withdrawal  would 
wholly  retire  them,  leaving  the  public  to  the  use  of  a purely  metal- 
lic currency.  Payments  in  coin  would  take  from  circulation  the 
identical  capital  loaned ; and  would,  in  many  cases,  involve  the  com- 
plete winding  up  of  the  industries  it  had  set  in  motion.  At  the 
present  day,  enormous  losses  attend  even  the  temporary  su^nsion 
of  the  operations  of  a great  establishment — such,  for  example,  as 
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one  devoted  to  the  mannfaotore  of  iron.  But  the  notes  and  credits 
of  a bank  issued  in  excess  of  its  nominal  and  actual  capital,  or  upon 
its  undrawn  capital  (within  the  ^its  prescribed),  serve,  as  we  have 
seen,  as  the  instruments  of  payment,  equally  with  specie.  Their  use^ 
iher^ore^  in  such  oapdcity^  aUo%o8  the  whole  amours  of  the  loanable 
capital  of  a community  to  remain — constantly  and  in  equal  volume 
— in  the  hands  of  producers^  and  new  industries  to  he  entered  upon 
in  anticipation  of  the  dosing  up  of  old  ones.  As  such  capital  in- 
creases in  volume,  the  notes  and  credits  issued  against  it  will  increase 
in  equal  ratio,  so  that  a proper  relation  will  always  be  preserved  be-, 
tween  the  amount  of  capital  and  the  payments  to  be  made.  So 
consequently,  as  the  loans  of  banks  are  made  (within  the  limits 
prescribed),  in  excess  of  the  capital  they  possess,  they  are  equivalent 
to  the  creation  of  a corresponding  amount  of  new  capital.  But  fbr 
their  use,  in  the  transfers  and  loaning  of  merchandise,  society  would 
in  a great  measure  be  remitted  to  its  primitive  condition,  in  which 
all  exchanges  are  made  in  kind^  and  in  which  the  amount  of  ao- 
cumulated  capital  in  existence,  may  barely  exceed  the  daily  expend- 
itures of  a people. 

Banks  are  the  lenders  of  capital,  not  the  investors  of  it:  the 
moment  they  invest^  they  so  far  cease  to  be  banks,  in  the  ordinary 
acceptation  of  the  word.  They  m&y  possess  abundant  property, 
but  not  a dollar  of  loanable  funds.  The  only  way  in  which  they 
can  remain  banks — ^that  is,  preserve  their  capital  in  a loanable  form — 
is  to  make  their  loans  to  such  parties  only  as  will  be  able  to  repay 
them  in  kind — either  in  their  own  notes  and  credits,  or  in  default 
of  these,  in  coin.  Now  the  ability  of  borrowers  to  make  payment 
in  such  manner,  will  depend  entirely  upon  the  character  of  the  prop- 
erty for  which  their  bills  were  given.  Bills  given  for  merchandise 
entering  into  constant  and  general  use,  such  as  food,  clothing  and 
the  like,  are  almost  certain  to  be  paid,  as  the  purchase  and  consump- 
tion of  the  property  they  represent  is  not  a matted  of  choice,  but  of 
necessity.  What  is  daily  consumed  must  he  daily  paid  for.  There 
is,  on  the  other  hand,  no  such  certainty  whatever,  that  other  articles, 
even  of  indispensable  nature — such  as  houses  and  lands,  to  take  a 
fiimiliar  illustration — can,  within  a given  period,  be  sold  for  ready 
money.  The  purchaser  of  such  property  may  have  to  wait  for 
months,  or  years  even,  if  he  would  avoid  sacrificing  it,  before  being 
able  to  find  a party  who  will  take  it  off  his  hands ; and  consequently, 
unless  he  has  other  means  more  easily  convertible,  may  be  utterly 
unable  to  pay  the  bills  given  as  purchase-money.  On  the  other 
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band,  the  daily  and  uniform  purchase  of  food  and  clothing  does 
not  depend  upon  fancy  or  caprice,  but  upon  means  of  consumers, 
which  on  an  average  always  exceed  their  immediate  wants.  Banks, 
therefore,  in  discounting  such  bills*  run  hardly  any  other  risk  than 
the  integrity  and  capacity  of  their  makers.  It  is  the  office  of  the 
latter  to  distribute  such  merchandise  to  consumers,  and  to  collect 
and  pay  over  the  proceeds  of  the  same.  The  proper  office  of  t^ 
bank — in  fact,  its  only  legitimate  function — ^is  to  make  the  producer 
an  advance,  so  that  he  may  not  be  obliged  to  suspend  (^rations  to 
await  the  slow  process  of  the  distribution  and  sale  of  his  merchan- 
dise to  the  consiuner.  It  is  only  when  it  conhnes  itself  to  such 
transactions — that  is,  when  it  confines  its  loans  to  business  paper — 
that  it  is  conducting  its  operations  in  a manner  that  can,  by  any  pos- 
sibility, return  its  capital  to  it  in  the  original  loanable  form. 

It  is  for  the  reason  stated  that  banks,  whose  capital  has  consisted 
of  reed  estate^  or  in  fact,  of  any  other  kind  «pf  property  than  gold 
and  silver,  or  of  the  promises,  speedily  to  mature,  of  solvent  parties 
to  pay  them,  and  given  for  merchandise  of  equivalent  value,  entering 
into  constant  consumption,  have  always  proved  disastrous  failures. 
Neither  real  estate^  nor  public  securities  can  be  eaten,  drunk  nor 
worn;  nor  exported  to  foreign  countries,  (except  the  latter  to  a 
limited  extent,)  and  consequently,  can  not  be  relied  upon,  with  any 
degree  of  certainty,  to  pay  a debt  presently  maturing  at  home  or 
abroad.  The  means  of  a bank  must  be  in  such  form  as  to  be  con- 
vertible, on  demand,  into  the  universal  currency  of  nalions — into 
that  which  will,  by  direct  exchange,  purchase  tea  in  China,  coffee 
in  Brazil,  sugar  in  Cuba,  iron  in  England,  and  wines  and  silks  in 
France,  as  well  as  articles  of  domestic  production.  Such  conversion 
can  be  seasonably  made,  only  when  the  notes  and  credits  issued 
represent  property  of  a kind  that  will  be  speedily  consumed,  or 
exchanged  for  coin,  by  the  laws  of  trade,  and  the  necessity  to  sup- 
port existence;  or  when,  by  being  salable  in  foreign  as  well  as 
domestic  markets,  it  can  supply  bills  wherewith  to  meet  any  foreign 
indebtedness  that  may  have  been  created. 

Loanable  capital^  therefore^  must  consist  of  coin^  or  of  articles  of 
consumption^  the  equivalents  of  coin  in  value. 

Time  is  another  important  element  to  be  considered,  if  a bank 
would  preserve  its  capital  in  a loanable  form.  The  borrower  should 
be  always  compelled,  by  the  early  maturity  of  his  bills,  to  keep  pay- 
day constantly  in  view,  otherwise,  he  will  be  liable  to  misapply  or 
squander  the  proceeds  of  bis  loan.  Suppose  a loan  be  made  to  a 
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manufacturer  for  twelve  months,  to  enable  him  to  purchase  material 
to  be  used  in  bis  business.  The  chances  would  be  that  he  would 
employ  the  greater  portion  of  the  intermediate  time  in  pushing  his 
enterprise,  without  sufficient  reference  to  what  other  manufacturers 
were  doing,  or  to  the  wants  or  tastes  of  the  public ; so  that  when 
the  day  of  payment  came  round,  his  means  would  consist  of  a large 
amount  of  unsalable  merchandise  to  represent  the  capital  borrowed. 
On  the  other  hand,  loans  made  on  short  time  dompel  the  borrower 
to  shape  bis  industries  and  enterprises^  so  that  his  products  will  be 
suited  to  the  market,  and  find  a ready  sale.  Short  loans  enforce 
industry  and  thrift  and  competent  nianagement ; 'while  long  ones  are 
almost  certain  to  involve  the  bank  in  loss,  or  convert  its  loanable 
capital  into  fixed  and  often'unsalable  property. 

It  follows  from  what  has  been  demonstrated,  that  any  person^pos’ 
aesshuf  loanable  capital  is  competent  to  issue  a convertible  currency  ; 
and,  by  necessary  consequence^  that  only  those  parties  who  possess  such 
capital  aare  competent  to  supply  such  currency  ; and  that  currencies 
which  are  not  evidences  of  loanable  capital  are^  by  their  very  naturcy 
inconvertible^  Of  course,  it  does  not  follow  that  any  party  com- 
petent to  issue  a convertible  currency,  should  be  allowed  to  exercise 
such  a function,  though  it  is  by  no  means  certain  that  he  should  not 
If  such  privileges  were  thrown  open  to  all  competent  parties,  a much 
higher  standard  of  commercial  morality  than  now  exists,  would  be 
the  result.  Nothing  would  pass  that  was  in  the  least  degree  tainted 
by  irregularity  or  insecurity.  Such  power  might  be  confined  to 
parties  engaged  in  no  other  occupation.  The  distrust  which  would 
naturally  attach  to  a currency  unsupported  by  any  fictitious  advan- 
tage would  necessarily  restrict  the  loaning  of  capital,  by  the  use  of 
symbols,  to  a small  number  of  parties  of  undoubted  character  and 
means,  into  whose  hands  would  fiow  the  greater  portion  of  the  loan- 
able capital  of  the  public. 

Money,  whether  in  the  form  of  coin,  or  the  notes  and  credits  of 
banks,  is  equally  the  instrument  of  expenditure.  To  the  extent  that 
circulation  can  be  had  for  such  notes  and  credits,  they  serve  as  such 
instruments  even  when  issued  against  fixed  capital^  or  as  evidence  of 
debt.  When  in  the  form  of  coin,  or  of  representatives  of  merchan- 
dise the  equivalent  of  coin  in  value,  the  instruments  of  expenditures 
are  limited  to  their  prop>er  subjects — the  products  of  the  daily  indus- 
tries of  a people — or  to  those  of  other  nations  exchanged  therefor, 
or  for  coin.  As  there  can  be,  as  a rule,  no  excess  of  such  products, 
so  there  can  be  no  excess  of  a currency ^ which  is  the  measure  of  their 
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qttarUUy  and  value.  The  Bjinbol  rises  and  fidls  with^the  sabstanoe. 
Its  retirement,  or  its  convertibility  into  coin,  is  necessarily  hecared 
by  the  laws  of  value,  and  the  operations  of  trade. 

Inflation,  commences,  and  is  possible  only  when  notes  and  credits, 
to  serve  as  currency,  are  issued  against  fixed  capital — such  as  landed 
property  and  public  securities — or  as  evidence  of  debt  Whatever 
may  be  the  kind  of  property  sjrmbolined,  the  notes  and  credits  issued 
against  it  are  the  inetruments  of  its  consumption.  Those  of  banks 
whose  capital  consist  of  real  estate,  for  example,  serve  as  instru- 
ments of  expenditure  of  values  equal  to  the  same.  So  with  a 
currency  issued  against  public  securities.  These,  as  well  as  real  prop- 
erty,  serve  to  measure  the  extent  of  past  accumulations.  Their 
use,  of  course,  consumes  a corresponding  amount  of  the  fixed  capital 
of  the  community. 

When  currency  is  issued  as  evidence  of  debt^  it  equally  serves  as 
instruments  of  expenditure,  as  when  issued  against  capital;  but 
it  must  be  paid,  if  paid  at  all,  out  of  future  instead  of  past  ac- 
cumulations. Being,  to  its  whole  extent,  in  excess  of  the  means 
of  consumption,  its  expenditure  must  reduce  such  means  in  an  equal 
decree.  This  exhaustion  or  waste  is  repeated  at  every  subsequent  use 
of  such  currency.  It  is  an  element  of  mischfef  perpetually  at  wort 
The  degree  and  rapidity  of  this  exhaustion  will,  of  course,  be  in  ratio 
to  the  amount  of  such  vicious  element ; and  it  is  perfectly  demon- 
strable that  if  it  be  used  to  su6h  an  extent  that  the  greater  part  of 
the  transactions  of  society  are  carried  on  by  it,  utter  bankruptcy  can 
not  long  be  averted. 

Every  banker  of  experience  has  only  to  refisr  to  such  experi- 
ence to  see,  beyond  all  question,  the  inevitability  of  such  a results 
Suppose  that  all  the  paper  discounted  by  the  banks  in  the  United 
States  to  be  what  is  termed  accommodation  paper — paper  made  to 
supply  a lack  of  capital,  instead  of  being  given  in  its  purchase.  How 
long  would  it  be  before  every  one  would  become  bankrupt  ? Not 
a year,  certainly.  Not  one  quarter  of  such  bills  would  be  paid. 
The  advances  made  on  them  would  be  almost  entirely  wasted.  That 
the  discount  to  any  considerable  extent  of  any  but  business  paper, 
involves  a corresponding  loss,  has  become  an  axiom  with  all  prudent 
bankers. 

But  the  direct  waste  caused  by  a currency  that  is  evidence  of  d^bt 
or  of  fixed  capital,  is  not  one  l^lf  of  its  evils.  While  consuming 
past  accumulations,  it  destroys,  by  sapping  the  foundations  of  indus- 
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try,  the  capacity  to  produce.  The  means  of  expenditure  got  with- 
out labor,  are  the  direct  parent  of  indolence,  extravagance,  and  vice. 
The  question  of  currency,  consequently,  is  as  much  a moral  as  an  eco- 
nomic one.  Society  becomes  demoralized  the  moment  it  is  relieved 
of  the  necessity  of  toil.  The  means  of  demoralization  have  only  to 
be  supplied  to  sufficient  extent,  to  destroy  production  altogether. 
Recovery^  in  such  a case,  means  the  recreation  of  industries— of  a 
new  spirit  of  enterprise,  skill,  thrift,  and  patient  labor — as  the  sole 
conditions  by  which  the  waste  and  ruin  suffered  can  be  restored. 
The  tampering  with  a ciirrency,  consequently,  is  one  of  the  greatest 
offeqses  known  to  society.  It  destroys  all  proper  relation  between 
cost  fnd  values — ^between  service  and  its  reward — subjects  industry 
and  enterprise  to  all  the  hazards  of  speculation — and  saps,  to  their 
very  foundation,  the  moral  as  well  as  the  physical  well-being  of 
society. 

The  usual  solvency  of  currencies  naturally  creates  a presumption 
in  favor  of  all  issues.  Such  presumption  is  constantly  taken  advan- 
tage of  by  parties  who  issue  them,  not  as  instruments  by  which  capi- 
tal is  loaned,  but  for  the  purpose  of  supplying  the  lack  of  it.  This 
is  a great  evil,  and  often  goes  far  to  neutralize  the  advantages  of 
their  use.  The  imposition  upon  the  public  of  currencies  the  evidence 
of  debt  instead  of  capital,  is  all  the  more  easy  from  the  fact  that  they 
are  supposed  to  derive  no  small  portion  of  their  value  from  being 
issued  under  the  authority  of  Government,  and  in  a prescribed  form. 
Indeed,  the  opinion  seems  to  be  almost  universal,  that  by  its  mere  hat 
or  declaration.  Government  is  competent  to  make  any  article  that  it 
chooses  money.  So  hrmly  is  this  opinion  held,  that  it  is  nearly  impos- 
sible to  detach  the  idea  of  value  from  the  insignia  and  authority  of 
Gk)vemment,  which  all  currencies  display.  There  never  was  a greater 
or  more  fatal  delusion.  The  value  of  all  currencies  should  depend  upon 
that  of  the  article  used,  or  symbolized.  It  is  no  part  of  the  function  of 
Government  to  give  value  to  either.  In  providing  a metallic  currency, 
its  functions  are  limited  to  the  declaration  that  a given  number  of 
pennyweights  of  metal  shall  be  called  a doUar ; and  to  the  stamping 
of  such  declaration  upon  the  coin.  The  value  of  the  metal  compos- 
ing such  is  in  no  way  affected  by  this  process,  but  must  always 
depend  upon  cost,  or  upon  the  estimate  of  the  public  of  its  value. 

The  ftmetion  of  Government  in  the  creation  of  a symbolic  currency 
is  almost  equally  restricted.  The  test  of  value  of  such  a currency  is 
that  of  the  loanable  capital  it  represents.  Now  the  only  parties 
capable  of  deciding  whether  paper  currencies  represent  an  adequate 
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amount  of  capital,  are  those  parties  who  are  to  receive  them,  it 
would  be  very  ridiculous  for  Government  to  attempt,  by  legislative 
enactment,  to  secure  the  more  certain  payment  of  bills  of  exchange 
drawn  in  commerce  between  nations.  None  are  so  able  to  secure 
such  provision  as  the  parties  to  them.  If  currencies  were  the  represent- 
ative of  gold  and  silver  only,  and  not  (as  is  the  fact)  of  aU  kinds  of 
loanable  property y then  the  functions  of  Government  would  be  plain, 
and  the  consequent  duty  would  be  comparatively  easy  of  execution. 
All  it  would  have  to  do  would  be  to  restrict  the  issues  of  banks  to 
the  coin  in  their  vaults.  Bdt  who  shall  decide  whether  it  is  proper 
for  a bank  to  make  a loan  by  an  issue  of  its  notes  and  credits  to  a party 
offering  it  a bill  given  for  a thousand  barrels  of  flour?  Of  course, 
those  only  who,  from  their  intimate  connection  with  the  trade,  com- 
merce and  industry  of  the  country,  are  in  a position  to  determine 
whether  the  purchaser  of  the  flour  will  be  probably  able  to  sell  the 
same  and  collect  the  proceeds. before  the  maturity  of  his  note.  Gov- 
ernment can  have  no  such  intelligence  or  functions  as  these — ^in  fact, 
it  does  not  attempt  to  assume  any  control  over  the  greater  portion  of 
the  symbolic  currency  in  use — the  credits  which  batiks  write  on  their 
hooks.  Only  a very  small  proportion  of  the  transfers  of  property  are 
effected  by  bank  notes.  Outside  of  these,  the  amount  of  currency 
that  may  be  issued  is  left,  as  it  should  be,  to  the  discretion  of  banks. 
The  operation  of  natural  laws  will  secure  the  conditions  necessary  to 
a perfect  currency  far  more  effectually  and  completely  than  they  can 
possibly  be  secured  by  any  act  or  oversight  of  Government. 

If  Government  assumes  to  interfere  with  the  currency,  its  most 
important  function  would  be  tlie  restriction  of  loans  to  hiUs  receiva- 
ble soon  to  maturCy  and  given  for  loanable  property.  With  such  pro- 
vision, rigidly  enforced,  there  never  could  be  an  inflation.  But  un- 
fortunately, the  action  of  Government  is  always  sought  in  a contrary 
direction — to  authorize  an  expansion,  which  sooner  or  later  must  be 
followed  by  a corresponding  revulsion;  but  often  not  before *society 
is  so  exhausted  that  years  are  required  to  repair  the  losses  sustained. 
The  Bank  of  England,  for  example,  is  authorized  to  issue  notes  to 
the  amount  of  176,000,000  upon  the  strength  of  having  the  posses- 
sion of  a corresponding  amount  of  Government  debt,  redeemable 
only  at  the  pleasure  of  the  latter.  This  vast  sum,  although  not  the 
representative  of  loanable  capital,  exerts,  frOm  the  circulation  obtained 
for  the  notes  issued,  precisely  the  effect,  for  the  time  being,  of  so 
much  capital.  An  extraordinary  stimulus  is  given  to  every  kind 
of  investment  and  expenditure,  without  the  addition  of  a penny  to 
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the  means  of  consnihption.  It  gradually  comes  to  be  seen  that  the 
inflation  has  led  to  the  construction  of  too  many  ships  and  railroads; 
to  the  manufacture  of  too  much  iron  and  cloth ; that  too  much  money 
has  been  invested  in  schemes  which  never  should,  and  never  would, 
have  been  entertained,  but  for  the  disproportion  created  between 
the  instruments  and  means  of  expenditure.  As  soon  as  people  get 
their  eyes  open,  each  one  endeavors  to  protect  himself  by  convert- 
ing his  means  into  money.  The  bank  puts  up  its  rate  of  interest 
and  calls  in  its  loans,  which  only  serves  to  increase  the  alarm  and 
the  drain  upon  it  for  gold,  and  the  interposition  of  Government  has 
to  be  invoked  to  allow  the  bank  to  transcend  its  chartered  powers,  by 
making  loans  irrespective  of  the  amount  of  means  it  may  possess. 
But  all  this  does  not  prevent  a crisis,  which  drives  no  small  propor- 
tion of  the  community  into  liquidation.  With  the  consequent  pros- 
tration of  business,  money  becomes  a drug ; the  rate  of  interest  is 
reduced  to  a minimum,  to  stimulate  its  use,  when  the  past  e3q)erience 
of  inflation  and  contraction  is  repeated  with  all  its  attendant  evils, 
but,  unfortunately,  without  teaching  any  useful  lesson. 

Now,  if  the  176,000,000  issued  on  Goveniment  securities,  had 
represented  loanable  capital,  either  in  its  vaults  or  in  the  hands  of  its 
borrowers,  there  could  hi^ve  been  no  currency  inflation,  consequently 
no  excessive  contraction.  The  enterprises  which  this  sura  had  set  in 
motion  would  have  rested  on  a solid  basis — would  have  measured 
the  ability  of  the  people  to  consume,  and  would  have  exerted  none 
other  than  a beneficent  influence  in  the  channels  of  business  and 
trade. 

The  amount  of  reserves  of  loanable  capital  necessary  to  be  kept 
on  hand  by  banks  to  meet  the  calls  to  which  they  are  constantly 
liable  is  a matter  of  experience,  rather  than  of  theoretical  calcula- 
tion. It  will  depend  very  much  upon  the  character  of  the  loans 
made.  As  the  balance  of  indebtedness  between  the  banks  and  the 
public  is  always  in  fiivor  of  the  former  to  the  extent  of  their  capital, 
it  follows  that  if  their  loans  are  made  to  solvent  parties,  they  can 
always  very  soon  place  themselves  in  funds  from  the  payment  of 
their  bills.  The  reserves  in  such  case  will  have  to  be  only  nominal. 
But  as  improper  loans  will  always  be  made,  involving  corresponding 
disturbances  in  industries  and  commerce,  reserves  must  be  main- 
tained to  considerable  atnoimts  to  meet  such  contingencies. 

As  the  foreign  commerce  of  a people  is  quite  as  much  to  be  con- 
sidered in  making  loans,  as  their  domestic  trade,  reserves  should  be 
chiefly  maintained  in  the  great  entrepots  of  such  commerce.  The 
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rule  of  the  New  York  banks,  before  the  snspeision  of  specie  pay- 
ments, was  to  maintain  reserves  in  coip  equal  to  twenty-five  per 
cent,  of  their  immediate  liabilities.  The  coin  held  by  the  country 
banks  was  much  less,  their  reserves  being  made  up  chiefly  of 
balances  against  the  city  banks.  The  great  majority  of  country 
bimks  held  an  amount  of  coin  only  necessary  for  ordinary  payments 
by  way  of  change.  Banks  are  not  necessarily  strong  in  proportion 
to  the  amount  of  coin  they  may  hold,  but  in  ratio  to  the  amount  of 
promises  of  solvent  parties  to  pay  gold  on  demand.  But  as  before 
remarked,  the  amount  of  reserves  must  be  a matter  of  experience 
with  banks,  as  with  merchants.  When  there  is  no  Government 
interference,  and  when  perfect  freedom  of  action  is  accorded,  reserve 
will  always  be  in  a proper  ratio  to  the  demands  likely  to  be  made. 
People  have  only  to  be  left  alone,  to  adopt  the  best  means  to  given 
ends,  whether  such  be  the  construction  of  a steamboatj  a railroad, 
or  any  other  contrivance,  the  object  of  which  is  to  tacilitate  the 
exchange  of  property,  or  promote  their  own  welfare.  Symbolic 
currencies  will  be  good  just  in  ratio  as  they  express  the  business 
transactions  of  a people.  There  is  great  probability  that  they  will 
be  had  just  in  ratio  to  the  degree  of  governmental  interference  with 
them.  Like  all  commercial  contrivances — such  as  bills  of  exchange, 
steamships,  and  railways — their  creation  should  be  left  entirely  to 
the  parties  who  are  to  use  them. 

The  most  perfect  system  of  currency  yet  devised  is  that  which  so 
long  prevailed  in  the  New  England  States,  and  known  as  the  Suf- 
folk system.  The  parties  to  it  were  the  banks  of  that  section, 
which,  without  any  legal  enactment,  agreed  to  make  all  their  issues 
equal  to  gold  at  the  commercial  metropolis  of  those  States  —Boston ; 
and  to  which,  by  necessary  attraction,  flowed  all  the  currency  issued 
that  was  not  wanted  for  local  purposes.  With  such  a provision, 
there  could  not  only  be  no  excessive  issues,  but  there  was  nO  motive 
to  make  them,  as  all  such  involved  a direct  loss  of  credit,  and  often 
of  pecuniary  loss.  The  result  was  that  the  unsecured  notes  of  the 
New  England  banks,  being  always  at  par  in  one  of  the  great  mon- 
etary centers  of  the  nation,  were  only  at  a very  slight  discount  in 
every  other  portion  of  it.  They  were  not  at  one  half  of  the  dis- 
count in  the  city  of  New  York,  that  the  bills  of  the  country  banks 
of  the  latter  State  were,  the  ultimate  redemption  of  which  was  fully 
secured  by  a deposit  of  bonds,  but  for  the  present  redemptioif  of 
which,  at  their  par  value  in  the  city  of  New  York,  no  provision 
was  made.  A similar  system,  extended  to  the  whole  country,  with 
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New  York  as  the  central  point,  would  give  the  nation  as  good  a 
currency  as  could  be  devised  by  the  wisdom  of  man.  Such  a system 
would  compel  every  bank,  no  matter  where  situated,  to  limit  its 
issues  to  its  capital.  Such  restriction  is  the  sole  condition  of  a per- 
fect currency. 

The  laws  of  currency,  which  have  been  elucidated  in  the  preced- 
ing pages,  effectually  dispose  of  the  theories  of  BvUionists^  who 
for  every  dollar  of  currency  issued,  would  compel  the  banks  to 
maintain  in  their  vaults  a corresponding  an\punt  of  coin.  They 
overlook  the  vital  fact  that  merchandise  of  all  kinds  is  symbolized 
as  a means  of  transferring  or  loaning  the  same,  precisely  as  is  gold, 
and  that  such  currencies  when  issued  against  such  merchandise,  are 
just  as  valuable  and  as  convertible  as  when  issued  against  gold  ; and 
that  as  mediums  of  exchange,  they  perform  all  the  functions  of 
gold.  There  is  the  same  sense  in  their  theories,  and  no*  more,  that 
there  would  be  in  a proposition  to  return  to  the  primitive  condition 
in  which  all  exchanges  were  effected  in  kind. 

There  is  no  question  in  finance  oftener  mooted  than  the  amount 
of  currency  necessary  in  the  business  operations  of  a people.  Esti- 
mates are  constantly  made  as  to  the  quantity  wanted  in  the  United 
States.  Such  estimates,  of  course,  seldom  fall  short  of  the  amount 
in  circulation ; indeed,  the  conclusion  is  generally  adopted  that  the 
nation  could  readily  absorb  a much  larger  amount.  The  whole 
question  turns  upon  the  kind  of  currency  to  be  used.  There  can 
never  be  too  much  currency  that  is  the  evidence  of  loanable  capital^ 
any  more  than  there  can  be  too  much  of  such  capital.  On  the 
other  hand,  there  can  never  be  too  little  currency  when  it  is  the 
evidence  of  fixed  capital,,  or  of  debt.  In  the  one  case,  the  amount 
in  circulation  is  the  measure  of  the  nation’s  means;  in  the  other, 
of  the  degree  of  its  impoverishment.  In  the  one  case,  it  is  the  legit- 
imate instrument  of  expending  what  people  possess ; in  the  other, 
the  illegitimate  instrument  of  expending  what  they  do  not  possess. 
In  the  one  case,  the  currency  is  a most  beneficent  agent;  in  the 
other,  an  unmitigated  curse.  There  is  no  middle  ground.  It  might 
with  the  same  propriety  be  asked,  how  many  title-deeds  to  real  estate 
the  nation  needs  ? How  many  ledgers  ? How  many  bills  of 
exchange  ? It  needs  a number  of  deeds  sufficient  to  serve  as  evi- 
dence of  the  transfers  of  real  estate — of  ledgers,  to  record  the  busi- 
ness transactions  of  society — of  bills  of  exchange,  to  measure  the 
value  of  the  exports  of  merchandise.  All  these  instruments  are  simply 
resuUarUs  of  transactions,  and  must  increase  or  diminish  in  number, 
55 
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in  ratio  to  the  uses  that  exiflt  for  them.  Soch  precisely  is  the  case 
with  a currency.  We  can  tell  how  much  is  wanted,  only  when  we 
see  how  mnch  is  used  (provided  it  represents  capital),  and  in  no 
other  way. 

In  what  has  preceded  I have  endeavored  to  illustrate  the  laws,  or 
principles,  upon  which  currchicies  rest,  by  describing  the  objects  or 
purposes  of  their  issue  and  use ; the  functions  or  offices  which  they 
perform;  and  by  contrasting  the  consequences  or  effects  of  their 
issue  as  evidence  of  loanable  capital,  with  their  issue  as  evidence  or 
Jijted  capital,  or  debt ; and  also,  by  describing  the  mode  in  which 
the  operations  of  banks  are  conducted.  I have  simply  attempted  to 
connect  the  phenomena  with  their  laws.  I have  proceeded  upon  the 
assumption  that  the  question  of  currencies  is  one  of  quantities,  aud, 
consequently,  that  it  is  one  belonging  to  the  exaH  sciences,  where 
every  proposition  is  a matter  of  demonstration.  It  is  a question  about 
which  there  should  be  no  difference  of  opinion,  notwithstanding  the 
wild  confusion  of  ideas  that  exists.  If  want  of  space  has  not 
allowed  a full  demonstration  of  the  various  propositions  presented, 
enough  has  been  done  to  show  that  the  method  laid  down  has  only 
to  be  followed  to  solve  eveiy  difficulty,  and  reconcile  every  diversity 
of  opinion  that  can  possibly  arise. 

In  the  light  of  what  has  preceded,  there  need  be  no  difficulty  in 
coming  to  an  intelligent  conclusion  as  to  the  character  of  the  cur- 
rency issued  by  the  United  States,  and  by  the  National  banks ; and 
as  to  the  policy  to  be  pursued  in  reference  to  them,  if  we  >voul<i  re- 
store the  country  to  a sound  financial  condition. 

The  currency  of  the  United  States,  to  use  the  definition  given  to 
it  by  a late  Secretary  of  the  Treasury  in  whose  administration  it 
was  issued,  is  “ debt  without  interest  made  into  money, It  does  not 
assume  to  represent  loanable  capital,  consequently  is  wholly  unlike 
currencies  that  do.  Although  only  measuring  the  waste  of  war,  it 
was  declared  to  be  the  equivalent  of  capital,  and  as  such  made  legal 
tender  in  the  payment  of  debts,  equally  with  coin.  It  was  simply  a 
forced  loan  * in  making  which  the  Government  sought  to  dvoid  the 
payment  of  interest  upon  the  amount  issued. 

It  is  perfectly  within  the  power  of  Government  to  make  forced 
loans ; but  it  is  not  within  its  power  to  make  the  evidences  of  such 
loans,  where  no  interest  is  paid,  equal  in  value  to  a corresponding 
amount  of  capital  iif  hand ; or  equal  in  value  to  evidences  of  debt 
which  provide  for  the  payment  of  interest  / or  to  make  its  obliga- 
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tions,  payable  at  a future  day,  equal  in  value  to  those  payable  on 
demand ; and  as  the  functions  of  Gnvemment  must  be  limited  by  its 
IK)wer8,  it  would  seem  to  be  clear  that  an  act  which  assumes  to 
make  “ dd)t  withovA  intereet  ” equal  in  value  to  debt  with  interest,  or 
to  capital  in  hand,  transcends  its  constitutional  powers. 

All  Government  currencies  are  not  only  from  their  very  nature 
inconvertible^  hut  they  must  always  he  more  or  less  depreciated  in 
value.  It  is  impossible  to  suppose  that  any  Government  ever  will 
accumulate  capital  for  the  purpose  bt  loaning  the  same.  K it  issues 
currency  at  all,  it  will  issue  it  for  the  purpose  of  supplying  the  lack 
of  capitaL  The  issuing  of  it  is  evidence  of  its  inconvertibility.  It 
would  not  have  been  issued  had  the  Government  been  possessed  of 
an  equal  amount  of  capital.  The  lack  of  such  means  compels  it  to 
make  ^t  payable  at  its  pleasure.  For  such  delay  or  postponement,  a 
corresponding  rate  of  interest  will  always  be  charged.  Where  no 
day  of  payment  is  fixed,  it  will  be  estimated  in  public  opinion,  and 
interest  for  such  period  deducted  from  the  nominal  value  of  the 
notes  issued.  Depreciation  means  interest,  and  nothing  else.  In- 
terest is  always  the  price  of  forbearance  and  delay.  If  Government 
can  borrow  without  interest,  why  does  it  not  issue  non-interest  pay- 
ing bonds  ? Why  does  the  British  Parliament  pay  interest  on  its 
exchequer  bills  ? For  the  simple  reason  that  interest  is  always  a 
necessary  part  of  a contract  to  pay  money  at  a future  day.  If  it  is 
not  provided  for  on  the  face  of  the  obligation,  it  will  always  be  by  a 
tacit  or  implied  agreement,  equally  effective  and  binding  as  a writ- 
ten one. 

The  only  way^  therefore^  in  which  Government  can  bring  the  value 
of  its  notes  to  par^  is  to  provide  the  means  of  their  redemption.  In- 
terest ceases  when  the  debtor  is  prepared  to  pay  the  principal,  and 
never  till  then.  This  is  the  rule  which  Government  universally  pre- 
scribes to  itself.  It  does  not  pretend  to  possess  the  ability  to  over- 
ride a natural  law.  If  a month  only  were  to  elapse  before  a national 
note  was  to  be  redeemed,  the  rate  of  its  depreciation  would  be  the 
interest  for  one  month. 

While  any  portion  of  the  notes  are  outstanding,  they  will  be  at  a 
depreciation.  Only  such  notes  as  are  issued  as  evidence  of  capital^ 
can  remain  at  par,  because  they  represent  property  which  the  holder 
can  convert  at  will  to  his  own  use.  But  no  Government  will  ever 
issue  a convertible  currency,  for  the  good  reason,  that  it  will  never 
possess  itself  of  capital  for  the  sake  of  loaning  the  same  tor  the 
interest  it  will  bring. 
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“ But  why,”  it  is  asked,  can  not  Government,  with  a small  amount 
of  coin  in  its  treasury,  maintain  its  notes  at  par,  as  well  as  do  banks, 
whose  notes  are  the  equivalents  of  gold,  with  hardly  a dollar 
of  gold  in  their  vaults  The  reason  is  obvious.  Banks  issued 
their  notes  in  the  outset  as  evidence  of  capital,  and  as  the  in- 
struments of  loaning  the  same.  Their  notes,  representing  such 
capital  in  their  own  possession,  or  in  the  hands  of  the  public,  and 
soon  to  be  repaid,  possess  a value  equivalent  to  gold.  The 
means  for  their  conversion  into  gold  were  provided  previous  to 
their  issue.  They  must  always  be  so  provided,  to  render  a cur- 
rency convertible.  Now,  if  the  notes  of  Goveniment  had,  in  the 
same  way,  been  issued  in  loans  of  capitaly  then  they  would  be  the 
equivalents  of  gold  in  value,  and  the  capital  against  which  they 
were  issued  would  have  provided  the  means  of  their  redeml^tion. 
Such  being  the  case,  there  would  be  no  necessity  for  large  reserves 
of  coin.  But  Government  notes  represent  no  such  capital.  To  be 
in  a position  to  issue  a currency  the  equivalent  of  gold,  it  must  in 
the  first  place  take  in  every  note  that  it  has  issuedy  and  accumulate 
loanable  capitaly  in  addition  to  the  amount  of  notes  it  may  issue. 
It  will  then,  and  not  till  theuy  be  in  a position  in  which  it  may  issue 
currency  which  shall  be  equal  in  value  to,  and  convertible  into, 
gold,  although  the  coin  it  may  possess  may  not  equal  one-tenth  part 
of  the  amount  of  its  notes  outstanding. 

But,  it  is  replied — “The  National  currency  must  be  goody  as  the 
whole  aggregate  property  of  the  nation  is  pledged  for  its  redemp- 
tion. What  security  can  banks  show  in  comparison  with  this  ?” 
But  the  certainty  of  ultimate  payment  does  not  convert  the  instru- 
ment by  which  it  is  secured,  into  money — otherwise  an  obligation, 
having  one  hundred  years  to  run  would  be  money — all  Govern- 
ment bonds  would  be  money.  A currency,  in  the  proper  accep- 
tation of  the  term,  is  that  which  represents  capital  in  the  form 
of  merchandise,  or  coin,  and  entitles  the  holder  to  its  possession. 
No  other  currency  can  be  convertible.  If  it  does  not  carry  with 
it  the  right  to  the  full  and  immediate  possession  of  that  which 
it  represents,  it  is  not  money,  but  debt.  The  question  is  not 
ultimate  paymenty  hat  present  availability,  A Government  promise 
to  pay  money  in  five  years  may  be  no  better  than  that  of  an  indi- 
vidual The  holder  of  either,  if  he  have  a remittance  to  make  to  a 
foreign  country,  may  have  to  sell  it  for  what  it  will  bring,  if  he 
is  without  other  means.  The  fact  that  the  faith  of  the  nati<in  is 
behind  that  which  he  may  happen  to  hold  is  a very  small  consolation. 


Digitized  by 


Google 


861 


1868.]  By  Henry  V.  Boor. 

It  does  not  relieve  it  from  a discount  which  will  be  equal  to  the  full 
rate  of  interest  for  the  period  that  his  obligation  has  to  run. 

The  radical  difference  between  a currency  that  is  evidence  of 
capital^  and  a currency  that  is  evidence  of  debt^  is  perfectly  illus- 
trated in  the  different  values  of  those  issued  by  the  United  States. 

Its  currency  issued  upon  deposits  of  gold  is  always  at  par^  because 
its  constitmnt  can  always  be  had.  So  far' it,  is  competent  to  issue  a 
convertible  currency.  Its  greeribacJc  currency,  on  the  other  hand, 
being  issued  without  any  constituent  in  the^rm  of  capital  in  hand, 
but  resting  solely  upon  the  faith  of  the  Government,  is  at  a large 
discount.  Can  there  be  a better  illustration  of  the  fact  that  the 
fiiith  of  the  Government  can  •not  he  coined  into  money  f To  give  to, 
its  greenbacks  the  same  value  that  its  gold  certificates  possess,  it 
must  first  accumulate  a corresponding  amount  of  gold  against  them. 
They  will  be  at  par^  and  convertible^  only  after  such  accumulation 
of  capital  shall  have  been  made,  and  to  the  possession  of  which  their 
holder  shall  be  entitled. 

All  this  seems  too  palpable  to  require  illustration ; yet  it  is  almost 
impossible  to  dispel  the  delusion,  that  the  faith  and  credit  of  a 
nation  may  be  coined  into  money.  H such  a thing  were  possible, 
the  greater  the  degree  of  exhaustion,  the  greater  nught  be  the  , 

wealth  of  a people.  But  while  such  paradoxes  are  not  reconcilable, 
it  is  true  that  the  expenditures  of  our  own  have  not  been  in  ratio  to 
their  means,  but  in  ratio  to  their  lack  of  •means.  Just  in  proportion 
as  the  actual  capital  of  the  nation  became  exhausted,  •were  the 
instruments  of  expenditure  created.  We  commenced  the  war  with  a 
currency  equaling  $477,000,000;  we  ended  it  with  $1,460,000,0001 
We  expended  in  the  same  period  some  $3,600,000,000  in  a manner 
entirely  unproductive.  If  all  this  is  not  reversing  the  natural  and 
economic  order  of  things,  and  for  which  a corresponding  penalty 
is  not  to  be  paid,  then  we  have  entered  upon  a new  dispensation,  and 
are  wholly  absolved  from  the  experience  and  rule  of  the  past 

The  currency  issued  by  the  National  banks  is  based  upon  that 
issued  by  the  Government ; consequently  the  argument  that  applies 
to  the  one,  applies  with  almost  equal  force  to  the  other.  Neither 
one  is  assumed  to  be  based  upon  loanable  capital  That  issued  by 
the  banks,  however,  possesses  the  greater  value,  as  the  banks,  as  a 
body,  have  some  means  outside  of  their  Government  securities. 

But  they  can  resume  only  by  accumulating  means,  which  shall  be  in 
excess  of  their  immediate  liabilities,  in  the  form  of  currency. 

How  can  such  means  be  accumulated  ? There  is  one  way,  and 
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only  one.  OoTernment  must  hand  over  to  the  banks,  to  be  con- 
verted into  loanable  capital,  their  bonds  which  are  now  looked  npin 
Washington.  In  no  other  way  can  resumption  be  had,  or  a return 
made  to  a convertible  currency.  But  such  a step,*’  it  is  replied, 
“is  an  abandonment  of  the  whole  system.”  Of  coarse  it  is.  Its 
abandonment  is  a necessary  condition  of  resumption.  Banks  can 
never  resume  until  they  have  possession  and  control  of  their  means — 
no  more  than  can  a merchant  The  whole  system  is  based  upon  the 
idea  that  in  making  loans,  it  is  credit^  not  capital^  that  is  loaned. 
The  exact  opposite  is  the  iruth  ; and  we  are  making  progress  in  the 
right  direction,  only  as  we  give  the  banks  the  power  of  making 
loans  which  shall  represent  capital  instead  of  credit.  The  banks,  to 
resume,  without  any  contraction  of  the  currency  they  have  issued, 
must  accumulate  loanable  capital  equal  in  amount  to  their  present 
liabilities,  over  their  available  assets.  Such  liabilities  amount  to 
$900,000,000,  made  up  of  $300,000,000  of  notes,  and  $600,000,000 
of  deposits.  Their  loanable  capital,  in  possession,  after  deducting 
the  bonds  locked  up  in  Washington,  will  not  exceed  $100,000,000. 
Are  we  to  wait  for  resumption,  till  they  accumulate  reserves  equal  to 
$800,000,000?  But  so  long  as  the  present  system  remains  untouched, 
not  a dollar  will  be  added  to  their  reserves.  Whatever  they  earn 
will  be  paid  out  in  dividends,  to  be  expended  by  their  recipients. 

But  if  the  present  System  be  given  up,  how  are  the  note-holders 
of  banks  to  be  secured  ? the  present  holders  are  secured ; the  future 
must  take  care  of  themselves.  It  is  their  concern;  not  that  of 
Government.  The  bonds  locked  up  in  Washington  will  retire  the  notes 
outstanding.  If  they  are  not  sufficient,  Government,  as  indorser, 
must  supply  the  balance.  If  after  the  redemption  of  their  notes, 
the  banks  have  any  thing  to  lend,  they  should  be  at  liberty  to  lend  it 
in  their  own  way.  We  may  rest  assured  that  borrowers  will  be 
quite  competent  to  see  that  they  get  their  money’s  worth  for  what 
they  have  to  offer.  The  only  interposition  of  Government  in  any 
system  that  might  succeed  the  present  one,  should  be  the  enactment 
of  provisions,  that:  first,  should  compel  all  banks  to  make  good  all 
their  issues,  in  gold  in  the  city  of  New  York,  as  the  commercial 
metropolis  of  the  country;  that,  secondly,  should  make  valid  all 
contracts  payable  in  gold ; that,  thirdly,  should  prohibit  dividends 
until  resumption  was  reached.  Till  the  old  system  is  wholly  aban- 
doned, and  the  measures  proposed,  adopted,  we  are  only  moving 
from^  and  not  toward  specie  payments. 

The  true  way  in  which  to  bring  gold  into  the  country  is  to  enact 
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that  aU  contracts  may,  at  the  option  of  the  parties  thereto,  be  made 
payable  in  gold.  The  doubt  that  now  rests  upon  such  contracts 
should  be  at  once  removed.  The  moment  that  gold  can  be  demanded 
in  payment  of  loans  of  gold,  coin  will  then  begin  to  flow  back  upon 
us.  The  higher  its  price,  the  greater  will  be  such  flow.  If  for- 
eigners could  get  per  cent,  in  gold,  on  loans  of  gold,  in  this 
country,  they  would  immediately  commence  sending*  it  here  in 
large  quantities.  We  must  first  create  a demand  for  it,  by  compel- 
ling the  banks  to  take  proper  steps  toward  resumption,  and  then 
render  dealing  in  it  perfectly  safe.  At  the  present  time  there  is  not 
the  least  object  or  motive  on  the  part  of  any  one  to  bring  gold  into 
the  coimtry.  It  often  can  not  be  loaned  at  all,  while  the  fear  that 
loans  of  it  may  be  paid  in  legal  tenders^  is  of  itself  sufficient  to  put 
an  end  to  nearly  all  dealings  in  it.  Let  Government  remit  the  com- 
munity to  the  operation  of  natural  laws — undo  its  vicious  legislation — 
and  the  people  will  not  be  long  in  devising  and  adopting  the  best 
methods  possible  to  get  the  nation  out  of  its  present  dilemma. 
They  are  alone  capable  of  this  great  work,  and  till  they  undertake 
it  in  their  capacity  as  producers  and  merchants,  no  substantial  results 
will  be  accomplished. 

One  of  the  worst  features  of  the  present  system,  is  that  which  is 
claimed  to  be  its  greatest  advantage,  the  general  circulation — ^inde- 
pendent of  locality,  or  value,  of  the  notes  i?sued.  It  is  affirmed, 
triumphantly,  that  a note  of  a Texae  bank  has  precisely  the  same 
credit  and  value  attached  to  it  in  Maine,  as  a note  of  a bank  of  the 
latter  Stat^  Such  uniformity  may  be  a convenience,  undoubtedly, 
but  it  is  a convenience  certain  to  be  purchased  at  the  price  of 
solvency.  The  tendency  of  all  banks,  and  the  rock  on  which  they 
always  split,  is  an  undue  expansion  of  their  loans.  If  this  tendency 
is  unchecked  for  any  considerable  length  of  time,  their  notes  and 
credits  will  soon  come  to  be  largely  in  excess  of  their  means.  The 
only  checks  to  such  a tendency  are  frequent,  and  enforced  redemp- 
tions of  the  notes  and  credits  by  means  of  which  their  loans  were 
made.  When  upon  a specie  basis,  the  laws  of  trade  will  always 
apply  such  corrections.  If  the  banks  of  the  United  States  were  all 
specie  paying,  and  all  made  their  issues  equal  to  gold  in  the  city 
of  New  York,  the  notes  of  Texas  banks  would  hardly  be  oftener 
seen  in  Maine,  than  in  Japan.  Each  bank  would  seek  to  collect  the 
notes  of  all  other  banks,  for  the  purpose  of  strengthening  its  posi- 
tion. These  notes  would  be  immediately  turned  into  the  general 
clearing-house  for  all,  which  would  compel  the  retirement  of  all  that 
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were  not  wanted  as  currency  in  the  immediate  locality  in  which  the 
bank  was  situated.  It  is  not  for  the  interest  of  the  public  that  the 
notes  of  banks  should  have  any  wider  circulation.  It  would  be 
convenient  for  a person  going  to  China  to  take  his  capital  in  bank 
notes,  but  it  is  not  for  the  interest  of  the  country  that  he  should. 
The  proper  currency,  in  such  case,  is  a bill  of  exchange,  which 
represents  capital  existing,  or  to  be  placed  at  the  very  point  at 
which  it  is ' to  be  expended.  So  with  payments  made  between 
distant  points  of  the  same  country.  The  symbol,  in  fact,  should 
never  be  allowed  to  wander  from  the  substance,  or  the  connection 
between  the  two  may  be  wholly  lost. 

Frequent  redemptions  are  to  banks  what  frequent  payments  are 
to  merchants.  They  compel  them  to  be  constantly  watchful  to  see 
that  a proper  relation  is  maintained  between  their  liabilities  and 
their  means.  But  the  present  system  imposes  no  such  checks,  and 
is  consequently  digging  deep  and  wide  the  pit  into  which  some  day 
or  other  it  is  certain  to  fall.  Not  a bank  has  been  called  upon  to 
redeem  its  notes.  There  is  no  redemption^  because  the  thing  to  he  re- 
deemed  is  fuUy  as  valuable  as  that  by  wh  ich  it  is  to  be  redeemed.  The 
Government  is  the  maker  of  the  one  and  the  indorser  of  the  other. 
When  banks  are  on  a specie  basis,  the  laws  of  trade  and  commerce 
are  constantly  compej^g  them  to  exchange  their  bills  fora  currency 
which  possesses,  intnnsically,  an  equal  value  and  price  in  Canton,  in 
Calcutta,  in  London,  and  in  New  York.  Such  laws,  always  in  opera- 
tion, compel  the  banks  to  keep  their  assets  up  to  the  specie  stand- 
ard. Under  the  present  system,  there  is  no  such  ch#k,  or  rather 
no  check  at  all ; nor  can  any  bank  tell  how  it  stands,  or  'what  is  the 
value  of  its  assets. 

While  a currency,  issued  by  Government,  or  by  a system  of  banks 
based  upon  its  securities,  may  have  a similar  value  in  every  part  of 
the  country,  it  will  never,  for  two  days,  have  the  same  value,  com- 
pared with  any  fixed  standard.  Such  value  will  constantly  fluctuate 
with  the  degree  of  confidence,  or  distrust,  that  is  felt  in  the  ability 
or  faith  of  the  Government.  W'e  have  only  to  refer  to  our  own  ex- 
perience to  see  how  rapid  and  excessive  such  fluctuations  may  be- 
come. They  show  the  credit  of  a nation,  whatever  may  be  the  de- 
gree of  its  wealth,  to  be  the  worst  possible  standard,  or  measure  of 
values ; and  that  with  such  a standard — in  other  words,  with  a cur- 
rency based  upon  the  public  faith,  any  thing  like  real  prosperity  is 
utterly  impossible.  Fluctuations  equal  to  twenty  per  cent,  have 
become  so  common  as  to  excite  neither  surprise  nor  comment,  yet 
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no  legitimate  enterprise  can  be  safely  embarked  in,  when  a person 
is  liable  to  lose,  by  a sudden  change  in  the  price  of  the  common 
measure  of  values,  twice  the  sum  that  would  ordinarily  be  counted  a 
reasonable  profit.  No  industries  can  be  long  successfully  prosecuted 
imder  such  a condition  of  things.  The  attrition  of  such  fluctuations 
will,  in  time,  wear  out  the  means  of  a people — will  destroy  all  spirit 
and  enterprise,  and  leave  them  listless  and  hopeless  of  the  future, 
which,  for  them,  has  nothing  but  hazard  and  conjecture.  It  is  im- 
possible that  a Government  currency,  or  a currency  of  banks,  based 
upon  the  former,  should  not  work  impoverishment  and  ruin,  were  its 
fluctuations  the  ordy  evil  with  which  it  is  chargeable.  So  palpable 
and  excessive  will  be  its  disastrous  effects  from  this  cause  alone,  that 
unless  it  be  seasonably  retired,  its  repudiation  will  be  a natural  and 
inevitable  result  People  can  not  forever  be  forced  to  use  an  agency 
so  fraught  with  their  own  destruction. 

It  is  a cardinal  principle  with  the  present  system,  that  neither  gold 
nor  silver  are  the  proper  basis  of  loans,  nor  the  common  measure  oi 
the  value  of  loanable  capital.  The  first  step  toward  resumption, 
consequently,  is  the  adoption  of  a system  in  which  these  shall  be 
the  foundation  stone.  The  rapidity  and  amount  of  their  accumulation 
• might,  under  the  provisions  recited,  be  left  wholly  to  the  banks  were 
no  dividends  allowed  until  they  resumed;  then  there  would  be  no 
lack  of  stimulus  in  the  right  direction. 

It  is  often  asked  upon  what  amount  of  currency  specie  payments 
can  be  resumed  ? All  that  need  be  replied  is,  upon  an  amount 
that  shall  not  exceed  our  loanable  capital”  We  can  see,  however, 
that  Government  can  never  resume  with  a dollar  outstanding,  or 
rather,  for  which  it  does  not  possess  an 'equivalent  amount  of  capital. 
With  how  much  bank  currency  resumption  can  be  had,  remains  to 
be  proved.  All  that  is  required  is,  that  we  start  in  the  right  direction 
and  pursue  it  till  we  reach  the  desired  goal  We  tan  gather  some 
light  however  from  the  past  Upon  the  breaking  out  of  the  war,  the 
whole  circulation  of  the  United  States  equaled  $477,000,000,  made  up 
of  $202,000,000  of  notes,  and  $275,000,000  of  deposits.  It  is  not  prob- 
able that  we  could  now  resume  with  a much  larger  amount  of  symbols 
outstanding.  The  present  circulation  amounts  to  $1,860,000,000, 
viz.:  Government  notes  and  postal  currency  $450,000,000,  bank 
note  circulation  $300,000,060,  and  bank  deposits  $600,000,000.  It 
would  seem,  then,  that  $878,000,000  must  be  wholly  retired  as  the 
condition  of  resumption.  But  it  is  useless  to  speculate  upon  this 
topic.  It  is  enough  that  the  step  to  be  taken  is  as  palpable  as  the 
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noonday  Bun.  How  long  it  will  have  to  be  porsned  can  only  be 
determined  by  the  trial.  There  can  be  no  real  Bubstantial  recovery 
from  the  present  prevailing  depression,  nor  any  real  prosperity,  till 
currency  shall  be  the  synonym  of  capitaL  So  long  as  it  is  the  evi- 
dence of  debt,  every  thing  must  remain  in  uncertainty  and  donbt 
There  is  now  no  possibility  of  ascertaining  the  ability  of  a people  to 
consume;  consequently,  there  is  no  means  of  determining  the 
amount  it  is  safe  to  produce,  or  in  what  enterprise  it  is  safe  to  em- 
bark. Experience  and  precedent  go  for  nothing.  As  chance  rdles 
the  hour,  every  one,  no  matter  what  his  employment,  demands  two  or 
three  prices  for  whatever  he  does  or  has  to  selL  With  all  this,  the 
conviction  will  be  ever  present,  that  sooner  or  later  a return  must 
be  bad  to  the  old  standard,  and  to  the  old  method.  Every  one  that ' 
can,  consequently,  will  remain  quiet  On  one  side  is  excessive  waste 
and  extravagance,  *on  the  other  distrust  and  inaction.  The  candle  is 
burning  at  both  ends.  In  such  a condition  delay  is  ruin.  And  here, 
in  fact,  is  our  great  peril ; the  adoption  of  a right  policy,  even,  is  a 
most  unwelcome  duty.  The  rigid  prosecution  of  it  will  be  a most 
painful  experience.  It  is  greatly  to  be  feared  that  there  is  not  moral 
courage  sufficient  in  the  nation  for  either,  and  that  we  shall  continue, 
as  we  have  done,  to  drift  along,  alike  regardless  and  careless  of  our  t 
Cate. 

Our  debased  currency  not  only  drove  all  of*  higher  value  out  of 
circulation,  but  the  excessive  expenditure  to  which  it  led,  soon  in- 
volved us  deeply  in  debt  with  other  nations.  After  we  had  discard- 
ed gold  from  domestic  use,  commercial  balances  soon  took  it  out  of 
the  country.  We  can  get  it  back  again  only  by  reversing  our  posi- 
tion, by  becoming  the  credit  instead  of  the  debtor  nation — not  by 
additional  borrowing,  but  by  producing  and  exporting  more  than 
we  consume.  We  lost  our  position  by  the  violation  of  coinmerrial 
laws;  we  must  Recover  it,  by  obeying  them.  It  is  impossible  to  re- 
sume by  borrowing.  Any  attempt  to  negotiate  a vast  foreign  loan 
would  only  precipitate  the  impending  catastrophe.  Europe  can  take 
from  us  $200,000,000  annually  of  Government  bonds  providing  she 
pays  for  them  gradually,  and  in  the  products  of  her  industries.  But 
if  it  were  known  that  we  were  in  the  markets  of  the  old  world  for 
$200,000,000,  of  coifiy  B,  feeling  of  universal  and  intense  alarm  and 
distrust  would  be  instantly  excited.  The  first  step  of  preparation 
to  meet  such  an  unprecedented  draft  would  be  the  calling  in,  by 
foreigners,  in  gold,  of  the  commercial  balances  existing  against  us, 
and  the  sending  home,  for  sale,  of  no  inconsiderable  amount  of 
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Government  bonds.  What  little  gold  we  had  remaining,  would  be 
taken  from  ns  as  soon  as  it  could  be  gathered  up  and  shipped.  Here 
in  fact,  lies  one  of  the  perils  of  our  position.  Every  security  of  this 
country  held  abroad  is  a loan  liable  to  be  called  at  the  moment 
of  our  greatest  necessity.  Our  only  safety  consists  in  making  such 
ccMonns  permarierU.  This  we  can  do  only  by  showing  that  we  are 
going  to  resume,  not  by  running  still  deeper  into  debt,  but  by  earn- 
ing the  wherewithal  to  pay  what  we  already  owe.  If  we  resumed 
to-day,  on  borrowed  capital,  we  should  suspend  to-morrow,  and  be 
aU  the  worse  off  for  the  attempt. 

The  mischief  in  our  case  of  an  irredeemable  currency  has  been 
greatly  aggravated  by  the  accidental  existence  of  an  immense 
National  debt  While  the  currency  has  been  the  instrument  of  enor- 
mous and  wasteful  expenditure,  the  debt  has  in  great  measure 
supplied  the  means  for  its  payment.  Undoubtedly  $500,000,000  of 
Government  bonds  have  gone  abroad,  in  payment  of  commercial 
balances  arising  out  of  importations  that  never  could  have  been  made 
without  them.*  Importations  have  given  our  financial  system  an 
aspect  of  strength  and  stability  not  at  all  justified  by  the  facts. 
Had  we  imported  for  the  last  five  years  $500,000  000  less  than  we 
• have,  the  receipts  from  customs  duties  Would  have  been  $200,000,000 
less  than  they  have  been.  Debt  has  not  only  gabled  ns  to  fill  our 
shops  with  luxuries,  but  it  has  filled  the  national  coffers.  The  mo- 
ment debt  ceases  to  be  our  chief  article  of  export,  then  Government 
revenues  in  gold  will  proportionably  decline.  There  must  come  a 
time  in  which  either  the  National  debt  shall  be  wholly  exported  or 
when  foreigners  will  refuse  to  take  it.  Our  revenues  in  gold  will 
then  be  in  ratio  to  our  means,  and  not  in  ratio  to  the  lack  of  them — 
to  what  we  are  producing,  and  not  to  what  we  are  borrowing  from 
others. 

Till  we  resume,  our  financial  system  credit  must  rest  upon  a most 
unstable  and  treacherous  foundation.  The  intei-est  on  our  public 
debt  will  soon  amount  to  $130,000,000,  yearly.  The  coin  to  pay 
this  vast  sum  is  all  drawn  from  one  source — customs  duties.  Sup- 
pose, by  any  disaster,  these  should  fall  below  the  amount  required, 
what  would  be  the  effect  upon  Government  credit?  Certainly 
most  disastrous.  We  are,  from  this  cause  alone,  in  constant  peril, 
and  shalj  be  till  we  enlarge  the  basis  of  our  revenues  payable  in  gold, 
so  as  to  include  every  possible  source  from  which  they  are  derived. 

Suspension  is  always  followed  by  contraction,  as  a means  of  re- 
sumption. It  was  so  in  1837  and  in  1857.  Contraction  often  long 
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and  excessive,  until  the  liabilities  of  the  banks,  are  brought  by  dint 
of  hard  work  to  measure  the  means  they  possess.  The  great  difficulty 
in  our  way  will  be  found  in  adopting  any  adequate  plan  at  die  out* 
set,  and  the  want  of  a proper  degree  of  pluck  and  perseverance  when 
one  shall  be  adopted. 

The  adoption,  however,  of  any  adequate  and  comprehensive  plan 
by  Congress  is  hardly  to  be  expected.  The  reform  must  come 
the  people,  in  a gradual  disuse  of  the  present  system.  If  all  con- 
tracts payable  in  gold  could  be  enforced  to  the  letter,  the  creation 
of  a new  symbolic  currency  would  soon  be  commenced.  As  the 
interest  of  every  one  would  be  promoted  by  the  use  of  such  a cur- 
rency, contracts  to  a considerable  extent  would  at  once  be  made 
payable  in  it.  Such  a currency,  like  all  healthy  and  vital  processes, 
would,  in  the  end,  supersede  wholly  the  old,  while  the  change 
would  be  effected  with  the  least  possible  disturbance  in  commercial 
affairs. 

While  resumption  at  the  earliest  moment  is  the  imperative  duty 
of  the  nation,  no  mischief  can  be  greater  than  the  adoption  of  an 
empyric^  or  inadequate,  plan,  by  which  it  is  to  be  accomplished.  In 
our  case  it  is  the  greatest  task  ever  set  before  a people.  Resump- 
tion with  us  means  the  restoration  of  the  waste  of  a gigantic  war, 
.and  the  almost  equa}  waste  caused  by  the  use,  for  years,  and  in  whoUy 
unprecedented  amounts,  of  a currency,  the  evidence  of  debt.  To 
imagine  that  it  can  be  had  without  creating  great  financial  distress, 
or  that  it  can  be  proceeded  with  rapidly,  or  that  it  can  be  based  upon 
any  thing  but  the  creation  by  ourselves^  of  the  means  therefor y are 
delusions  that  can  not  be  too  speedily  dispelled.  The  unwillingness 
of  Congress  to  allow  either  Government  or  banks  to  contract,  does 
not  give  encouragement  for  the  future ; while  the  exhaustion  that  is 
constantly  going  on,  only  renders  it  all  the  more  difiScult,  not  only 
to  unite  upon  any  scheme,  but  to  pursue  it  in  face  of  the  difficulties 
and  embarrassments  that  are  certain  to  be  encountered.  Something 
must  be  done,  and  that  quickly,  or  the  continental  currency,  or  the 
French  assignats^  may  serve  as  examples  of  what  may  be  the  fate  of 
our  own. 

New  York,  Dtcemher  25,  1867. 
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THE  SAVINGS  BANKS  OF  SAN  FRANCISCO. 


From  the  San  Francisco  Market  Femexc,^  January 1868. 


The  following  statistics  demonstrate,  in  a high  degree,  the  indus- 
try, economy,  and  attendant  financial  success  of  our  people.  They 
also  indicate  the  fact  of  a very  great  increase  in  the  value  of  property, 
and  the  certainty  of  remunerative  returns  for  the  investment  or  labor 
and  means.  Th^  increase  of  $3,000,000  of  deposits  in  a little  more 
than  six  months,  and  of  $10,000,000  in  two  years,  are  sufficient  to 
show  that  we  have  been  making  money  and  augmenting  the  value 
of  property  with  a rapidity  unexampled  elsewhere.  It  is  also  most 
gratifying  to  remark,  that  a corresponding  state  of  financial  healthi- 
ness obtained  in  the  interior  towns.  This  city  has  not  absorbed  all 
the  wealth  of  the  State. 

In  Stockton  and  Sacramento  savings  banks  have  been  established 
with  the  most  encouraging  results.  The  amount  on  deposit  in  those 
banks  exceed  a million  of  dollars,  which  shows  thrift  and  comparative 
ease  in  the  country.  Other  institutions  of  a like  kind  will  soon  be 
established  at  other  points,  ofieriiig  facilities  for  the  employment  of 
money  at  moderate  rates  and  affording  good  security  to  the  de- 
positors. The  existence  of  these  banks  promote  economy  and  tend 
to  make  the  population  stable  and  independent. 


Semi' Annual  Reports  of  the  San  Francisco  Savings  and  Loan 

Societies, 


Namk. 

Deposits. 

Loans. 

Gross 

Earnings. 

Beserve 

Fund. 

Cash  on 
hand. 

Hibernia  Savlnsrs  and  Loon  Society. . 

....$7,489,018 

$7,571,116 

$ 400,074 

$177,478 

$ 448,896 

Savings  and  Ixian  Society 

8,647,609 

8,571,204 

190,804 

111,448 

178,984 

French  Savings  and  Loan  Society 

2,740,649 

2,870,552 

147,572 

52,450 

116,681 

San  Francisco  Savings  Union 

1,780,928 

1,569,922 

94,381 

107,665 

100,188 

CaL  Bailding,  Loan,  and  Savings 

1,008,614 

1,086,894 

85,918 

40,796 

Odd  Fellows' Snvlngs  Bank 

176,299 

168,078 

7,642 

746 

18,966 

Farmers  and  Mechanics'  Savings  Bank.  90,833 

61,674 

8,444 

29,875 

Totals — January,  1868 

..$16,888,495 

$16,888,440 

$ 848,917 

$485,700 

$924,381 

Totals — July,  1867 

...  18,888,259 

18,218s620 

694,310 

470,079 

1,100,508 

Totals — January,  1 S67 

...  10,858,888 

10,198,914 

564,469 

828,918 

802,760 

Totals--Jnly,  1866. 

...  8,760,164 

8,827,110 

498,790 

252,913 

580,989 

Totals— January,  1866 

....  7,006,061 

6,754,802 

806,060 

286,985 

674,668 

By  reference  to  the  foregoing  interesting  table,  it  will  be  observed 
that  the  aggregate  increase  of  deposits  in  the  seven  savings  institu- 
tions now  in  operation  in  this  city,  since  our  last  semi  annual  state- 
ment in  July,  1867,  amounts  to  $3,000,236.88,  and  since  January, 
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The  Savinge  Banke  of  San  FraneUeo.  [Maj, 

1866,  a period  of  two  yean,  to  $9,828,434.36.  The  popnlarit j of 
these  societies  will  be  more  fdlly  understood  by  a oomparatiye  state- 
ment of  each  with  its  operations  as  reported  in  July  last.  Taking 
them  in  the  tabulated  order  as  published  we  find  that  the 

Hibernia  Satings  and  Loan  Society,  located  comer  of  Mont- 
gomery and  Market  Streets,  whose  semi-annual  report  is  dated  Jan- 
uary 21,  1868,  shows  the  following  difference:  Increase — Deposits, 
$1,191,967.54;  loans,  $1,631,341.09;  ctoss  earnings,  $87,985.73; 
reserve  funds,  $30,985.24 ; expenses  and  Federal  tax,  $3,565.01.  De- 
crease— Cash  on  hand,  $74,529.34,  This  society  has  11,390  open 
accounts,  giving  an  average  of  $653  to  each  depositor.  Dividend, 
10  per  cent,  per  annum,  less  Federal  tax,  being  tne  same  as  in  July, 

1867. 

The  Savings  and  Loan  Society,  located  on  Clay  Street,  above 
Montgomery,  exhibits  the  following  difference  between  the  state- 
ment made  in  July,  1867:  Increase — Deposits,  $640,429.26 ; loans, 
$750,717.23;  gross  earnings,  $28,949.28 ; reserve  funds,  $11,098.16. 
Decrease— ^Expenses  and  Federal  tax,  $1,681.74;  cash  on  hand, 
$101,682.72.  Open  deposit  accounts,  4,100,  showing  an  average  of 
$890  to  each  depositor.  They  disbursed  the  same  dividend  as  in 
July,  1867-^10  per  cent,  per  annun). 

The  French  Savings  and  Loan  Society,  on  Commercial  Street, 
below  Montgomery,  shows  the  annexed  difference  in  its  statement 
as  compared  with  the  report  made  in  J uly  last : Increase — Deposits, 
$410,949.23  ; loans,  $183,795.71  ; gross  earnings,  $15,270.77;  reserve 
funds,  $7,028.69 ; expenses  and  Federal  tax,  $2,343.94.  Decrease- 
Cash  on  hand,  $38,978.89.  The  open  accounts  are  reported  to  be 
3,200,  giving  an  average  amount  to  each  depositor  of  $850.  Dividend 
disbursed  out  of  the  earnings  of  the  six  months  just  closed,  10  per 
cent,  per  annum ; previous  six  months,  1 1 per  cent. 

The  San  Francisco  Savings  Union,  at  the  corner  of  Webb  and 
California  Streets,  presents  the  following  difference  in  comparison 
with  the  statement  rendered  in  July,  1867  : Increase — Deposits, 
$418,615.04;  loans,  $300,664.86;  gross  earnings,  $10,176.23;  re- 
serve funds,  $16,516.04.  Decrease — Expenses  and  Federal  tax, 

$3,590.41  ; cash  on  hand,  $9,460.12.  The  open  deposit  accounts  are 
reported  to  be  about  3,000,  giving  an  average  of  $575  to  each  de- 
positor, Dividend  9^  per  cent,  per  annum ; previous  report,  10  per 
cent 

The  California  Building,  Loan,  and  Savings  Society,  on  Cali- 
fornia Street,  near  Sansome,  exhibits  the  following  difference  as  com- 
pared with  the  previous  published  statement:  Increase — Deposits, 
$171,843.75;  loans  $317,849.45.  Decrease — Reserve  funds,  $50,- 

294.07.  Increase — Cash  on  hand,  $4,969.80.  This  report  shows  the 
same  omissions  as  in  our  previous  statement — “ gross  earnings,”  and 
“ expenses  and  Federal  tax.”  From  the  published  statement,  which 
is  dated  October  31st,  1867,  we  make  up  the  “Loans”  from  the  fol- 
lowing items : — 
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1868.]  Banka  of  the  State  and  City  of  New  York. 

Loans  on  mortgages $937,804 

Loans  on  sundries 10,534 

Insurance  stocks 27,636 

C^ty  of  San  Francisco  bonds 60,020 

Total $ 1,036,894 

The  surplus  to  secure  depositors  is  stated  to  be  $118,761.98,  con- 
sisting of  the  following  items : Capital  paid  up,  $82,848.09,  and  sur- 
plus fiind,  after  deducting  all  expenses  of  management,  dividend  and 
interest,  $35,913.89.  Previous  to  September,  1867,  this  institution 
paid  one  per  cent,  on  deposits;  since  that  date,  10  per  cent,  per 
annum. 

The  Odd  Fellows’  Savings  Bank,  on  Montgomery  Street,  above 
California  (Odd  Fellows’  Hall),  shows  the  following  difference  as 
compared  with  the  report  made  in  July,  1867  : Increase— Deposits^ 
$76,049.93;  loans,  $74,430.28;  gross  earnings,  $3,779.90;  reserve 
ftinds,  $286.66 ; expenses  and  Federal  tax,  $468.56  ; cash  on  hand, 
$3,683.03.  Dividend  9 per  cent,  per  annum ; previous  ^emi-annual 
report,  8^  per  cent.  The  depositors  at  the  close  of  1867  numbered 
354,  showing  an  average  to  each  account  of  about  $500. 

The  Farmers  and  Mechanics’  Savings  Bank,  comer  of  Califor 
nia  and  Sansome  Streets,  has  been  in  existence  but  one  year,  and 
during  that  period  has  done  a very  &ir  business. 


-S. 


BANKS  OF  THE  STATE  AND  CITY  OF  NEW 
• YORK, 


AT  THE  CLOSE  OF  THE  TEAR  1867.  % 


LIABILITIES. 

Capital  paid  in 

Circulation  

Profits  

Due  other  banks 

Due  corporations 

Due  Treasurer  State  N.  Y 
Due  depositors 


13  City 
Batiks, 

$9,962,500 

63,696 

4,232,676 

3,021,746 

102,639 

181,082 

23,749,364 


35  Country 
Banks, 

, , $ 4,436,041 
231,018 
..  1,265,520 

478,443 
204,705 
622,435 
. . 9,279,737 


48  Banks, 
Dec.  28 
1867'. 

..$14,398,641 
294,614 
..  6,488,196 

..  3,600.188 

307,244 
803,617 
..  33,029,101 


Total  liabilities. 


$ 41,313,602  $ 16,607,899  $ 57,821,401 
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Slate  of  New 

York. 

[May, 

RESOuacEa 

13  Bomka. 

35  Banks. 

48  Banks. 

Loans  and  discounts 

...$21,619,908 

.$11,396,131 

. .$33,016,039 

Overdrafts 

8,831 

44,366 

53,19“ 

Due  from  other  banks 

. . . 1,925,605  . 

, 1,530,325 

. 3,455,930 

Real  estate 

...  1,014,590  . 

316,710 

. 1,331,300 

Specie  on  hand 

...  1,641,401  . 

51,346 

. 1,592.747 

CLdi  items 

...  4,676,849  . 

437,493 

. 5,114,342 

Stocks,  bonds,  mortgages 

...  4,319,150  . 

. 2.187,070 

. 6,506,220 

Bills  of  other  banks 

...  6,941,683  . 

416,004 

. 6,357,687 

Loss  and  expense  account 

265,485  . 

130,464 

395,949 

Total  resources 

...$41,313,502 

$ 16,609,909 

$ 57,823.411 

The  following  State  banka  of  New  York  have  recently  relinquiahed  buainess : 

Batavia,  Farmers’  Bank  of  Attica,  Lyons,  P.  R.  Westfall’s  Bank. 

Canton,  Bank  of  Canton.  Pulaski,  E.  L.  Ingcrsoll’s  Bank. 

Corning,  J.  W.  Hungerford’a  Bank.  Rochester,  Rochester  Bank. 

Dansville,  Bank  of  Dansville.  New  York,  Wooster  Sherman’s  Bank. 

Johnstown,  Montgomery  County  Bank.  Yonkers,  Palisade  Bank. 

Lowville,  Bank  of  Lowvilie. 


BANKS  OF  THE  STATE  OF  NEW  YORK. 


Quarterly  Abstract  for  the  years  1864,  1865,  1866,  and  1867# 


808  Banks.  2$9  Banks. 

lot  Banks. 

99  RanlrsL 

48  Banks. 
Dee.  1867. 

LiABUirm. 

Dec.  81, 
1864. 

Marck  25, 
lS62u 

• Dee.  80, 
1865. 

March  81, 
1866. 

Capital  paid  in 

.1106,690,761  . 

..9  90,492,828 

..919.299,450 

..918,165,295 

..914,698,541 

Circulation 

. 81,180,546  . 

. 27,550,208  , 

8.987,917  . 

7,662,706  . 

294,614 

Profits  undivided 

.•  28,845,347  . 

. 22,085,269 

5,618,162  , 

4,726,447  . 

. 6,488,196 

Due  other  banka 

. 45,205,682  . 

. 86,211,772 

. 6,585,485  . 

6,969,088  . 

8,509,188 

Due  corporations 

2,107,764  . 

. .1,141,623  , 

511,788. 

635,014  . 

807,244 

Due  Treasurer  of  State 

8,144,210  . 

8,547,917 

. 1,023,507 

*558,809  . 

803,517 

Due  depositors 

. 269,042,097  . 

. 236,961,586 

. 42,980,627 

..  86,100,716  . 

. 82,957.578 

Miscellaneous 

2,671,718  . 

2,288,208  , 

950,968  . 

849.534  . 

Totals f 

..9  488,888,125  9 420,274,411 

9 85,887,849 

9 74,762,554 

957,621,401 

Rbsourcbs. 

Dsc.  81, 
1864. 

Mardi  25, 
1865. 

Dec..  89, 
1865 

March  81, 
1865 

Dec.  28, 
1867. 

Loans 

..9196,649,246  . 

.9l59,66^$27 

..9  88,201,809  . 

..9  44,905,959  , 

,.9  88,016,089 

Overdrafts 

866,154  . 

709,265  . 

245,875 

164,764  . 

53,197 

Due  from  banks 

22,916,061  , 

..  18,628,244  . 

. 4,749,094  . 

8,748,783  . 

8.455,980 

Real  estate 

8,142,807  , 

. . 7,070,085  . 

. 1,629,527  . 

. 1,1^891  . 

1,881,800 

Specie  on  hand 

. . 90,289,286  . . 19,490,280  . 

8,751,122  . 

2,194.935  . 

1,692,747 

Cash  items 

..  92,514,882  ..  89,862,155  . 

. 7,528,060  . 

8,837,464  . 

6.114.S42 

Stocks  and  mortgages  . . . 

..  124,588,573 

..  95,748,834  . 

. 20,416,795  . 

. 22,418,482  . 

6,606520 

Bills  of  other  banks 

..  20,264,458  ..  27,959,782  . 

. 8,892,618  . 

5,749,998  . 

6,857.667 

Exjienso  account 

2,261,668  ..  1,209,727  . 

4,428,454  . 

218,823  . 

895,949 

Totals 

..9  488,888,125  9 420,844,099 

98^887,8I9 

9 74^762,554 

9 57.828,411 
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NATIONAL  BANKS  OF  THE  UNITED  STATES, 

APRIL,  1868, 

WITH  NAMEH  OP  THEIR 

REDE.MPTION  AGENCIES. 


State. 


Mohm  . 


N.y . 
K Y . 


Ohio  . 


Location. 


Abington... 
Aduma 

Adnma 
Adunu 


Akron  . 


Corporate  name  of  bank. 


The  Ablngton  National  Bank  

The  Firwt  National  Bank  of  Adams 

The  First  National  Bank  of  Adams  

The  Hungerford  National  Bank  of  Adams 

The  First  National  Bank  of  Akron 


ehio 

N.y 

N.Y 


Akron  . 
Albany 
Albany 


The  St^cond  National  Bank  of  Akron , 

The  First  National  Bank  of  Albany 

The  National  Albany  Exchange  Bank 


N.Y 


Albany 


N.  Y . Albany 
N.  Y . Albany 


The  National  Mechanics  and  Farmers’ 
Bank  of  Albany. 

The  Merchants’  National  Bank  of  Albany. 
The  Union  National  Bank  of  Albany 


3^.  Y Albany 
N.  Y . Albany 


The  New  Y ork  State  Nat'l  Bank  of  Albany . 
The  Albany  City  National  Bank 


N.Y 


Albany 


The  National  Commercial  Bank  of  Albany. 


N.Y 


Albion 


The  Orleans  County  Nut^  Bank  of  Albion  . 


N.Y 
Mich 
Va  .. 
Penn. 
Penn 


Albion 

Albion 

Alexandria .... 

Allegheny 

Allegheny 


The  First  National  Bank  of  Albion ^ 

The  National  Exchange  Bank  of  Albion. . 
The  First  National  Dunk  of  Alexandria. . . 
The  First  National  Bank  of  Allegheny  ...| 
The  Second  National  Bank  of  Allegheny  . I 


Penn.  Allentown 
Penn.  Allentown 


The  First  National  Bank  of  Allentown... 
The  Second  National  Bank  of  Allentown  . 


Penn.  Allentown 

111  ...  Alton 


The  Allentown  National  Bank 
The  Alton  National  Bank 


lU  ... 
Penn. 
N.Y  . 


Alton  . . 
Altoona 
Amenia 


The  First  National  Bank  of  Alton  . . 
The  First  National  Bank  of  Altoona 
The  First  National  Bank  of  Amenia. 


Mass . 
Mass 
N.Y  - 
N.Y  - 
Ind  .. 
N.Y  . 
Mass . 
N.Y  . 
Ifd... 
Md... 
Mich. 
Conn. 
R.  I.. 

Wis  . 
R.  I.. 
Ohio  . 
Penn. 
Ohio 
Kans. 
Ohio  . 

Penn. 
Ga  .. 
Moss. 

Ga  .. 
Ga  .. 
Ind  .. 
Mass . 


Amesbnry 

Amherst 

Amsterdam 

Amsterdam. . . . 

Anderson 

Andes 

Andover 

Angelica 

Annapolis 

Annapolis 

Ann  Arbor 

Ansonia 

Anthony 

Appleton 

Asliawuy 

Ashland 

Ashland 

Ashtabula 

Atchison 

Athens... 

Athens 

Athens 

Athol 

Atlanta 

Atlanta 

Attica 

Attleborongh.. 


The  First  National  Bank  of  Amesbnry  . . . 

The  First  National  Bank  of  Amherst 

Tho  Farmers’  Nat’l  Bank  of  Amsterdam. . 
The  First  National  Bank  of  Amsterdam. . 
The  First  National  Bank  of  Anderson.... 

The  First  National  Bank  of  Andes 

The  Andover  National  Bank 

The  First  National  Bank  of  Angelica 

The  First  National  Banlt  of  Annapolis. ... 
Tho  Farmers'  National  Bank  of  Annapolis. ; 
The  First  National  Bank  of  Ann  Arbor. . . [ 

The  Ansonia  National  Bank | 

The  Coventry  National  Bank  bf  Anthony . 

The  Appleton  National  Bank I 

The  Ashuway  National  Bank | 

The  First  National  Bank  of  Ashland i 

The  First  National  Bank  of  Ashland 

The  Farmers’  National  Bank  of  Ashtabula. 

The  First  National  Bank  of  Atchison | 

The  First  National  Bank  of  Athens 

The  First  National  Bank  of  Athena | 

The  National  Bank  of  Athens i 

The  Miller  River  Nutioual  Bonk  of  Athol  . 

The  Atlanta  National  Bank I 

The  Georgia  National  Bank  of  Atlanta  ... 

The  First  National  Bank  of  Attica | 

The  Attleborough  National  Bank 


Redemption  agency. 


The  Nnt’l  Bank  of  Redemption,  Boston. 
The  First  National  Bank  of  Boston  and 
The  National  Park  Bank  of  New  York. 
The  Fourth  National  Bank  of  New  York. 
The  New  York  State  National  Bank  of 
Albany. 

The  American  Exchange  National  Bank 
of  Now  York. 

The  Central  National  Bank  of  New  York. 
The  Central  National  Bank  of  New  York. 
The  Metropolitan  National  Bonk  of  New 
York. 

The  Merchants’  Nat’l  Bank  of  New  York. 

The  Fourth  National  Bank  of  New  York. 
The  Ninth  and  The  Importers  and  Tra- 
ders’ National  Bank  of  New  York. 

The  National  Park  Bank  of  New  York. 
The  National  Bank  of  the  State  of  New 
York,  New  York. 

The  National  Bank  of  Commerce  in  New 
York. 

The  New  York  State  National  Bank  of 
Albany. 

The  Atlantic  Nat’l  Bank  of  New  York. 
The  Ninth  National  Bank  of  New  York. 
Tho  Central  National  Bank  of  New  York. 
The  First  National  Bank  of  Philadelphia. 
The  American  Exchange  National  Bank 
of  New  York. 

The  First  National  Bank  of  New  York. 
The  Union  National  Bank  of  Philadelphia 
and  The  Ninth  Nat’l  Bank  of  New  York. 
The  Union  National  Bank  of  New  York, 
The  Metropolitan  National  Bank  of  New 
York, 

The  Second  National  Bank  of  St.  I.onis. 
The  Union  National  Bankof  Pliilndelphia. 
The  Importers  and  Traders’  Nat’l  Bunk 
of  Now  York. 

The  Nat’l  Bank  of  Redemption  of  Boston. 
The  Central  National  Bank  of  New  York. 
The  Albany  City  Nat’l  Bank  of  Albany. 
The  Albany  City  Nat’l  Bank  of  Albany. 
The  Ninth  National  Bank  of  New  York. 
The  First  National  Bonk  of  New  York. 
The  Suffolk  National  Bank  of  Boston. 
The  Central  National  Bank  of  New  York, 
The  First  National  Bmik  of  Baltimore. 
Tho  First  National  Bank  of  Bnllimore. 
The  Central  National  Bank  of  New  York, 
The  Fourth  Nationai  Bank  of  New  York, 
The  Continental  National  Bank  of  New 
York. 

Tho  National  Park  Bank  of  New  York. 
The  National  Park  Bank  of  New  York. 
The  Ninth  National  Bank  of  New  York. 
The  First  National  Bank  of  Philadelphia. 
The  Ocean  National  Bank  ol  New  York. 
The  Fourth  National  Bank  of  New  York. 
The  Merchants'  National  Bank  of  Cin- 
cinnati. 

The  National  Park  Bank  of  New  York. 
The  Mechanics’  Nat’l  Bank  of  New  York. 
The  Eliot  National  Bank  of  Boston  and 
The  National  Park  Bank  of  New  York. 
The  Fourth  National  Bank  of  New  York. 
The  Ocean  National  Bank  of  New  York. 
The  Tenth  National  Bank  of  New  York. 
The  Suffolk  National  Bank  of  Boston  and 
The  Ninth  National  Bankof  New  York.* 
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National  bankst  with  their  redemption  agenciu. 


State. 

Location. 

Corporate  name  of  bank. 

Me  .. 
N.  Y . 

N.Y  . 
NY  . 

Auburn 

The  Cayuga  County  Nat’l  Dank  of  Anburn. 
The  Natioual  Bank  of  Auburn 

N.  V . 

N.Y  . 

Auburn 

The  National  Exchange  Bank  of  Anburn 

Me... 

Augusta 

The  First  National  ^nk  of  Augusta 

Me  .. 

Augusta 

The  Freeman’s  Nnt’l  Bank  of  Augusta  .. . 

Me  .. 

Augusta 

The  Cfranite  National  Bank  of  Augusta. . . 

Qa  .. 

Augusta 

The  National  Bank  of  Angosta  

HI ... 
N.Y  . 

Ind  . 

Nov. 

N.Y  . 

Baldwinsville . . 

The  First  National  Bankof  Baldwinsville 

N.Y 

Bullston  Spa  . . 

The  First  National  Bank  of  Ballstou  Spa 

N.Y 

Ballstoa  Spa  . . 

The  Ballston  Spa  National  Brink 

Md... 

Baltimore 

The  FirKt  National  Bank  of  Baltimore  .. 

Md... 

Baltimore 

The  Second  National  Bank  of  Baltimore. . 

Md... 

Baltimore 

The  Third  National  Bonk  of  Ba  tlracre.- 

Md... 

Baltimore 

I’he  Nat’l  Exchange  Bank  of  Baltimore  . 

Md... 

Baltimore 

The  National  Forroersand  Planters’ Bank 
of  Baltimore. 

Md... 

Baltimore 

The  Commercial  and  Farmers’  National 
Bank  of  Baltimore. 

Md... 

Baltimore 

The  Merchants’  Nai’l  Dank  of  Baltimore. . 

Md... 

Baltimore 

The  Western  National  Baak  of  Baltimore  . 

Md... 

Baltimore 

The  Farmers  and  Merchants'  National 
Bank  of  Baltimore. 

Md... 

Baltimore 

The  Cltirens’  National  Bank  of  Baltimore  . 

Md... 

Baltimore 

The  Nat’l  Mechanics’  Bank  of  Baltimore. . 

Md... 

Baltimore  

The  National  Bank  of  Baltimore 

Md... 

Baltimore  .... 

The  National  Union  Bank  of  Maryland 
at  Baltimore. 

Me  .. 

Baqgor 

The  First  National  Bank  of  Bangor 

Me  .. 

Bangor 

The  Second  National  Bank  of  Bangor 

Me  .. 

Bangor 

The  Kendnskeag  National  Bank  of  Bangor 
The  Traders’  National  Bank  of  Bangor.. . 

Me  .. 

Baugor 

Me  .. 

Bangor 

The  Merchants’  National  Bank  of  Bangor 

Ohio 

Barnesville 

The  First  National  Bank  of  Barnesville  . . 

Muss . 

Barre 

The  First  National  Rank  of  Barre 

N.Y  . 

Batavia  ... 

The  First  National  Bank  of  Batavia 

Ill  ... 

Batavia 

The  First  National  Bank  of  Batavia 

Ohio  . 

Batavia  

The  First  National  Bank  of  Batavia 

N.  Y . 

Batavia 

The  National  Dank  of  Genesee,  Batavia.. 

Me  . 

Bath 

The  First  National  Bank  of  Bath 

Mo  .. 

Me  .. 
Me  .. 
Me  .. 

Bath 

The  Bath  National  Bank 

Bath 

The  Lincoln  National  Bank  of  Bath ...... 

Rath 

The  Marine  National  Bank  df  Bath . . 

Bath 

The  Sagadahock  National  Bank  of  Bath . . 

N.  Y . 

Bath 

1 The  First  National  Bank  of  Bath 

Mich 

Battle  Creek  . . 

The  First  National  Bank  of  the  City  of 
Battle  Creek. 

Mich. 

Bay  City 

The  First  National  Bank  of  Bay  City 

WIs  . 

Beaver  Dam . . . 

The  First  National  Bank  of  Be4iver  Dam  . 

Me  .. 

Belfast  

The  Belfast  National  Bank 

Penn. 

Beiie/onte 

The  First  National  Bank  of  Beliefonte  . . . 

Vt.  .. 

Bollowf  FaHs. . 

The  National  Bank  of  Bellows  Falls 

Wis  . 

Beloit 

The  Beloit  National  Dank 

m ... 

Belvidere 

The  First  National  Bank  of  Belvidere 

N.  J.. 

vt... 

Bftlvidere 

The  Belvidere  National  Bank 

Bennington 

The  First  Nationai  Bank  of  Bennington. . 

wis  . 
Penn. 

Berlin 

The  First  National  Bank  of  Berlin 

Berwick. ...... 

The  First  National  Dank  of  Berwick 

Vt ... 

Bethel 

The  National  White  River  Bank  of  Bethel . 

Conn. 

Penn. 

Bethel 

The  First  National  Bank  of  Bethel 

Bethlehem 

The  First  National  Bonk  of  Bethlehem. . . 

Bedraiplion  agency. 


The  National  Ilide  and  I>ather  Bank  ef 
Bofton  and  The  Central  National  Bank 
of  Npw  York. 

The  FIr«t  National  Bank  of  New  York. 
The  Central  National  Bank  of  N.*w  York. 
The  First  National  Bank  of  New  York. 
The  American  Exchange  National  Baak 
of  New  York. 

The  National  Park  Bank  of  New  York& 
The  Nat’I  Hide  and  Leather  B*k  of 
and  The  Flri^t  Nnt’l  Dank  of  New  York. 
The  National  Exchange  Bank  of  Boiitoa. 
The  National  Exchange  Bank  of  Bosrro. 
The  American  Exchange  National  Bank 
of  New  York. 

The  First  National  Bank  of  New  York. 
The  Fonrth  National  Bank  of  N«  w York. 
The  First  National  Bank  of  Cincinnati. 
The  Third  National  Bank  of  .Ww  Y«k. 
The  Central  National  Bank  of  New  York. 
The  First  National  Bank  of  New  York. 
The  Albany  City  Nat’I  Bank  of  Albany. 
The  Fonrth  National  Bank  of  New  Voit 
The  Ninth  National  Bank  of  New  Y<«rk. 
The  Continental  Nat’l  Bank  of  New  York. 
The  First  National  Bank  of  New  Yorlu 
The  Mechanics’  Nat’I  Bank  of  New  Y«k 

The  Merchants’  Exchange  National  Baak 
of  New  York. 

The  Merchants’  Nat’I  Bank  of  New  York 
The  American  Exchange  National  Bask 
of  New  Y'ork. 

The  National  Park  Bank  of  New  York, 

The  Third  National  Bank  of  New  York. 
The  Bank  of  New  York  National  Bank* 
Ing  Association  of  New  York. 

The  National  City  Bank  of  New  Y’ork. 
The  National  Bonk  of  the  Itepnblic  of 
New  Y'ork. 

The  Second  National  Bunk  of  Bo^oo. 
The  Nat’I  Bank  of  Uodemptlou,  Boi^toa. 
The  Nttt’I  Bank  of  Kedemption,  Bo»*toa. 
The  North  Natioral  Bank  of  Boston. 

The  Nai’l  B’k  of  Commerce  of  Boston. 

The  First  National  Bank  of  N»*w  York 
The  Second  National  Bank  of  Boston. 
The  Fourth  National  Bank  of  New  York. 
The  .SecomI  National  Bonk  of  tibicago. 
The  Fourth  National  Bank  of  Cineiunati. 
The  Central  National  Bonk  of  New  Y’ork. 
The  Nat’I  Hide  and  Leather  B’k  of  Boston. 
The  Fourth  Nat’I  Bank  of  New  York  and 
The  Nat’I  Bank  of  Commem-  of  Boston. 
The  Suffolk  National  Bank  of  Bo'^ton. 
The  Globe  National  Bonk  of.Bo?*ion- 
The  National  Hide  and  Leather  Bank  of 
Boston  mid  The  Fourth  National  Bank 
of  New  York. 

The  Fourth  National  Bank  of  New  York. 
The  Fourth  National  Bank  of  New  York. 

The  Metropolitan  Nat’l  B'k  of  New  York. 
The  Second  National  Bank  of  Chicago. 
The  Tremont  National  Bank  of  Boston. 
The  Fanners  and  Mechanics’  Nutioosl 
Bank  of  Philadelphia. 

The  Continental  Nat’l  Bankof  New  York. 
The  Fifth  National  Bank  of  Chicago  and 
The  Ninth  National  Dank  of  New  York 
The  First  National  Bank  of  Chicago. 

The  National  Park  Bank  of  New  York. 
The  Central  National  Bank  of  New  York 
The  First  National  Bank  of  Milwaukee. 
The  TTnion  National  Bank  of  Philadelphia. 
The  National  Park  Bank  of  New  York. 
The  Importers  and  Traders'  Kat’l  Bank 
of  Now  York. 

The  National  Bank  of  the  Republic  of 
Philadelphia. 
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State. 

Ix>catk>n. 

Corporate  name  of  bank. 

Ohio. 

Mass . 

Beverly 

Beverly 

The  First  National  Bank  of  Beverly 

Mo  .. 

Biddeford 

The  First  National  Bank  of  Biddeford 

Me  .. 

Biddeford 

N.  Y . 

Binghamton . . . 

The  First  N.'ttional  Bank  of  Binghamton. . 

N.Y  . 

Binghamton . . . 

The  City  National  Bank  of  Binghamton  . 

N.Y  . 

Binghamton . . . 

The  Notional  Broome  County  Bank  of 

Penn- 

Birmingham . . . 

Binghamton. 

The  First  National  Bank  of  Birmingham. . 

Conn 

Birmingham . . . 

Tho  Birmingham  National  Bank 

Mass  ■ 

Blackstone 

Tho  Worcester  County  National  Bank  of 

Penn 

BlalrsvUIe 

Blackstone. 

Tho  First  National  Bank  of  Blairsvllle  . . . 

Iowa. 

Bloom  6eld 

The  First  National  Bank  of  Bloomfield . . ■ 

HI  ... 

Bloomington . . . 

Tho  National  Bank  of  Bloomington 

Penn. 

Bloomsburg  . . . 

The  First  National  Bank  of  Bl^msburg. . 

Ind  .. 

Idaho. 

Mo  .. 

Boonville 

The  Central  National  Bank  of  Boonville. . 

Mass . 

Mass . 

Boston 

The  Second  National  Bank  of  Boston. . . ■ 

Moss. 

Boston 

Moss  . 

Mass  ■ 

Boston 

Tho  Merchants’  Nat’l  Bank  of  Boston  — 

.Mass . 

Boston 

The  Market  National  Bank  of  Boston 

Mass . 

Boston 

The  Nat’l  Bauk  of  the  Republic  of  Boston. 

Mass . 

Boston 

The  Nat'i  Hide  and  Loathcr  B'k  of  Boston 

Moss . 

Boston 

The  Nat'i  Bank  of  Redemption  of  Boston. 

Mass. 

Boston 

The  Continental  Nat'i  Bank  of  Boston. .. 

Mass . 

Mass . 

Boston 

The  Blackstone  Notional  Bank  of  Boston  . 

Mass . 

Boston 

The  National  Exchange  Bank  of  Boston  - . 

Moss . 

Boston 

The  Nat’i  Bank  of  Commerce  of  Boston. . 

Mass . 

Mass. 

1 Boston 

Tho  Boylston  National  Bunk  of  Boston.. . 

1 

Mass  . 

1 

Boston . 

The  Broadway  National  Bank  of  Boston. . 

Moss . 

Boston 

Tho  Howard  National  Bank  of  Bostou. . . 

Mass  ■ 

Boston 

The  Shawmut  Nat’l  Bank  of  Boston 

Mass. 

Boston 

The  Washington  Nat’l  Bank  of  Boston... 

Mass . 

Boston 

The  New  England  Nat’i  Bank  of  Boston. . 

Mass . 

Boston  ........ 

The  Kntionnl  City  Bnnk  of  Boston 

Mass  . 

Boston 

The  Tremont  National  Bank  of  Boston. . . 

Moss  . 

Boston 

The  Suffolk  National  Bank  of  Boston 

Mass 

Boston 

The  Atlantic  National  Bank  of  Boston 

Mass . 

Boston 

The  Shoe  and  Leather  National  Bank  of 

Moss  . 

1 

Boston  ........ 

Boston. 

The  Atlnii  National  Bank  of  Boston  

Moss . 

Boston 

The  Freeman’s  National  Bank  of  Boston  . 

Mass . 

Boston 

The  Massachusetts  Nat’l  Bank  of  Boston. . 

Moss. 

Boston 

The  National  Bank  of  North  America 

Mass  . 

Boston 

of  Boston 

The  Maverick  National  Bank  of  Boston  . . 

Mass . 

Boston 

The  Jrt  Vernon  National  Bank  of  Boston  - 

Mass  . 

Boston 

The  Hamilton  National  Bank  of  Boston  - - 

Mass . 

Boston 

The  State  National  Bank  of  Boston 

Mass . 

Boston 1 

1 Tile  Mechanics'  National  Bank  of  Boston . 

Mass . 

Boston 

The  Globe  National  Bank  of  Bo;ton 

Mass . 

Boston 1 

1 The  National  Union  Bank  of  Boston 

Mass . 

' Boston j 

1 The  NAtJoiml  FftglA  Bank  nf  Boston 

Mass . 

Boston 

1 The  Columbian  Nat’l  Bank  of  Boston 

Mass. 

Boston 1 

1 The  National  Revere  Bank  of  Boston 

Mass. 

Boston ^ 

! The  Traders'  National  Bank  of  Boston.. . 

Mass. 

^ Boston 1 

j The  Everett  National  Bank  of  Boston.  . . . 

Mass. 

Boston 

1 The  Old  Boston  National  Bank  of  Boston . . 

Mass . 

Boston 

' The  Faneuil  Hall  National  Bank  of  Boston 

Mass. 

Boston 1 

1 

1 The  National  Webster  Bank  of  Boston.. . 

JL 


Redemption  agency. 


The  Firat  Natfonal  Bank  of  New  York. 
The  FIrat  National  Bank  of  Boi-ton  ui  d 
The  Ninth  National  Bank  of  New  York. 
The  Nat'i  Bunk  of  Comm<*rce  of  Boston. 
The  SotToIk  National  Bank  of  Boston. 
The  Flr«it  National  Bank  of  New  York. 
The  Metropolitan  National  Bank  of  New 
York. 

The  National  Park  Bonk  of  New  York. 

The  Farmers’  Depobit  National  Bank  of 
Pittsburgh. 

The  Hanover  Nat’l  Bank  of  New  York. 
The  Nat’l  Bank  of  Uedemptioh,  Boston. 

The  Tenth  National  Bank  of  New  York. 
The  Ninth  National  Bank  of  New  York. 
The  First  National  Bank  of  Chicago. 

The  First  National  Bank  of  Philadelphia. 
The  Tenth  National  Bank  of  New  York. 
The  National  Bank  of  North  America 
of  New  York. 

The  St.  Louis  National  Bank  of  St.  Louis. 
The  Fourth  National  Bank  of  New  York. 
The  Fourth  National  Bank  of  New  York. 
The  First  National  Bank  of  New  York. 
The  Central  National  Bank  of  New  York. 
The  Fourtlr  National  Bank  of  New  York. 
The  Fourth  National  Bank  of  New  York. 
The  Central  National  Bank  of  New  York. 
The  Fourth  National  Bank  of  New  York. 
The  National  Park  Bank  of  New  York. 
The  Merchants’  Exchange  National  Bank 
of  New  York. 

The  Ninth  National  Bank  of  New  York. 
The  Fourth  National  Bank  of  New  York. 
The  National  Park  Bank  of  New  Yoik. 
Tho  Central  Nntioual  Bankof  New  York. 
The  Central  National  Bank  of  New  York. 
The  Central  and  Tho  Importers  nrd  Tr.;- 
ders’  National  Bank  of  New  York. 
TheCcn‘nil  National  Bankof  Nc\v  York. 
The  Tenth  National  Bank  of  New  York. 
The  National  Bank  of  the  State  of  New 
York.  New  York. 

The  Nationol  Park  Bank  of  New  York. 
Tho  Mechanics’  Nat’l  Bankof  New  York. 
The  Ninth  National  Bank  of  New  V”ork. 
Tho  Chemical  Nat’l  Bank  of  New  York. 
The  Central  National  Bankof  Nc\v  York. 
The  Union  National  Bank  of  New  York. 
Tho  Importers  and  Traders’  National 
Bank  of  New  York. 

The  Fourth  Nniionol  Bank  of  New  York. 
The  Central  National  Bank  of  New  York. 
Tho  Bank  of  New  York  National  Banking 
Association  of  New  York. 

The  Mechanics’  and  The  National  Park 
Bank  of  New  York. 

The  American  Exchange  National  Bank 
of  New  York. 

The  Tenth  National  Bank  of  New  York. 
The  Third  National  Bank  of  New  York. 
Tho  National  Bank  of  Commerce  of  New 
York. 

The  Fourth  National  Bank  of  New  York. 
The  Phenix  National  Bank  of  New  York. 
The  Importers  and  Traders’  National 
Bank  of  New  York. 

The  American  Exchange  National  Bank 
of  New  York. 

The  Merchants’  Nat’l  Bank  of  New  York. 
The  Importers  and  Traders’  National 
Bank  of  New  York. 

The  Bank  of  New  York  National  Banking 
Association  of  New  York. 

The  Importers  and  Traders'  National 
Bank  of  Now  York. 

The  Phenix  National  Bank  of  New  York. 
The  Market  National  Bank  of  Boston. 
Tho  American  Exchange  National  Bank 
of  New  York. 


Digitized  by  C.ooQle 


876 


National  hanlcM,  with  their  redemption  agencies. 


8tnto.  ^ LocaUon.  Corporate  nama  of  bank.  Bedemption  agency. 


Musi . I Bouton The  National  Sccarity  Dank  of  Boeton. . . The  Irving  National  Bank  of  New  York 

Mo. . . Bowdoinbam  • • The  Nat' I Village  Bank  of  Dowdoinbam . . The  Nafl  Dank  of  Redemption  of  Boston. 

Vt  ...  Brandon Tne  FIret  National  Bank  of  Brandon The  Fir»t  National  Bank  of  New  York 

Vt  .. . Brandon The  Brandon  National  Bank The  Ninth  National  Bank  of  New  York 

Vt  ..  Brattleboro' ...  The  Flint  National  Bank  of  Brattle  boro’ . I The  Ninth  National  Bank  of  New  York 
Vt...  Brattleboro’ . . . The  Vermont  NaTl  Bonk  of  Brattleboro’. . The  National  Bank  of  Redemption  of 

Boeton  and  The  Natkmal  Park  Bank  of 
I New  York. 

Conn  Bridgeport ....  The  Flrut  National  Bank  of  Bridgeport. . . I Tho  Tenth  National  Bank  of  New  York 

Conn . , Bridgeport  ....  The  City  National  Bank  of  Bridgi  port Tho  Tenth  National  Bank  of  New  York 

Conn . ; Bridgeport  ....  The  Connecticut  Nat’i  Bank  of  Bridgeport  The  Fonrth  National  Bank  of  New  York 
Conn.  Bridgeport...,  The  Piqnonnock  Nnt'l  Bank  of  Bridgeport  The  Central  National  Bankof  New  York 

Conn . Bridgeport ....  The  Bridgeport  National  Dank Tho  National  Park  Bank  of  New  York 

Ohio  . Bridgeport  ....  The  Fln*t  National  Bank  of  Bridgeport. . . 1 The  Pirnt  National  Bank  of  Piitiburgk 

N.  J . Bridgeton The  Cumberland  Nat’i  Bank  of  Bridgeton  .!  The  Forraeni  and  Mechanics'  Naticaa! 

Bank  of  Philadelphia. 

Mail . Brighton The  National  Bank  of  Brighton Tho  First  National  Bank  of  Borton. 

Mass  , Brighton The  National  Market  Bank  of  Brighton. . The  Nat’i  Dank  of  Redemption  of  Boston, 

R 1 . . Bristol The  First  National  Bank  of  Bristol The  First  Nn  lonal  Bank  of  New  York 

R I . Bristol The  National  Eagle  Bank  of  Bristol The  National  Bank  of  Commerce  of 

I York. 

Penn.  Bristol The  Farmers' Nat’i  Bank  of  Bucks  County.  The  Farmers  and  Mechanic*’  Ntkjoal 

Bank  of  Philadelphia  and  The  Nioft 

[ • National  Bank  of  New  York. 

N.  Y ; Brockport The  First  National  Bank  of  Brockport  . . . The  First  National  Bank  of  New  York 

N.  Y.  Brooklyn The  First  National  Bank  of  the  City  of  The  Tradesmen’s  Nafl  B’k  of  New  York 

I Brooklyn.  • 

N.  Y ' Brooklyn The  Nmsan  National  Bank  of  Brooklyn  . The  Nat’i  B’k  of  Commerce  of  New  Yoft 

N.  Y.  Brooklyn The  Fanners  and  Citizens’ National  Bank  The  Market  National  Bankof  New  York 

I I of  Brooklyn.  (Kecciver  appointed.) 

N.  Y ■ Brooklyn ‘ Th««  National  City  Bank  of  Brooklyn^ ....  The  Bank  of  New  York  National  Bonklst 

Association. 

Conn  . I Brooklyn ’The  Windham  County  National  Bank  of  The  Suffolk  National  Bank  of  Bostoa. 

Brooklyn. 

N.  y.  Brooklyn The  Atlantic  National  Bank  of  Brooklyn.  The  Metropolitan  Nat’i  B’k  of  New  York 

Ind  ..  Brookvilie The  Brookville  National  Bank The  Third  National  Bank  of  Cinclnsad. 

Penn.  Brookville  ....  The  First  National  Bank  of  Brookville. . . The  Second  National  Bank  of  Piftsbargk 
Penn  , Biownsville  . . . The  First  National  Bank  of  Brownsville. . The  First  Nat’i  Bank  of  Philadelphia oad 
' The  Ninth  National  Bank  of  New  York 

Penn.  DrownsvlUe  . . . Tho  Monongabela  National  Dank  of  Tho  Bank  of  New  Y'ork  Nat'l  Bankiof 
Brownsville.  Association  of  New  Y ork  and  The  Iron 

' City  National  Bank  of  Pittsbargh. 

Me . . . Brunswick The  First  National  Bank  of  Brunswick . . . The  Nat'l  Dank  of  Redemption  of  i^wtos. 

Me. . . Brunswick  ....  The  Union  National  Bank  of  Brunswick. . The  National  Hide  and  Leather  Baakd 
, Boston. 

Me...  Brunswick The  Pejepscot  Nat’i  Bank  of  Bronswick . . The  Nat'l  Bankof  Redemption  of 

Ohio  . Bryan The  First  National  Bank  of  Bryan i The  Fourth  National  Bank  of  NewYerk 

Me.  Bneksport The  Bucksport  National  Bank The  Nat’i  Dank  of  Commerce  of  Bostoa. 

Ohio  .'  Bneyrns The  First  National  Bank  of  Bairns The  Central  Nat’i  Bank  of  New  York 

N.  y.  Bnffalo The  First  National  Bank  of  Buffalo The  Fourth  National  Bankof  New  York 

N.  Y.  Bnffalo I The  Farmers  ond  Mechanics’  National  The  Ninth  National  Bank  of  New  York 

I Bank  of  Bnffalo. 

N.  Y.  Bnffalo The  Third  National  Bank  of  Buffalo The  Fourth  National  Bank  of  New  York 

Iowa. I Burlington The  First  National  Bank  of  Burlington .. [ The  Union  National  Bank  of  Chicago. 

Iowa . [ Burlington  ....  The  National  State  Bank  of  Burlington. . . The  Union -<Nalional  Bank  of  Chicago... 
Vt  ...  I Burlington  ....  The  First  National  Bank  of  Biirlingtou ...  1 The  Ninth  National  Bauk  of  New  York 

Vt...  Burlington The  Merchants' Nat’i  Bank  of  Burlington. . The  Nat'l  Dank  of  Redemption  of  Boston 

N.  J . . , Darlington The  Mechanics’  NatM  Bank  of  Burlington . . The  Merchants’  Exchange  Natl  Bank  of 

New  York  and  The  Bonk  of  Korth 

I America,  Philadelphia. 

Penn.  Butler The  First  National  Bank  of  Butler 'The  Ninth  National  ^nk  of  New  York 

Ohio  . Cadiz Tho  First  National  Bank  of  Cadiz The  First  National  Bank  of  New  York 

Ohio  . ' Cadiz The  Harrison  National  Bank  of  Cadiz The  American  Exchange  National  Bank 

of  New  York. 

The  First  National  Dank  of  Cairo The  First  Nat’i  Bank  of  ClncinDsti  and 

The  Fourth  Nat’i  Bank  of  New  York 

The  City  National  Bonk  of  Cairo Tho  Second  Nat’i  Bank  of  St. 

I Toe  Ocean  National  Bank  of  New  V«k 

The  Calais  National  Bank  of  Calais t The  Olobo  National  Bank  of  Boston. 

The  First  National  Bank  of  Cambridge...!  The  First  National  Bank  of  New  York 
The  First  National  Bonk  of  Cambridge. . . ! The  Nat'l  Bonk  of  Redemption  of  Bostoa 
The  Charles  River  National  Book  of'  The  Merchants’ National  Bank  of  Bodoo. 
Cambridge.  | 

The  National  City  Bank  of  Cambridge The  Nat’l  Bank  of  Redemption  of  Boston. 

The  Cambridgeport  National  Bankof  The  National  Exchange  Bank  of  Boston 
Cambridge. 

The  First  National  Bonk  of  Cambridge  The  First  National  Bank  of  Cincipnsti. 
City,  Indiana. 

The  First  National  Bank  of  Camden The  Fourth  National  Bank  of  New  York 

The  National  State  Bank  of  Camden The  Bank  of  N.  America,  Philadelpb^ 

and  The  Nat'l  Park  Bank  of  New  Yoik 
The  Conajohorio  National  Bank The  Third  National  Bank  of  New  York 


lU....  Cairo 

ni....!  Cairo 

Me. Calais 

Ohio  . ! Cambridge 

Mass  . • Cambridge  .... 
Mass.;  Cambridge 

Mass  - ^ Cambridge 

Mass . Cambrid^ 

Ind  . . < Cambridge  City 

N.J..|  Camden 

Camden 

N.  Y.|  Caniyobarie  ... 
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State. 

Location. 

N.  Y. 

Canajoharle  . . . 

N.  Y. 

Canandaigua . . 

N.  Y- 

Canastotn 

•N.  Y. 

Candor 

Ohio  . 

Canton 

Ill  .. 

Canton 

Mass  ■ 

Canton 

Penn. 

Corbondalo.... 

Ohio  . 

Cnrdingtou 

N.  Y. 

Carmel 

lU.... 

Carthage 

N.  Y 

Castleton 

Vt  ... 

Penn. 

Catasauqua  ... 

N.  Y 

Cntflklll 

N.  Y 

CatskUl  ....... 

N.  Y. 

Cazenovla 

WIs  . 

Cedarburg 

Iowa . 

Cedar  Rapids.. 

Iowa. 

Cedar  Rapids.. 

Col  .. 

Central  City... 

HI... 

Centralia 

Ind  .. 

CAitreville 

Iowa 

CentrevilH 

Penn. 

Chambersbnrg . 

HI  ... 

Champaign  . .. 

N.  Y 

Cbnmplain 

HI  ... 

Charleston 

8.C.. 

Charleston  .... 

S.  C-. 

Charleston 

Jloss  . 

Charlestown... 

3fas.s . 

Charlestown . . . 

N.  H. 

Charlestown... 

N.  C. 

Charlotte 

Va  . . 

Charlottesville. 

Tenn. 

Chattanooga. .. 

Muss . 

Chelsea 

Vt  .. 

Chelsea 

N.  Y . 

Cherry  Valley. 

Penn. 

Chester 

Penn. 

Chester 

N.Y  - 

Chester 

Md  .. 

Chester  Town. 

HI  ... 

Chicago 

Ill  ...j 

Chicago  ....... 

HI  ... 

Chicago 

lU  ..i 

Chicago 

m ...* 

Chicago 

Ill  ...1 

Chicago 

Hl’...j 

Chicago 

ni... 

Chicago 

i“-i 

Chicago 

III...' 

Chicago 

n ...•! 

Chicago  

Ill  ...; 

Chicago 

'•1-1 

Chicago 

Corporate  name  of  bank. 


The  Nat’l  Rpraker  Bank  of  Can^joharle-  ■ 
The  Finit  National  Bank  of  Canandaigua 

% 

The  Cana*tota  National  Bank 

The  Firat  National  Bank  of  Candor. 

The  Flr»t  National  Bunk  of  Canton' 

The  Fin«t  National  Bank  of  Canton 

The  Ncponoet  Na  ional  Bank  of  Canton.  • 

The  Firut  National  Bank  of  Carbondnlo. . 
The  First  National  Bank  of  Cnrdingtou.. 
The  Fii>t  National  Bank  of  Carksle  ...  . 
The  Pntnam  County  Nnt’l  Bank  of  Carmel 
The  Hancock  County  National  Bank  of 
Carthage. 

The  National  Bank  of  Cnstleton 

The  CoKtleton  National  Bank  

The  National  Bank  of  Catattauqua 


The  Tanner’s  National  Bank  of  Catskill  . . 
The  Cutskill  National  Bank 

The  National  Bank  of  Cnzenovia 

The  First  National  Bank  of  Cedarburg... 
The  City  National  Bank  of  Cedar  Rapids. . 
The  First  National  Bank  of  Cedar  Rapids. . 
The  Rocky  Alonntuin  National  Bank  of 
Central  City. 

The  First  National  Bank  of  Centralia 

The  First  National  Bank  of  Centre vllle. . . 
The  First  National  Bank  of  CentreviUo. . . 

The  Nai’l  B.ink  of  Chambersburg 

The  First  National  Bank  of  Champaign. . 
The  First  National  Bank  of  Champlain..  ■ 
The  First  National  Bank  of  Charleston.. . 
The  People's  Nat'l  Bank  of  Charleston.. . 

The  First  National  Bank  of  Charleston. . . 
The  Bunker  Hill  National  Bank  of 
Charlestown. 

The  MoDument  National  Dank  of  Charlea- 
town. 

The  Connectlcnt  River  National  Bonk 
of  Ctiarlestown. 

The  First  National  Bank  of  Charlotte 

The  Charlottesville  National  Bank 

The  First  National  Bank  of  Chattanooga. 

The  Fir^t  Notional  Bank  of  Chelsea 

The  Orange  County  Nnl'l  Bank  of  Cholse  i . 
The  Nai’l  Central  Bank  of  Cherry  Volley. 

The  First  National  Bank  of  Chester 

The  Delaware  County  National  Bank  of 
Chester. 

The  Chester  National  Bank 

The  Kent  National  Bank  of  Chester  Town. 

The  First  National  Bank  of  Chicago 

The  S<‘Coud  National  Bonk  of  Chicago. . . 

The  Third  National  Bank  of  Chicago 

The  Fourth  National  Bank  of  Chicago  . . . 

The  Fifth  National  Bank  of  Chicago 

Ti»o  Mechanics’  National  Bonk  of  Chicago. 
The  Northwestern  Nat’l  Bank  of  Chicago 

The  Merchants’  National  Bank  of  Chicago. 

The  Union  National  Bank  of  Chicago .... 

The  Commercial  National  Bank  of  Chicago 

The  Manufactnrers*  Natl  Bank  of  Chicago. 

The  City  National  Bank  of  Chicago 

The  Traders'  Natiooal  Bank  of  Chicago.. 


Redemption  agency.  • 


The  Albany  City  Nat’l  Bonk  of  Albany. 

The  Central  National  Bank  of  New  York 
and  The  New  York  State  National 
Bank  of  Albany. 

The  Albany  City  Nat’l  Bonk  of  Albany. 

The  Ninth  National  Bank  of  New  York. 

The  Ninth  National  Bank  of  New  York. 

The  Third  National  B.mk  of  Chicago. 

The  Shoe  and  Leather  and  The  Suffu  k 
National  Bank  of  Boston. 

The  Ninth  National  Hank  of  New  York 

The  First  National  Bank  of  New  York. 

The  First  National  Bank  of  Pbiiadelpliiu 

The  Central  National  Bank  of  Now  York. 

The  National  Park  Bank  of  Netv  York.' 

The  First  National  Bank  of  New  York. 

The  First  National  Bank  of  New  York. 

The  Fanners  and  Mechanics’  Nat  l Bank 
of  Philodoipbla  nud  The  Importers  and 
Traders’  .National  Bank  of  New  York. 

The  Union  National  Bniric  of  New  York. 

The  National  Bunk  of  the  Commonwealth 
of  New  York.  New  York. 

The  Fourth  Natiotinl  Bank  of  New  York. 

The  Mechanics’  Nat’l  Bonk  of  New  York. 

The  Mechtmics'  Nat’l  Bank  of  Chicago. 

The  Central  National  Bank  of  Now  York. 

The  Mercantile  Nat'l  Bonk  of  New  York. 

The  Fourth  Nnt’l  Bank  of  St.  Louis  and 
The  Fourth  Nnt'l  Bank  of  New  York. 

The  Ocean  National  Bank  of  New  York. 

The  Tenth  National  Bank  of  New  York. 

The  First  National  Bank  of  Philadelphia. 

The  Union  National  Bank  of  Chictigo. 

The  Central  National  Bank  of  Now  York. 

The  Third*  National  Bank  of  Chicago. 

The  Bank  of  New  York  National  Banking 
Association  of  New  York. 

The  National  Park  Bank  of  New  York. 

The  Second  National  Bank  of  Boston. 

The  Traders’  National  Bank  of  Boston. 

The  Fourth  National  Bonk  of  New  York. 

The  National  Park  Bank  of  New  York- 

Tho  Citizens’  National  Bank  of  Baltimore. 

The  Third  National  Bank  of  New  York. 

The  Nat'l  Bank  of  Redemption  of  Boston. 

The  Nat’l  Bank  of  Redemption  of  Boston. 

The  Metropolitan  National  Bank  of  New 
York. 

The  First  Nntiohnl  Bank  of  Philadelphliu 

The  First  National  Bank  of  Pbiladelphitt. 

The  Now  York  National  Exchange  Bank 
of  New  York. 

The  Formers  and  Merchants’  National 
Bank  of  Baltimore. 

The  Central  National  Bank  of^New  York. 

The  National  Bank  of  North  'America  of 
New  York. 

The  National  Park  Bank  of  New  York 

The  Importers  and  Traders  National 
Bank  of  New  York. 

The  Ninth  National  Hank  of  New  York- 

The  Ninth  National  Bank  of  New  York. 

The  Bank  of  New  York  National  Bauk- 
ing  Association  of  New  York. 

The  Merchants’  and  The  Third  National 
Bank  of  New  York, 

The  Metropolitan  National  Bank  of  New 
York. 

The  Merchants’  Exchange  National  Dank 
of  New  York. 

The  National  Pam  Bank  of  New  York. 

The  Ninth  National  Bank  of  New  York. 

The  Importers  and  Traders’  National 
Bank  of  New  York. 


Digitized  by  v^ooQle 


878 


National  hankit  with  their  redemption  agenciee. 


State.  'Location.  Corporate  naiae  of  bonk.  RedeiapticHi  agency. 


Man  . Chicopee Tbe  Flnt  Natioubl  Bank  of  Chicopee The  SnfTolk  National  Bank  of  Boeton  end 

The  Foartb  Natl  Hank  of  New  York. 
Ohio  . ChHIIcothe  ....  The  Firtt  National  Bank  of^hlllicothe. ..  The  Third  National  Dank  of  Cincinniiti 
Ohio  . ChilUcoibe  ....  The  Ron  County  National  Bmik  of  Chil'  The  Merchants’  Nat’l  Bank  of  Cincinnati 
licoihe. 

Ohio  . Chillicotbe  ....  The  Chilllcothe  National  Bank  The  First  National  Dank  of  Ctnehmati 

N.  Y . Chittenango  . . The  Fin»t  National  Bonk  of  Chittenongo. . The  Fir^t  Notional  Bank  of  New  Yort. 

Ohio  . Cincinnati The  First  National  Bank  of  Cincinnati  ..  The  Fourth  National  Bank  of  New  York. 

Ohio  .1  Cincinnati I'he  Second  National  Bonk  of  Cincinnati  The  Ninth  National  Bank  of  New  York. 

Ohio  . Ciocinnatl The  Third  National  Bank  of  Cincinnati  . . The  Second  and  Tbo  Ocean  National 

Bank  of  New  York. 

Ohio  Cincinnati The  Fourth  National  Bank  of  Cinchinnti  . The  Ninth  Notional  Bank  of  New  York. 

Ohio  Cincinnati The  Central  National  Bank  of  Cincinnati  The  Mechanics*  Nat’l  Bunk  of  New  York. 

Oiiio  Cincinnati Tbe  f>hio  National  Bank  of  Cincinnati*  ..  Tbe  Central  Nat’l  Bank  of  New  York. 

Ohio  Cincinnati 1 he  Merchants’  Nat’l  Bank  of  Cincinnati..  The  Centrai  Natl  Bank  of  New  York. 

Ohio  Cincinnati Tbe  Commercial  National  Bank  of  Cin-  The  National  Park  Bank  of  New 

clnnatl 

Ohio  * Clrclerllle The  First  National  Dank  of  Clreieville  . . . The  First  National  Bank  of  Philadelphia. 

Ohio  . j Circlerille The  8 cond  National  Bank  of  CirclevUle.  1 he  Ninth  National  Bank  of  New  York. 

N.  H Claremont .....  The  Claremont  National  Bank The  Nat’l  Bank  of  Redemption  of  Boston. 

Penn  Clarion ........  The  First  National  Bank  of  Clarion The  Second  National  Bank  of  Pito^burgh. 

W. Vn  Clarksburg....  Tbe  Morcbouts'  National  Bank  of  West  Tbe  American  exchange  National  Baink 
Vlrcinla  at  Clarksburg.  of  New  York. 

Tenn.  ClarluTillo The  First  National  Bonk  of  ClorksTllle. . . Tbe  National  Bank  of  Commerce  of  New 

York. 

Va . . . ClarksTlIle  ....  The  First  National  Bank  of  ClarksTllle  . . The  First  National  Bank  of  New  York. 

Penn.  Clearfield Tne  First  National  Bank  of  Clearfield The  Seventh  Nat’l  Bank  of  PhiladetphaL 

Penn.  Clearlield The  Coonty  National  Bank  of  Clearfield. . The' Com  Exchange  National  Bank  of 

Philadelphia. 

Ohio  . Cleveland The  First  National  Bank  of  Cleveland  . . . The  Central  National  Bank  of  New  York 

Ohio  . Cleveland The  Second  National  Bank  of  Cleveland.  1 bo  National  Bank  of  Commerco  of  New 

York. 

Ohio  . Cleveland Tbo  Cotnmcrcial  Natl  Bank  of  Cleveland.  The  National  Bank  of  Commefee  of  New 

York. 

Ohio  . Cleveland The  Merchants’  Nat’l  Bank  of  Cleveland  Tbe  National  Park  Bank  of  New  York. 

Ohio  Cleveland Tbe  National  City  Bank  of  Cleveland TbeCuutiueutal  National  Bank  of  New 

, York. 

Tenn.  Cleveland The  Cl**velnnd  National  Bank The  Fourth  National  Bank  Of  New  York. 

Iowa.  Clinton The  Clinton  National  Bank The  National  Bauk  of  tbe  Commonwealth 

of  New  York. 

Conn.  Clinton The  Clinton  National  Bank The  Suffolk  National  Bank  of  Boston. 

N.  J..{  Clinton Tbe  Clinton  National  Bank Tbe  American  Exchange  National  Bank 

of  New  York. 

Mass  Clinton. ... The  First  National  Bank  of  Clinton The  First  National  Bank  of  Boeton. 

N.  Y Clyde The  First  National  Bunk  of  Clyde ThoC«  ntral  National  Bank  of  New  York. 

Penn  Contesvllle  ....  The  National  Bauk  of  Chester  Valley The  First  National  Bank  of  Philadelphia. 

N.  Y . Cobleskill The  First  National  Bauk  of  Coblesxill  — The  Ninth  National  Bunk  of  New  York. 

N.  Y Cohoes..'. The  Nutioual  Bank  of  Cohoes Tbe  Importers  and  Traders*  National 

Bank  of  New  York. 

Mich  . Coldwater The  Coldwater  National  Bank The  National  Insurance  Bank  of  Detroit. 

Penn.  Columbia The  First  National  Bunk  of  Columbia....  'Fhe  First  Nittloual  Bank  of  New  Vewk. 

Penn  Columbia The  Columbia  National  Bank Tbe  B’k  of  North  America.  Philadelphia. 

and  'Fhe  Ninth  Nat’l  Bank  of  New  York. 

Mo..  Columbia The  Exchange  National  Bank  of  Columbia.  The  Third  Natkirni  Bunk  of  St.  LoOis. 

Ohio  Columbus The  First  National  Bank  of  Columbus  . . . The  Central  National  Bank  of  New  York. 

Ohio  Columbus The  National  Exchange  Bauk  of  Columbus.  The  First  National  Bauk  of  CincionatL 

Ohio  . Coiumbas The  Franklin  National  Baukof  Columbus.  The  Fourth  National  Bank  of  Now  York. 

Wis..  Columbus  ....  The  First  National  Bank  of  Columbus  .. . The  Ninth  National  Bunk  of  New  York. 

Ind  ..  Columbus The  First  National  Bank  of  C-  luinbns  . . . The  Third  National  Bauk  of  CinciunaU. 

Ga...  ‘Columbus The  Chattahoochee  National  Bank  of  Co-  Tbe  National  Bank  of  the  Republic,  of 

Iambus.  New  York. 

N.  H Copcord The  First  National  Bank  of  Concord The  First  National  Bank  of  Boston. 

N.  H . Concord The  Nat’l  State  Capitol  Bank  of  Concord.  ’Fhe  Nat’l  Bank, of  Redemption  of  Boston. 

Blass  Concord The  (Joucord  Natlonol  Bauk The  Suffolk  National  Bank  of  Boston. 

Penn  Conenntvillc . . . The  First  National  Bonk  of  ConneantviUe.  The  FirstNailonai  Bank  of  New  York. 
Ind  . . Conncrsville . . . The  First  National  Bank  of  Connersville. . The  Third  National  Bank  of  New  York. 
Mich  . Constantino  . . . The  First  National  Bank  of  Courtantine. . The  First  National  Bank  of  New  York. 

Mass . Conway The  Conway  National  Bank The  National  Park  Bunk  of  New  York. 

N.  Y . Cooperstown  ..  'Fhe  First  National  Bank  of  Coopemtown  The  First  National  Ibink  of  New  Y’ork. 

N.  Y . Cooperstown  . . The  Second  National  Bank  of  Cooperstown  The  Central  National  Bank  of  New  Y’ork. 
N.  Y . Cooperstown  . . The  Worthington  National  Bank  of  Coop-  The  Fourth  National  Bank  of  New  York. 
erstr»wn. 

Mich  ; Corrunna Tbe  First  National  Bank  of  Cornxnnn The  Ninth  National  Bank  of  New  York. 

Penn . Corry The  C >rry  National  Bank The  Central  National  Bank  of  New  York. 

Penn.  Corry The  First  Natiunni  Bank  of  Corry The  Ninth  National  Bank  of  New  York. 

N.  Y . Cortland The  First  National  Bank  of  Cortland The  First  National  Bank  of  New  Yort 

Iowa.  Council  Bluffs  . The  First  National  Bunk  of  Council  Bluffs.  Tbo  Ninth  National  Bank  of  New  York. 

Ky . . . Covington The  First  National  Bank  of  Covington  . . . The  Merchants’  Nat'l  Bank  of  CincInDatl 

N.  Y Coxsackie The  National  Bank  of  Coxsackio The  Fourth  National  Bank  of  New  York. 

Ind  . . Crawfordsville  ■ The  First  National  Bank  of  Crawfordsville  The  Ninth  National  Bank  of  New  York. 
* Consolidated  with  Morebants’  National  Bank  of  Cintinnati. 
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Natioual  hank^^  toUh  their  redemption  agenciet 


State.  Location.  Corporate  name  of  bank.  Bedemption  ocenoj. 


K.  Y'.  Cuba The  Cuba  National  Bank The  Metropolitan  National  Bonk  of  New 

York. 

Hd. ..  Cumberland. ..  The  Firgt  National  Bank  of  Cumberland  . The  Central  National  Bank  of  Now  York. 

B.  I.  ■ Cumberland . . . The  Cumberland  National  Bank The  Nat’l  Bank  of  Bedf mption  of  Boston. 

Md...  Cumberland...  The  Second  National  Bank  of  Cumberland.  The  Formers  and  Merchants’ National 

Bank  of  Baltimore.  * 

Penn-  Cnrwencrrille  . . The  First  National  Bank  of  Curwensvllle.  The  First  National  Bank  of  Philadelphia. 

Ohio  . Cuyahoga  FoIIh  The  First  National  Bank  of  Cuyahoga- . The  Ninth  National  Bank  of  New  York. 

Mo . . . Damariscotta . . Tho  First  National  Bank  of  Damariscotta.  The  Nat’l  Bank  of  Redemption  of  Boston. 

Conn . Danbury The  Danbury  National  Bank The  Metropolitan  National  Bunk  of  New 

York. 

Conn.  Danbury The  Nat’l  Pabquioqne  Bank  of  Danbury.  The  National  Park  Bank  of  New  York. 

• K.  Y . Dansrille The  First  National  Bank  of  Dansville The  Ntnth  National  Bank  of  New  York. 

Mass.  Danvers The  First  National  Bank  of  Danvers The  National  Bank  of  Redemption  of 

Boston  and  The  Importers  aud  Traders 
National  Bank  of  New  York. 

• Ind  ..  Danville 'The  First  National  Bank  of  Danville The  First  National  Bank  of  CincinnatU 

D1  . . . Danville The  First  National  Bank  of  Danville The  Ocean  National  Bank  of  New  York. 

Penn . Danville The  First  National  Bank  of  Danville The  First  National  Bank  of  New  York. 

Penn.  Danville ; 'The  Danville  National  Bank  The  First  National  Bank  of  Phiiadelphio. 

Vt . . . Danville The  Caledonia  National  Bank  of  Danville.  The  Nat’l  Bank  of  Redemption  of  Boston. 

Ky...  Danville The  Central  National  Bank  of  Danville  ..  The  Ninth  National  Bank  of  New  York. 

Ky — Danville The  First  National  Bank  of  Danville The  Ocean  National  Bank  of  New  York.  . 

Va*. ..  Donviile The  First  National  Bank  of  Danville The  First  National  Bank  of  New  York. 

Iowa.  Davenport ....  The  First  National  Bank  of  Davenport...  The  Ninth  National  Bank  of  New  York. 

Iowa.  Davenport  ....  The  Davenport  National  Bank The  Union  National  Bank  of  Chicaf^. 

Iowa.  Davenport The  Citizens’ National  Bank  of  Davenport.  Tho  Importers  and  Traders’  National 

Bank  of  New  York. 

Ohio  . Dayton The  First  National  Bank  of  Dayton The  Third  National  Bank  of  Cincinnati. 

Ohio  . Dayton The  Second  National  Bank  of  Dayton. . . . The  First  Nat’l  Bank  of  Cincinnati  and 

The  National  Bank  of  the  State  of 
New  York.  New  York. 

Ohio  . Dayton The  Dayton  National  Bank The  Ceutral  National  Bankof  CincinnnU. 

Ill  ...  Decatur The  Fint  Natioual  Bank  of  Decatur The  Third  National  Bank  of  Chicago  aud 

The  National  Park  Bank  of  New  York. 

N.  J . Deckertown. ..  The  Farmers’  Nat’l  Bank  of  Deckortown.  The  M rchants*  Exchange  National  Bank 

of  New  York- 

lowa.  Dccorah The  First  National  Bank  of  Decorah The  Third  National  Bank  of  Chicago. 

Mass  . Dedham The  Dedham  National  Bank  of  Dedham . . The  Nat’l  Bank  of  Redemption  of  Boston 

atid  The  First  Natioual  Bank  of  New 
York. 

Conn.  Deep  River....  The  Deep  River  National  Bank . . The  Fourth  National  Bank  of  New  York. 

Win..  Deluvan Tho  National  Bank  of  Delavan The  Second  Natioual  Bank  ot  Chicago. 

Ohio  . Delaware The  First  National  Bank  of  Delaware The  First  National  Bunk  of  CincinnatL 

Ohio  . Delaware The  Delaware  County  National  Bank  of  The  First  National  Bank  of  Cincinnati. 

Delaware. 

Del  ..  Delaware  City.  The  Delaware  City  National  Bank The  National  Bank  of  Northern  Liberties 

of  Philadelphia. 

N.  Y . Delhi The  First  National  Bank  of  Delhi The  Cent.  al  National  Bank  of  New  York. 

N.  Y.  Delhi The  Delaware  National  Bank  of  Delhi  . . . The  Ceutral  National  Bank  of  New  York. 

Ohio  . Delphos The  First  National  Bank  of  Delphos The  Fourth  National  Bank  of  New  York. 

Col  . . Denver Tho  First  National  Bank  of  Denver The  Fonrth  National  Bank  of  New  York. 

Col  ..  Denver The  Colorado  National  Bank  of  Denver..  The  Chemical  Nat’l  Bank  of  New  York. 

N.  Y.  Deposit The  Deposit  National  Bank The  Ninta  Natioual  Bank  of  New  York. 

Vt  . . . Derby  Line Tho  National  Bank  of  Derby  Line The  Nat’l  Bankof  Redemption  of  ODston. 

N.  H.  Derry The  Derry  National  Bank The  Nai’l  Bank  of  Redemption  of  Boston. 

Iowa.  Des  Moines The  First  National  Bank  of  Des  Moines..  The  Third  National  Bank  of  New  York. 

Iowa.  Des  Moines The  Second  National  Bank  of  Des  Moines.  The  Third  National  Bunk  of  Chicago. 

Iowa . Des  Moines. . . . The  National  State  Bank  of  Des  Moines. . The  Union  National  Bank  of  Chicago. 

Mich  . Detroit The  First  National  Bank  of  Detroit The  Central  National  Bankof  New  V’ork. 

Mich  . Detroit The  Second  National  Bank  of  Detroit. . . . The  Fonrth  National  Bank  of  New  York. 

Mich  . Detroit The  Nptioual  Insurance  Bank  of  Detroit . . I'ko  Metropolitan  Nat’l  B’k  of  New  Y ork. 

Mich  . Detroit The  American  National  Bank  of  Detroit..  The  American  Exchange  Natioual  Bonk 

of  New  York. 

m...  Dixon The  Lee  County  National  Bank  of  Dixon.  The  Merchants' Kat’l  Bank  of  Chicago. 

Moss  . Dorchester  ....  The  First  National  Bank  of  Dorchester. ..  The  First  National  Bonk  of  Boston  and 

The  Ninth  Nat’l  Bank  of  New  York. 

Mass  . Dorchester The  Bine  HQl  Nat'l  Bank  of  Dorchester..  The  Shoe  and  Leather  National  Bunk  of 

Boston. 

N.  H . Dover The  Cochecho  National  Bank  of  Dover . . . The  Nat’l  Bank  of  Redemption  of  Boston. 

N.  H.  Dover The  Strafford  Natioual  Bank  of  Dover. . . The  Nat'l  Bank  of  lU'dempUon  of  Boston. 

N.  H.  Dover The  Dover  National  Bank The^at’l  Bank  of  l^emptlon of  Boston. 

N.  Y.  Dover The  Dover  Plaixu  Natioual  Bank -The  national  Shoe  and  Leather  Bonk  of 

of  New  York. 

Del  ..  Dover The  First  National  Bank  of  Dover The  First  National  Bank  of  Philadelphia. 

Mich  . Dowagiae  - The  First  National  Bankof  Dowagiao The  Ninth  National  Bank  of  New  York. 

Penn.  Downingtown  . The  First  National  Bank  of  Downingtown . The  First  National  Bank  of  Philat'elphio. 

Penn.  Downingtown.  The  Downingtown  National  Bonk The  Com  Exchange  National  Bankof 

Pbilalelphia. 

Penn . Dojlestown  . . . The  Doylestown  National  Bank The  Philadelphia  National  Bank  of  Phila* 

delpbia. 
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State. 

Location. 

Iowa. 

Dnbnqne 

Iowa 

Dnbnqne 

Iqwa. 

Dnbnqne 

Moss. 

East  Cambridge 

Mass . 

East  Cambridge 

Conn. 

East  Haddam.. 

Muss  . 

East  Hampton. 

N.  H. 

East  Jaflirey. .. 

Moss . 

Easton 

Pepn. 

Easton 

Penn. 

Easton 

Md... 

Easton 

Me... 

Eastport 

Mich  . 

East  Saginaw  . 

Mich  . 

East  Sa^aw  . 

Ohio  - 

Eatoa 

Moss. 

Edgartown 

HI  ... 

Elgin 

N.  J. 

Elizabeth 

N.  J.. 

Elizabeth 

Ind.  . 

Elkhart 

WIs. . 

Elkhom 

Md ... 

Elkton 

N.  Y. 

Eilenville 

N.  Y 

Elmira 

N.  Y. 

Elmira 

N.  Y. 

Elmira 

N.  Y 

Elmira 

Ohio  . 

Elyria 

Penn. 

Erie 

Penn . 

Erie 

Penn. 

Erie  

Penn. 

Erie 

Conn. 

Effsex 

Ind  . . 

Evansville 

Ind  .. 

Evansville 

Ind  .. 

Evansville 

N.  H. 

Exeter 

Iowa . 

Fairfield 

Vt  ... 

' Falrhaven 

Mass  . 

1 Falrhaven 

1 

W.  Va 

' Fairmont 

Moss  . 

FaU  River 

Mus . 

Fall  River 

Mass. 

Fall  River 

Moss  . 

Fall  River 

Moss  ■ 

Fall  River 

Mass . 

» Fall  tover 

Mass . 

Pall  River 

Conn. 

Falls  Village  . . 

Mass . 

Falmonth 

Me... 

Farmington  . . . 

C€(n>«rate  name  of  bank. 


The  First  National  Bank  of  Dntmqne 


The  Merchants'  National  Bank  of  Dnbnqne 
The  National  State  Bank  of  Dnbnqne. 
(Consolidated  with  The  First  National 
Bank  of  Dnbnqne.) 

l%e  Cambridge  National  Bank 

The  Lecbmere  National  Bank  of  East 
Cambridge. 

The  Nt^onal  Bank  of  New  England,  of 
East  Haddam. 

The  First  National  Bank  of  East  Hampton. 
The  Monadnock  National  Bank  of  East 
JaflHrcy. 

The  First  National  Bank  of  Easton 

The  First  National  Bank  of  Easton 


The  Easton  National  Bank 

The  Easton  National  Bank  of  Maryland. . 

The  Frontier  National  Bank  of  Eastport. . 
The  First  Nnt’l  Bank  of  East  Saginaw  . . 
The  Merchants’  Nat’l  Bank  of  East  Saginaw 

The  First  National  Bank  of  Eaton 

The  Martha’s  Vineyard  National  Bank  of 
Edgartown. 

The  First  National  Bank  of  Elgin 

The  National  State  Bank  of  Elizabeth.... 

The  Fir^t  National  Bonk  of  Elizabeth 

The Pirst'Nat’l  Bank  of  Elkhart  (closing). 

The  PirKt  National  Bank  of  Elkhom 

The  National  Bank  of  Elkton 

•The  First  National  Bank  of  EllenvUle 

The  First  National  Bank  of  Elmira 

The  Second  National  Bank  of  Elmira 

The  Chemung  Canal  Nat’l  Bank  of  Elmira 
The  National  Bank  of  Chemung  of  Elmira 

The  First  National  Bank  of  Elyria 

The  First  National  Bank  of  Ene .«... 

The  Keystone  National  Bank  of  Erie'. 

The  Second  National  Bank  of  Erie.,. 


The  Marine  National  Bank  of  Erie 

The  Saybrook  National  Bank  of  Essex. .. 

The  Evansville  National  Bonk 

The  First  National  Bank  of  Evansville. .. 
The  Merchants’  Nat’l  Bank  of  Evansville. 

The  National  Granite  Bonk  of  Exeter 

The  First  National  Bank  of  Fairfield  .... 
The  First  National  Bunk  of  Fairbavan  ... 
The  National  Dank  of  Falrhaven 

The  First  National  Bank  of  Fairmont.... 
The  First  National  Bank  of  Fall  River. .. 


The  Second  National  Bank  of  Fall  River. 


The  Fall  River  National  Bank. 


The  Massasoit  National  Bank.... 

The  Pocasset  National  Bank 

s 

The  Metacoraet  Nat’l  Bank  of  Fall  River. 


The  National  Union  Bank  of  Fall  River.. 


The  National  Iron  Bank  of  Falls  Village. . 

The  Falmouth  National  Bank 

The  Sandy  River  Nat’l  B’k  of  Farmington. 


Redemption  ageocy. 


The  Second  Nat’l  Bank  of  St.  Ix>al5,The 
Third  Nat'l  Bank  of  Chicago,  and  The 
National  Park  Bank  of  Now  York. 

The  Metropolitan  Nat’l  B’k  of  New  York. 

The  Second  Nat’l  Bonk  of  St.  lyonls.  The 
Third  National  Bank  of  Chicago,  and 
The  National  Park  Bank  of  New  York. 

The  Third  and  The  National  Bank  of  Re- 
demption of  Boston. 

The  Nat’l  Bank  of  Redemption  of  Boston. 

The  CThemIcal  Natl  Bank  of  New  York. 

The  Ninth  National  Bank  of  New  York. 

The  Shoe  and  Lieather  National  Bank  of 
Boston^ 

The  Second  and  The  National  Bank  of 
Redemption  oC  Boston. 

The  Girard  Natl  Bank  of  Philadelphia 
and  The  Merchants’  Exchange  Natl 
Bank  of  New  York. 

The  Union  National  Bonk  of  New  York. 

The  Farmers  and  Merchants’  Natiqnal 
Bank  of  Baltimore. 

The  North  National  Bank  of  Boston. 

The  Central  National  Bank  of  New  York. 

The  Merchants'  Exchange  National  Bank 
of  New  ^'ork. 

The  Merchants'  Nat’l  Bank  ofClocInnatL 

The  Suffolk  Natioual  Bank  of  Boston. 

The  Union  Notional  Bank  of  Chicago. 

The  National  Park  Bank  of  New  York. 

The  Ninth  National  Bank  of  New  York. 

The  Third  National  Bank  of  New  York. 

The  Union  National  Bank  of  Chicago. 

The  Central  Natl  Bank  of  Philadelphia. 

The  National  Park  Bank  of  Now  York . 

The  National  Park  Bank  of  New  York. 

The  Central  Natl  Bank  of  New  York. 

The  Mercantile  Natl  Bank  of  New  York. 

The  Metropolitan  Nat’l  Bit  of  New  Yorit, 

The  Central  Natl  Bank  of  New  York. 

The  Ninth  National  Bank  of  New  York. 

The  Central  National  Bank  of  Now  Vorhu 

The  Pittsburgh  National  Bank  of  Com- 
merce of  Pittsburgh  and  The  Third 
National  Bank  of  New  York, 

The  Metropolitan  Natl  B'k  of  New  York. 

The  Fonnh  National  Bonk  of  Now  York. 

The  Third  National  Bank  of  New  York. 

The  Fourth  National  Bank  of  New  York. 

The  Ninth  National  Bank  of  New  York. 

The  Natl  Bank  of  Redemption  of  Boston. 

The  Union  National  Bank  of  Chicago. 

The  Fourth  National  Bank  of  New  York. 

The  Nat’l  Bank  of  Redemption  of  Boston 
and  The  Fourth  Natl  B’k  of  Now  York. 

The  Natl  B’k  of  Commerce  of  New  York. 

The  National  Bank  of  Redemption  of 
Boston  and  The  Fourth  National  Bank 
of  New  York. 

The  National  Bank  of  Redemption  of 
Boston  and  The  Central  National  Bonk 
of  New  York. 

The  National  Bank  of  Redemption  of 
Boston  and  The  Fourth  National  Bank 
of  New  York. 

The  Nat’l  Bank  of  Redemption  of  Boston. 

The  Nationul  Bank  of  Redemption  of 
Boston  and  The  National  Park  Bank 
of  New  York. 

The  National  Bank  of  Redemption  of 
Boston  and  The  National  Pork  Bank 
of  New  York. 

The  National  Bank  of  Redemption  of 
Boston  and  The  Central  NaticHial  Bank 
of  New  York. 

The  Central  National  Bank  of  New  York. 

The  SnfTolk  National  Bank  of  Boston. 

The  Merchants’  Nat’l  Bank  of  Boston. 
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State. 


Location. 


Corporate  name  of  bank. 


Redemption  agency. 


N.  Y. 
Mich. 
Ohio . 
N.Y. 
N.Y  . 
Mots. 


Fayetteville . . . 
Fenton 


Findlay 

FiMbkUl  Land’g. 

Fjuhkill 

Fitchburg 


Mass . Fitchburg 

N. J..  Flemingion.... 


Mich.  Flint.. 
N.  Y . Fonda 


Wis  . 


Fond  da  Lao  .. 


Wis  .1 

Iowa. 
N.Y  I 
N.Y  . 


Fort  Atkinson 

Fort  Dodge 

Port  Edward . . 
Fort  Edward  . . 


Iowa.  Fort  Madison.. 
N.Y.  Fort  Plain 


Ark.. 


Fort  Smith  .... 


Ind  .. 
Ind  .. 
Ind  .. 
WU  . 
Mass  . 
N.H  . 
Ind  .. 
Ind  .. 


Fort  Wayne... 
Fort  Wa)rne... 
Port  Wayne. .. 

F IX  Lake 

Framingham  .. 
Francestown  .. 

Franklin 

Franklin 


Penn. 
N.Y  . 
Ohio  ■ 
Md... 


Franklin  . 
Franklin  . 
Franklin  . 
Frederick 


Md  .. 


Frederick  , 


Md  .. 


Frederick 


Md... 

Va... 


N,  Y . 


Frederick 

Fredericksburg 
Fredonia 


N.  J.. 
N.J.. 
ni ... 
lU  .. 
Ohio. 
N.J.. 


Freehold 

Freehold 

Freeport 

Freeport  

Fr6inont 

Frenchtown . . . 


N.  Y . Friendship 
Md...  Frostbnrg  . 


The  National  Bank  of  Fayetteville 

The  First  National  Bank  of  Fenton 

The  First  National  Bank  of  Findlay 

The  First  Nat'l  ^nk  of  FUhkill  Landing 

The  National  Bank  of  Fl^hkill 

The  Rollstone  National  Bank  of  Fitchburg 


The  Fitchburg  National  Bank 

The  Hunterdon  Connty  National  Bank  of 
Flem  ington. 

Tho  First  National  Bonk  of  Flint 

The  Nat’l  Mohawk  River  Bonk  of  Fonda. 

The  First  National  Bank  of  Fond  du  Lac. 

The  First  National  Bank  of  Fort  Atkinson. 
The  First  National  Bank  of  Fort  Dodge.. 

The  National  Bank  of  Fort  Edward 

The  Farmers*  Nat'l  Bank  of  Fort  Edward. 

Tho  ForfModbon  National  Bank 

The  National  Fort  Plain  Bank 


The  First  National  Bank  of  Fort  Smith. . . 

The  First  National  Bank  of  Fort  Wayne. 

The  Port  Wayne  National  Bonk 

The  Merchants  Nat’l  Bank  of  Port  Wayne 
The  First  National  Bank  of  Fox  Lake.... 

The  Framingham  National  Bonk 

Tho  First  National  Bank  of  Francestown. 

The  First  National  Bank  of  Franklin 

The  Second  National  Bank  of  Franklin  . . 


The  First  National  Bank  of  Franklin 

The  First  National  Bank  of  Franklin  .... 

The  First  National  Bank  of  Franklin 

The  Central  National  Bank  of  Frederick. . 

Tho  Farmers  and  Mechanics’  National  B’k 
of  Frederick. 

The  Frederick  County  National  Bank. . . . 

Tho  First  National  Bank  of  Frederick. . . . 
The  National  Bank  of  Fredericksburg. .. . 
Tho  Fredonia  National  Bank 

The  First  National  Bank  of  Freehold 

The  Freehold  National  Banking  Company. 
The  First  National  Bank  of  Freeport  .... 
The  Second  National  Bank  of  Freeport. . . 

The  First  National  Bank  of  Fr6mont 

The  Union  National  Bonk  of  Frenchtown. 

The  First  National  Bank  of  Friendship. . . 
The  First  National  Bank  of  Frostburg 


The* Fourth  National  Bank  of  New  York. 

The  National  Park  Bank  of  New  York. 

Tho  National  Park  Bank  of  New  York. 

The  Third  National  Bonk  of  New  York. 

The  Nat’l  Broadway  Bank  of  New  York. 

The  National  Bank  of  Commerce  of  Bos- 
ton and  Tho  National  Park  Bank  of 
New  York.* 

The  Merchants’  National  Bank  of  Boston. 

The  National  Bonk  of  the  Commonwealth 

/ of  New  York,  New  York. 

The  National  Park  Bank  of  New  York. 

The  New  York  State  National  Bank  of 
Albany. 

The  First  National  Bank  of  Milwaukee 
and  The  Third  Nat’l  Bank  of  Chicago; 

The  Second  National  Bank  of  New  York. 

The  Commercial  Nat’l  Bank  of  Chicago. 

The  National  Park  Bunk  of  New  York. 

Tho  Metropolitan  National  Bank  of  New 
York. 

The  Central  National  Bank  of  New  York. 

The  New  York  State  Nat'l  Bank  of  Albany 
and  The  Central  National  Bank  of  New 
York. 

The  New  York  National  Exchange  Rank 
of  Now  York, 

The  Third  National  Bank  of  New  York. 

The' Third  National  Bank  of  New  Y'ork. 

The  National  Park  Bank  of  Now  York. 

The  Fourth  National  Bank  of  New  York. 

The  Nat’l  Bank  of  Redemption  of  Boston. 

The  Nat'l  Bank  of  Redemption  of  Boston. 

The  Central  National  Bank  of  Ciucinnatl. 

The  First  National  Bank  of  Ciucinnatl 
and  The  Ninth  Natioual  Bank  of  New 
York. 

The  Third  National  Bank  of  Pittsburgh. 

Tho  First  National  Bunk  of  New  York. 

The  Merchants’  Nat’l  Bank  of  Cincinnati. 

The  National  Bhnk  of  Baltimore  and  The 
National  Park  Bank  of  New  York. 

The  Union  National  Bank  of  Philadelphia 
and  The  Nat’l  Park  Bank  of  New  York. 

The  Farmers  and  Merchants’  National 
Bank  of  Baltimore. 

The  First  National  Bank  of  Baltimore. 

The  Merchants’  Nat’l  Bank  of  Baltimore. 

The  Importers  and  Tnulers'  National  B’k 
of  New  York. 

The  Fourth  National  Bank  of  New  York. 

Tho  National  Park  Bank  of  New  York. 

The  Merchants’  Nat’l  Bank  of  Chicago. 

Tho  Third  National  Bank  of  Chicago. 

The  Fourth  National  Bank  of  New  York. 

The  National  Bonk  of  Northern  Liberties 
of  Philadelphia. 

The  Ninth  Natioual  Bank  of  New  York. 

The  National  Bank  of  tho  Republic  of 
New  Y'ork.  , 


N.Y 


Fulton 


N.Y 


Fulton 


HI  ... 
Ill  ... 
Ill  ... 
HI  ... 
Ohio  . 
Ohio. 
Ill  . . . 
Texas 
Texas 


Qalena . . . 
Galena . . . 
Galesburg 
Galesburg 
Gallon  . . . 
Gallipolis. 
Golva.  ... 
Galveston 
Galveston 


Me... 
Me... 
Me... 
Mass. 
lU  ... 


Gardiner 

Gardiner 

Gardiner 

Gardner. 

Geneseo 


The  First  National  Bank  of  Fulton 


The  Citizens*  National  Bank  of  Fulton  . . . 

The  National  Bank  of  Galena 

The  Merchants'  National  Bank  of  Galena. 
The  First  National  Bank  of  Galesburg. . . . 
The  Second  National  Bank  of  Galesburg  . 

The  First  National  Bank  of  Gallon 

The  First  National  Bank  of  Gsllipolls. . . . 

The  First  National  Bank  of  Galva 

The  First  National  Bank  of  Galveston. . . . 
The  National  Bank  of  Texas 


The  Oakland  National  Bank  of  Gardinor  . 

The  Gardiner  National  Bank 

The  Cobbossee  National  Bank  of  Gardiner. 
The  First  National  Bonk  of  Gardner  .... 
The  First  National  Bonk  of  Geneseo 


The  Albany  City  Nat’l  Bonk  of  Albany 
and  Tho  Mercantllo  National  Bank  of 
New  York. 

The  New  York  State  Nat’l  B’k  of  Albany 
and  The  Ninth  Nat’l  B’k  of  Now  York. 

The  Market  National  Bank  of  New  York. 

The  Merchants’  National  Bank  of  Chicago. 

The  Union  National  Bank  of  Chicago. 

The  Third  National  Bank  of  Chicago. 

The  Third  National  Bank  of  New  York. 

The  First  National  Bank  of  Cincinnati. 

The  Nat’l  Currency  Bunk  of  New  York. 

The  National  Park  Bank  of  NeW’York. 

The  First  Nutlnnal  Bauk  of  New  Orleana 
and  The  American  Exchange  Natioual 
Bank  of  New  York. 

The  Suffolk  National  Bank  of  Boston. 

The  Nat’l  Bank  of  Redemption  of  Boston. 

The  Nat’l  Bank  of  Redemption  of  Boston. 

The  First  National  Bank  of  Boston. 

The  City  National  Bank  of  Chicago. 
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State.  Loeatkm.  Corporate  name  of  bank.  Redemption  agency. 


K.  Y.  Oeneeeo  The  Oenelee  Valley  National  Bank  of  The  Central  National  Btmk  of  New  York. 

Geneteo. 

Ohio  Genova The  Firet  National  Dank  of  Geneva The  Ocean  National  Bank  of  New  York. 

N.  Y . tcrneva The  First  National  Bank  of  Geneva The  Mercantile  Nat'l  Bank  of  New  York. 

N.  Y.  Geneva The  Geneva  National  Bank The  Albany  City  Natl  Bank  of  Albany 

and  The  First  Nat'l  Bank  of  New  York. 
D.  C • Georgetown  . . . The  National  B*k  of  Commerce  of  George-  The  Tenth  National  Bank  of  New  York, 
‘town. 

Ohio  Germantown  . . The  First  National  Bank  of  Germantown . The  First  National  Bank  of  CfncinnatU 
Penn . Gettysburg. . . . The  First  National  Bank  of  Oettysbnrg. . The  Union  National  Bank  of  Philadelphia 

and  The  N nth  Nat’l  Bank  of  New  Y ork. 

Penn  Gettysburg The  Gkttysbnrg  National  Bank The  National  Bonk  of  the  Repnblic  of 

Philadelphia 

Penn . Girard The  First  National  Bank  of  Girard The  Flrnt  National  Bank  of  New  York. 

N.  Y . Glen's  Falls. . . . The  First  National  Bank  of  Glen's  Falls. . The  National  Albany  Exchange  Bank  and 

The  Metropolitan  Nat'l  Bank  of  Mew 
York. 

N.  Y . Glen's  Falls The  Glen's  Falls  National  Bank The  New  York  State  National  Bank  of 

Albany  and  The  Fourth  National  Dank 
of  New  York. 

Penn . Glen  Rock The  First  National  Bank  of  Glen  Rock . . . The  Union  Nat’l  Bank  of  Philadelphia. 

Mass  . Gloucester  ....  The  First  National  Bank  of  Gloncestor . . . The  First  National  Bank  of  Boston. 

Moss  . Gionces'er The  Cape  Ann  National  Bank  of  Gloucester  The  Nat'l  Bank  of  Redemption  of  Boston. 

Mass  . Gloucester  ....  The  Gloucester  National  Bank The  Nat’l  Bank  of  Redemption  of  Boston. 

N.  Y . GloversviUe  . ..  The  National  Fulton  County  Bonk  of  The  Fourth  and  The  Metropolitan  Na- 
Oloversville.  tional  Bank  of  New  York. 

N.  H . Gonic The  First  National  Bank  of  Gonio The  Nat’l  Bank  of  Redemption  of  Boston. 

Ind  ..  Goshen The  First  National  Bank  of  Goshen The  Third  National  Bank  of  New  York. 

N.  Y . Goshen The  National  Bonk  of  Orange  County,  of  ThoNew  York  National  Exchange  Bank 

Goshen.  of  New  York. 

N.  Y . Goshen The  Goshen  National  Bank The  Ocean  National  Bank  of  New  York. 

Mass  . Grafton The  First  National  Bank  of  Grafton The  First  National  Bank  of  Boston. 

Mass  . Grafton The  Qrafton  National  Bank The  Nat'l  Bank  of  Redemption  of  Boston. 

Mich  Grand  Rapids  . The  First  National  Bank  of  Grand  Rapids.  Tiie  Traders'  Nat'l  Bank  of  Chicago  and 

The  Central  Nat’l  Bank  of  New  York. 
Mich . Grand  Rapids  . The  City  National  Bank  of  Grand  Rapids.  The  Second  National  Bank  of  Detroit  and 

The  Fourth  Nat'PBank  of  New  York. 

Ohio  . Granville The  First  National  Bank  of  Granville....  The  Ninth  National  Bank  of  New  York. 

Mass  . Gt.  Barrington . The  National  Mahalwe  Bank  of  Great  Bar-  The  Mercantile  Nat'l  Bank  of  New  VoriL 
rington. 

N.  H . Great  Falls. .. . 'The  Great  Falls  National  Bank The  Suffolk  National  Bank  of  Boston. 

lUah.  Gt.  Sait  I^e..  The  Miners'  National  Bank  of  Salt  Lake. . The  Ocean  National  Bank  of  New  York. 
Wis  . Green  Bay  ....  The  First  National  Bank  of  Green  Bay. . . The  Fifth  National  Bank  of  Chicago. 

Wis  . Green  Bay The  City  National  Bank  of  Gn-en  Bay  . . . The  Commercial  Nat’l  Bank  of  ikicago. 

Ind  . . Green  Castle  . . The  First  National  Bank  of  Green  Castle . The  Central  National  Bank  of  New  Y' ork. 
Penn.  Green  Cattle  ..  The  First  National  Bank  of  Green  Castle.  The  Union  Nat'l  Bank  of  Philadelphia. 

Ohio  . Greendeld The  First  National  Bank  of  Greenfield  . . . The  Fourth  Nationol  Bank  of  Cincinnati. 

Mass  . Greenfield The  First  National  Bank  of  Greenfield. ..  The  National  Hide  and  Leather  Bank  of 

Boston. 

Mass.  Greenfield The  Franklin  County  National  Bank  of  The  National  Park  Bank  of  New  York. 

Greenfield. 

N.  Y Greenpott The  First  National  Bank  of  Greenport  ...  The  First  Nationol  Bank  of  New  York. 

Ind  . . Greensburg.. . . The  First  National  Bank  of  Greensburg . . The  Third  National  Bank  of  Cincinnati. 

Ohio  . Greenville The  Farmers’  National  Bank  of  Greenville,  The  Fourth  National  Bank  of  New  York. 

R.  I . . Greenville: ....  The  Nat’l  Exchange  Bank  of  Greenville  . . The  Suffolk  National  Bank  of  Boston. 

N.  Y ' Greenwich The  Washington  Connty  National  Bank  The  Ninth  National  Bonk  of  New  York. 

of  Greenwich. 

R.  I.  Greenwich The  Greenwich  National  Bank The  Fourth  National  Bank  of  New  York. 

Iowa.  Grlnnell The  First  National  Bank  of  Grinnell The  Ocean  National  Bank  of  New  York. 

N.  Y ■ Gcoton The  First  National  Bank  of  Groton The  First  National  Bank  of  New  York. 

N.  J..  Hackettstown  . 'The  Uaekettstown  National  Bank The  Importers  and  Traders’  National 

Etonk  of  New  York. 

Md  ..  Hagerstown...  The  First  National  Bank  of  Hagerstown  . The  Farmers  and  Merchants'  National 

Bank  of  Baltimore. 

Me...  Hallowell The  First  National  Bank  of  Hallowell The  Second  National  Bank  of  Boston. 

Me. . . Hallowell The  Northern  National  Bank  of  Hallowell.  The  Nat’l  Bank  of  Redemption  of  Boston. 

Me. . . Hallowell Th^American  National  Bank  of  Hallowell.  The  SnfTolk  National  Bank  of  Boston. 

Ohio  . Hamilton The  First  National  Bank  of  Hamilton The  Central  National  Bank  of  Cincinnati. 

Ohio.  Hamilton The  Second  National  Bank  of  Hamilton  . . The  Importers  and  Traders'  National 

Bank  of  New  York. 

N.  Y.  Hamilton The  National  Hamilton  Bank The  American  Exchange  National  Bonk 

, of  New  York. 

Mo...  Hannibal The  First  National  Bank  of  Hannibal ....  The  Second  National  Bank  of  St.  Tiouis. 

N.  H . Hanover The  First  National  Bank  of  Hanover The  Nnt'l  Exchange  Bank  of  Baltimore. 

N.  H . Hanover The  Dartmouth  National  Bank The  Nat'l  Bank  of  Redemption  of  Boston. 

Penn . Uorrisburg  ....  The  First  National  Bank  of  Harrisburg. . . The  Western  National  Bank  of  Philadel- 
phia and  The  Central  National  Bonk 
of  New  York. 

Penn.  Harrisburg The  Harrisburg  Nattonal  Bank The  First  National  Bank  of  Philadelphia, 

Va..  Harrisonburg..  The  First  Na  ional  Bank  of  Harrisonburg.  The  Citizens’ National  Bank  of  Baltiinoro. 
Conn . Hartford The  First  National  Bank  of  Hartford -IIm  Central  National  Bank  of*New  York. 
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state. 


Corporate  n^e  of  bank. 


Redemption  ageney. 


Conn. 

Conn. 

Conn 


Conn 

Conn. 


Conn. 

Conn 

Conn. 

Conn. 


Minn. 


N.Y  I 
Rau 
Maitf 
Maes 
Moms  . 

M. T  . 

Ohio  . 
Rich. 
Rich 
Maiw . 

N. Y  . 
N.J.. 
Penn. 
Raw 
Raw. 


Penn. 


Hartford 

Hartford 

Hartford 


Hartford 

Hartford 


Hartford 

Hartford 

Hiu^Pord 

Hartford 

Harwich 

Haetiogf 

Huetinga 

Havana 

Hovana 

Haverhill 

Haverhill 

Haverhill 

Haverhill 

Helena 

Henderson  .... 

Henry 

Hillitborengh  ..  . 

HUlsdale 

Hillsdale  ...... 

H Ingham 

Hobart 

Hoboken  

Hollidaysbnrg . 

HolUston 

Holyoke 

Honesdnle 


The  Charter  Oak  Nattonal  Bank 

The  National  Exchange  Bank I 

The  iEtna  National  Bank  of  Hartford  .... 


The  Phoenix  National  Bank  of  Hartford  . . 
The  American  National  Bank  of  Hartford- 


The  Mercantile  National  Bank  of  Hartford. 

The  Farmers  and  Mechanics'  National 
Bank  of  Hartford. 

The  Hartford  National  Bank  

The  City  National  Bonk  of  Hartford 

The  Cape  Cod  National  Bank  of  Harwich. 

The  First  National  Bank  of  Hastings 

The  Merchants’  National  Bank  of  Hastings. 

The  First  Notional  Bank  of  Havana 

The  Second  National  Bank  of  Havana  . . . 

The  First  National  Bank  of  Haverhill 

The  Haverhill  National  Bank  

The  Essex  Nalinnal  Bank  of  Haverhill 

The  Merrimack  Nnt’l  Bank  of  Haverhill . . 

The  First  National  Bank  of  Helena 

The  Henderson  National  Bank 

The  First  National  Bank  of  Henry 

The  Hillsborough  National  Bank 

The  First  National  Bank  of  Hillsdale  .... 
The  Becond  National  Bank  of  Hillsdale. . . 

The  Hingham  National  Bank 

Tho  First  National  Bank  of  Hobart 

The  First  National  Bank  of  Hoboken 

The  First  National  Bank  of  Holiidaysbnrg. 

The  Holliston  National  Bank 

The  Hadley  Falls  National  Bank 

The  Honesdnle  National  Bank 


The  Fonrth  National  Bank  of  New  York. 
The  Nat‘1  Bank  of  Redemption  of  Boston. 
The  Importers  and  Traders’  National 
Bank  of  New  York  and  The  Suffolk  Na- 
tional Bank  of  Boston. 

Tho  Fourth  National  Bank  of  New  York. 
Tho  Continental  and  The  Fourth  National 
Bankof  New  York  and  Tho  Suffolk  Na- 
ti^al  Bank  of  Boston. 

TheBnffolk  National  Bank  of  Boston  and 
The  National  Pork  Bank  of  New  York. 
The  Continental  National  Bank  of  New 
York. 

The  Fourth  National  Bank  of  New  York. 
The  Suffofk  National  Bank  of  Boston. 
The  Suffolk  National  Bank  of  Boston. 
The  North  Western  Not’l  B’k  of  Chicago. 
The  Second  National  Bank  of  Chicago. 
Tho  Central  National  Bank  of  New  York. 
The  Fourth  National  Bank  of  New  York. 
The  First  National  Bank  of  Boston. 

The  Nat’I  Bank  of  Redemption  of  Boston. 
The  Nat’I  Bank  of  Redemption  of  Boston. 
The  Nat’I  Bank  of  Redemption  of  Boston. 
The  Fourth  National  Bank  of  St.  Louis. 
The  National  Park  Bank  of  Now  York. 
The  Ninth  National  Bank  of  New  York. 
The  Merchants*  Nat’I  Bank  of  CincinnatL 
The  Central  National  Bank  of  New  York. 
The  American  National  Bank  of  Detroit. 
Tho  Suffolk  National  Bank  of  Boston. 
The  First  National  Bank  of  New  York. 
Tho  Ocean  National  Bank  of  New  York. 
The  First  National  Bank  of  Philadelphia. 
Tho  Suffolk  National  Bank  of  Boston. 
The  Nat’I  Bank  of  Redemption  of  Boston 
and  The  Nat’I  Park  Bonk  of  New  York. 
The  Merchants’  Exchange  Nationid  Bank 
. of  Now  York. 


Penn 
Mau 
R.I .. 
N.Y  . 
Mich. 
Texas 
Wis  . 
N.Y 
N.Y  . 
N.  Y . 


Honey  brook... 
Uopkinton  .... 
Hopkinton  .... 
Homellsville  .. 

Honghton 

Houston 

Hudson 

Hudson 

Hudson 

Hudson 


Penn 
Ind  .. 
Ala.. 
Mass 
Vt... 


Huntingdon  ... 

Huntington 

Huntsville 

Hyannis 

Hyde  Park.... 


N.Y  . 
Mo... 
lowa- 
Penn. 
Ind  .. 
Ind  .. 
lod  .. 
Ind  .. 
Ind  .. 
Ind  .. 
Mich  . 
Iowa. 
Iowa. 
Vt... 
Ohio  . 


Ilion 

Independence.. 

Independence.. 

Indiana 

Indianapolis . . . 
Indianapolis ... 
Indianapolis . . . 
Indianapolis . . . 
Indianapolis . .. 
Indianapolis .. . 

Ionia 

Iowa  City 

Iowa  City 

Irasburg 

Ironton 


Ohio 
N.Y  . 
N.Y  . 
N.Y  . 


Trocton 

Ithaca.. 

Ithaca.. 

Ithaca.. 


Mich. 
Mich. 
MIm  .1 


Jackson 

Jackson 

Jackson 


The  First  National  Bank  of  Honeybrook 

The  Hopkinton  National  Bank 

The  First  National  Bank  of  Hopkinton. . . 
The  First  National  Bonk  of  Homellsville. 
The  First  National  Bank  of  Houghton. . . . 

The  First  National  Bank  of  Houston 

The  First  National  Bank  of  Hudson 

The  FirstNational  Bank  of  Hudson 

The  Farmers'  National  Bonk  of  Hudson.. 
The  National  Hudson  Riter  Bonk 

The  First  National  Bank  of  Huntingdon.. 
The  First  National  Bank  of  Hnntin^n. . . 

The  National  Bank  of  Huntsville 

The  First  National  Bank  of  Hyannis 

The  Lamoille  County  National  Bank  of 
Hyde  Park. 

The  lUon  National  Bank. 

The  First  National  Bank  of  Independence. 
The  First  National  Bank  of  Independence. 

The  First  National  Bank  of  Indiana 

The  First  National  Bank  of  Indianapolis.. 
The  Merchants'  Nafi  Bank  of  Indianapolis. 
The  Citizens’  Nat’I  Bank  of  Indianapolis  . . 
The  Fonrth  National  Bank  of  Indianapolis* 

The  Indianapolis  National  Bank 

The  Indiana  National  Bank  of  IndianapoliM. 

The  First  National  Bank  of  Ionia 

The  First  National  Bank  of  towa  City 

The  lown  City  National  Bank 

The  Irasburg  National  Bank  of  Orleans. . . 
The  First  National  Bank  of  Ironton 

The  Second  National  Bank  of  Ironton 

The  Tr  mpkins County  Nat’I  B'k  of  Ithaca. 

The  First  National  Bank  of  Ithaca 

The  Merchants  and  Farmers’  National 
Bank  of  Ithaca. 

The  First  National  Bank  of  Jackson 

The  People’s  National  Bank  of  Jackson  .. 
The  First  National  Bank  of  Jackson I 


The  Nat’I  Bank  of  Redemption  of  Boston. 
The  National  Park  Bank  of  Now  York. 
The  Fourth  National  Bonk  of  New  York. 
The  Central  National  Bank  of  New  York. 
The  National  Park  Bank  of  New  York. 
The  Tenth  National  Bank  of  New  York. 
The  Central  National  Bank  of  New  York. 
The  National  Pork  Bank  of  New  York. 
The  Leather  Manufacturers’  Nat’I  Bank 
of  New  York. 

The  Union  Nat’I  Bank  of  Philadelphia. 
The  Third  National  Bank  of  New  York. 
Tho  Third  National  Bank  of  New  York. 
The  Shawmut  National  Bank  of  Boston. 
The  Suffolk  National  Bank  of  Boston.* 

The  First  National  Bank  of  New  York. 
The  Third  National  Bank  of  St  Louis. 
The  Commercial  Not’l  Bank  of  Chicago. 
The  Tenth  National  Bank  of  Cl\|cago. 
The  Fourth  National  Bank  of  Cincinnati. 
The  Merchants’  Nat’I  Bank  of  Cincinnati. 
The  Fourth  National  Bank  of  New  York. 
The  Fourth  National  Bank  of  New  York. 
The  Third  National  Bank  of  Cincinnati. 
The  Merchants’  Nat'l  Bank  of  Cincinnati. 
The  Ninth  National  Bank  of  New  York. 
The  Fourth  National  Bank  of  Chicago. 
The  Union  National  Bank  of  Chicago. 
The  Suffolk  National  Bank  of  Boston 
The  Third  National  Bonk  of  Cincinnati 
, and  The  Ninth  Nat’I  Bank  of  New  York. 
The  Central  National  Bank  of  Cincinnati. 
The  Metropolitan  Nat’I  B’k  of  New  York. 

! The  Fourth  National  Bank  of  New  York. 
The  National  Albany  Exchange  Bank  oi 
Albany. 

The  Central  National  Bank  of  New  York. 
The  National  Park  Bank  of  New  York. 
The  American  Nat'l  Bank  of  Now  York. 


* Consolidated  with  the  Oltlsens'  National  Bank  of  Indianapolis. 
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State. 

Location. 

lU  ... 

Jacksonville... 

Vt... 

Jamaica 

N.J.. 

Jamesbnrg .... 

N.Y  . 

Jamestown.... 

N.Y  . 

Jamestown.... 

N.Y 

Jamestown.... 

WIs  . 

Janesville 

WIs  . 

Janesville 

Ohio  . 

Jefferson 

Wis  . 

Jefferson 

Ind  .. 

Jeffersonville . . 

Ind  .. 

Jeffersonville . . 

N.J.. 

Jersey  City 

N.J.. 

Jersey  City 

N.J.. 

Jersey  City 

Penn. 

Jersey  Shore  .. 

Conn. 

Jewett  City  . . . 

Penn. 

Johnstown 

ni ... 

Joliet . ...* 

Mich. 

Kalamazoo .... 

Mich. 

Kalamazoo 

Mo... 

Kansas  City... 

N.H  . 

Keene 

N.H  . 

Keene 

N.H  . 

Keene 

Ind  . . 

Kendaliville... 

Me.  . 

Kennebunk  ... 

Wis.. 

Kenosha 

k 

Iowa. 

Keokuk 

Iowa. 

Keoknk 

Ohio. 

Kent 

N.  Y. 

Kinderhook . .. 

N.  Y. 

Kinderhook  ... 

N.  Y. 

Kingston 

N.  Y. 

Kingston 

N.  Y. 

Kingston* 

N.  Y. 

Kingston 

R.I. 

Kingston 

W.Va 

Kingwood 

Penn. 

Kittanning 

Penn. 

Kittanning 

Ind  .. 

Knightstown  .. 

Ill  ... 

Knoxville 

Tenn. 

Knoxville 

Ind  .. 

Kokomo ... 

lU  ... 

Lacon 

N.  H. 

’Laconia 

Wis.. 

La  Crosse 

Ind  .. 

La  Payette 

Ind  .. 

La  Fayctlo.... 

Ind  .. 

La  Fayette... 

Ind  .. 

La  Fayette 

N.J.. 

Lambertville  .. 

Ohio. 

Lancaster 

Ohio’. 

Lancaster  ..... 

Penn. 

Lancaster 

Penn. 

Lancaster 

Ponn. 

Lancaster 

Corporate  name  of  bank. 


The  Flrat  National  Bank  of  JacktonviUe.. 
Thu  Weirt  River  National  Bank  of  Jamaica. 

The  First  National  Bank  of  Jameibnrg. . . 
The  First  National  Bank  of  Jamestown. . . 

The  Second  National  Bank  of  Jamestown. 
The  Chautauqua  County  National  Bank 
of  JamestoVn. 

The  First  National  Bank  of  Jannville. . . . 
The  Rock  County  Nat’l  Bank  of  Janesville. 

Tho  First  National  Bank  of  Jefferson 

The  First  National  Bank  of  Jefferson 

The  First  National  Bank  of  Jeffersonville . 
The  Citisens'  Nat’l  Bank  of  Jeffersonville. 
The  First  National  Bank  of  Jersey  City  . . 

The  Second  National  Bank  of  Jersey  City. 
The  Hudson  County  National  Bank  oY 
Jersey  City. 

The  Jersey  Shore  National  Bank 

The  Jewett  City  National  Bank 

The  First  National  Bank  of  Johnstown. .. 

The  First  National  Bank  of  Joliet 

The  First  National  Bank  of  Kalamazoo . . 

The  Michigan  Nat’l  Bank  of  Kalamazoo.. 
The’First  National  Bank  of  Kansas  City. 
The  Cheshire  National  Bank  of  Keene 

The  Ashuelut  National  Bank  of  Keene. .. 

The  Keene  National  Bank 

The  First  National  Bank  of  Kendaliville. 
The  Ocean  National  Bank  of  Kennebonk. 
The  First  National  Bank  of  Kenosha 


The  First  National  Bank  of  Keokuk. 


The  State  National  Bank  of  Keokuk 

Jhe  Kent  National  Bonk 

The  National  Union  Bank  of  ELinderhook. 

The  National  Bank  of  Kinderhook 

Tho  First  National  Bank  of  Kingston 

The  Nat’l  Ulster  County  Bank  of  Kingston . 

The  Kingston  National  Bank 

The  State  of  New  York  National  Bank. .. 
Tho  Nat’l  Landholders’  Bank  of  Kingston. 

The  National  Bmik  of  Kingwood 

The  First  National  Bank  of  Kittanning. . . 

The  Kittanning  National  Bank* 

The  First  National  Bank  of  Knightstown. 
The  First  National  Bank  of  Knoxville. .. . 
The  First  National  Bank  of  Knoxville. . . . 

The  First  National  Bank  of  Kokomo 

The  First  National  Bank  of  Lacon 

Th»  Laconia  National*Bank 

The  First  National  Bank  of  La  Crosse 

The  First  National  Bank  of  La  Fayette.. 
Tho  Second  National  Bank  of  La  Fayette. 
The  Union  National  Bank  of  La  Fayette. 
The  National  State  Bank  of  La  Fayette. . 

The  Lambert viUe  National  Bank 

The  First  National  Bank  of  Lancaster 

The  Hockiug  Valley  National  Bank  of 
Lancaster. 

The  First  National  Bank  of  Lancaster 

The  Farmers’  National  Bank  of  Lancaster. ' 

I The  Lancaster  County  National  Bank. . . . 


Redemption  ageney. 


The  Ninth  National  Bank  of  New  York. 

The  Importers  and  Traders’  National 
Bank  of  New  York. 

The  Ninth  National  Bank  of  New  York. 

The  Metropolitan  National  Bank  of  New 
York. 

The  Fourth  National  Bonk  of  New  York. 

The  Metropolitan  National  Bank  of  New 
York. 

The  Second  National  Bank  of  New  York. 

The  First  National  Bank  of  Chicago  .... 

The  First  National  Bonk  of  New  York. 

The  National  City  Bank  of  Hilwankee 
and  The  Second  Nat’l  Bank  of  Chicago. 

Tho  Fourth  National  Bank  of  New  York. 

The  Second  National  Bank  of  Louisville. 

Tho  First  and  The  Central  Natl  Banks 
of  New  York. 

The  Fourth  National  Bank  of  New  York. 

The  Merchants’  Exchange  National  Bank 
of  New  York. 

The  Consolidation  National  Bank  of 
Philadelpliia. 

The  Suffolk  National  Bank  of  Boston. 

The  Third  National  Bank  of  New  Y'ork. 

The  Central  National  Bonk  of  New  Y'ork. 

The  First  and  The  Central  National 
Bank  of  New  York. 

The  Fourth  National  Bank  of  New  York. 

The  Ninth  National  Bank  of  New  York. 

I'be  National  Bauk  of  the  Republic  of 
Boston. 

The  Suffolk  National  Bank  of  Boston. 

The  Suffolk  National  Bank  of  Boston. 

The  Central  National  Bank  of  New  York. 

The  Nat’l  Bauk  of  Redemption  of  Boston. 

The  Merchants’  National  Bank  of  Mil* 
waukee,  The  Fourth  National  Bank  of 
New  York, and  The  FirstNational  Bank 
of  Chicago. 

The  Commercial  National  Bank  of  Cin- 
cinnati and  The  Fourth  National  Bank 
of  New  York. 

The  Union  National  Bauk  of  Chicago... 

The  Commercial  Nat’l  Bank  of  Cleveland. 

The  Leather  Manufacturers’  National 
Bank  of  New  York. 

The  National  Park  Bank  of  New  York- 

Tho  Fourth  National  Bauk  of  New  Y’ork. 

Tho  Merchants’  Exchange  National  Bank 
of  New  York. 

The  Metropolitan  National  Bank  of  New 
Y’ork. 

The  Metropolitan  Nat’l  B’k  of  New  York. 

The  Fourth  National  Bauk  of  New  York. 

Tho  Ocean  National  Bunk  of  New  York- 

The  Me^ants  and  Manufacturers’  Nor 
tional  Bank  of  Pittsburgh. 

The  Merchants  and  Manufacturers’  Na* 
tiouai  Bank  of  Pittsburgh. 

The  Third  National  Bank  of  ClncinnatL 

Tho  Merebauts’  Nat’i  Bank  of  Chicago. 

Tho  Central  National  Bank  of  New  York. 

The  Central  Nat’l  Bonk  of  ClncinnatL 

The  First  National  Bonk  of  Chicago  and 
Tho  National  Park  Bank  of  New  York. 

The  First  National  Bank  of  Boston. 

The  Nat’l  Exchange  Bunk  of  Milwaukee. 

Tho  Nat’l  Broadway  Bank  of  New  York. 

Th«  National  Park  Bonk  of  New  York. 

The  Ninth  National  Bank  of  New  York. 

The  Phenix  National  Bank  of  New  York. 

The  First  National  Bank  of  PhUadolphla. 

The  First  National  Bank  of  Cincinnati. 

The  First  National  Bonk  of  ClncinnatL 

The  First  National  Bank  of  Philadelphia. 

The  Mechanics'  National  Bank  of  Phila- 
delphia. 

The  Western  Nat’l  Bank  of  Philadelphia. 


* Consolidated  with  the  First  National  Bank  of  KiUaaning. 
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National  hanltt,  with  their  redemption  agenciea. 


State.  Locstton.  ■ Corporate  name  of  bank.  Redemption  agency. 


HaM  . Lancaater The  Lancaster  National  Bank The  Central  National  Bank  of  New  York. 

Ky-. . Lancaater The  National  Bank  of  Lancaster The  First  National  Bank  of  Cincinnati. 

Penn . Ijanadale The  First  National  Bank  of  Lanadale The  First  National  Bank  of  Philadelphia. 

Mich  . Lansing The  Second  National  Bank  of  Lansing The  Central  National  Bank  of  New  York. 

Iowa.  Lon'^ing The  First  National  Bank  of  Lansing The  Union  National  Bank  of  Chicago. 

N.  Y Lanslngbargh  . The  National  Bank  of  Lansingbnrgh The  National  Park  Bank  of  New  York. 

N.  Y.  Lansingbnrgh  . The  National  Exchange  Bank  of  Lansing-  The  National  Park  Bank  of  New  York, 
bnrgh. 

Ind  ..  Laporte The  First  National  Bank  of  Laporte The  Importers  and  Traders'  National 

Bflnk  of  New  York. 

Ill  ...  La  Salle The  First  National  Bank  of  La  Salle The  First  National  Bank  of  Chicago. 

Mass . Lawrence The  Bay  State  Nat’l  Bank  of  Lawrence..  The  Tremont  National  Bank  of  Boston. 

Moss.  Lawrence The  Nat’l  Pemberton  Bank  of  Lawrence.  The  National  Bank  of  Redemption  of 

Boston  and  The  National  Park  Bonk 
of  New  York. 

Kan..  Lawrence The  National  Bank  of  Lawrence The  Third  National  Bank  of  New  York. 

Ind  . . Lawrencebnrgh  The  First  Nat’l  Bank  of  Lawrencebnrgh. . The  Merchants’  Nat’l  Bank  of  Cincinnati. 

lod  . . Lawrencebnrgh  The  Lawrencebnrgh  National  Bank The  Third  National  Bank  of  CincinnatL 

Kan. . Learenworth. . The  First  National  Bank  of  Leavenworth  The  Fourth  National  Bank  of  New  York. 
Kan..  Leavenworth..  Tho  Second  National  Bank  of  Leavenworth  The  Notional  Park  Bonk  of  New  York. 

Penn.  Lebanon The  First  National  Bank  of  Lebanon The  National  Exchange  Bank  of  Phila* 

delphia  and  The  Importers  and 
Traders*  National  Bonk  of  New  York. 
Penn.  Lebanon  ......  The  Valley  National  Bao(k  of  Lebanon...  The  Com  Exchange  National  Bank  of 

Philadelphia. 

Penn.  Lebanon The  Lebanon  National-Bank The  National  Exchange  Bank  of  Phila- 

delphia. 

Tenn  Lebanon The  National  Bank  of  Lebanon The  Mercantile  Nat’l  Bank  of  New  York. 

N.  U . Lebanon The  National  Bank  of  Lebanon ThoNat’i  Bank  of  Redemption  of  Boston. 

Ohio  Lebanon The  First  National  Bank  of  Lebanon The  Merchants’  Nat'i  Bank  of  Cincinnati. 

Mass . Lee The  Lee  National  Bunk The  Snffolk  National  Bank  of  Boston  and 

The  National  Park  Bank  of  New  York. 

Mass . Leicester The  Leicester  National  Bank The  National  Bank  of  Redemption  of 

Boston  and  The  Tenth  National  Bank 
of  New  York. 

Mass  . I.«eomin8ter The  First  National  Bank  of  Leominster. . . The  Nat’l  Bank  of  Redemption  of  Boston. 

N.  Y.  LoonardsviUe..  The  First  National  Bank  of  Leonards-  The  First  National  Bank  of  New  York, 
villo  (closing.) 

N.  Y.  Lc  Roy Tho  First  National  Bank  of  Le  Roy . The  Central  National  Bank  of  New  York. 

Penn.  Lcwisbnrg  ....  The  Lewisbnrg  National  Bank The  Western  Nat’i  Bank  of  Philadelphia. 

Penn.  Lewbbnrg The  Union  National  Bank  of  Lewisbnrg..  The  Cora  Exchange  National  Bank  of 

Philadelphia. 

Me. . . Lewiston The  First  National  Bank  of  Lewiston. . . . Tho  Nat’i  Bank  of  Commerce  of  Boston. 

Penn.  Lewbtown....  The  Mifflio  County  National  Bank  of  Tho  Union  Nat’l  Bank  of  Philadelphia. 
Lewistown. 

Ky . , . Lexington ....  The  First  National  Bank  of  Lexington. . . Tho  Third  National  Bank  of  CincinnatL 

Ky...  Lexington The  Lexington  City  National  Bank. The  Ninth  National  Hank  of  New  York. 

Ind.  . Lima The  National  State  Bank  of  Lima * The  Merchants’  Nat’l  Bank  of  Chicago. 

Conn.  Litchfield The  First  National  Bank  of  Litchfield Tho  Fonrth  National  Bank  of  New  York. 

N.  Y.  Little  Falls Tho  Herkimer  County  National  Bank  of  The  Metropolitan  National  Dank  of  New 

Little  Falls.  York. 

Ark..  Little  Rock The  Merchants’ Nat’l  Bank  of  Little  Rock.  The  Importers  and  Traders’  National 

Bank  of  New  York. 

Penn.  Lock  Haven. ..  The  First  National  Bank  of  Lock  Haven.  Tho  First  National  Bank  of  Philadelphia. 

Penn.  Lock  Haven... . The  Lock  Haven  National  Bank The  Philadelphia  National  Bank  of  Phila- 

delphia. 

N.  Y.  Lockport The  Virst  National  Bank  of  Lockport. . - . The  Metropolitan  National  Dank  of  New 

York.  • 

N.  Y.  Lockport The  Niagara  County  National  Bank The  Tenth  NntloniU  Bank  of  New  York. 

N.  Y.  Lockport The  National  Exchange  Bank  of  Lockport  Tho  Metropolitan  National  Bonk  of  New 

York. 

Ohio  . Lodi The  First  National  Bank  of  Lodi The  Ninth  National  Bank  of  New  York. 

Ohio  . Logan The  First  National  Bank  of  Logan. . . . . . The  National  Park  Bank  of  New  York. 

Ind..  Lo^nsport....  The  Lognnsport  National  Bank Tho  Pbenix  National  Bonk  of  New  York. 

Ohio.  London The  Madison  National  Bank  of  London. ..  The  Foiirth  National  Bank  of  New  York 

and  The  Central  National  Bank  of 
CincinnatL 

Ky . . . LonlsvUle The  First  National  Bank  of  Louisville The  Fourth  National  Bank  of  New  York, 

Ky . . - Louisville The  Second  National  Bank  of  Louisville.  The  Fourth  National  Bonk  of  New  York. 

Ky. . . Louisville The  Planters*  National  Bank  of  LonisviUe  The  Third  National  Bank  of  New  York. 

Ky. . - LonisviUe The  Louisville  City  National  Bank The  Fonrth  National  Bank  of  New  York. 

Mass  . Lowell 'The  First  Nationm  Bank  of  Lowell The  First  National  Bank  of  Boston. 

Mass.  Ijowell The  Merchants*  National  Bank  of  LoweU.  'The  National  Dank  of  Redemption  of 

' Boston  and  The  Central  National, BanK 

of  Now  York. 

Mass . Lowoll The  Railroad  National  Bank  of  Lowell. . . The  Nat’l  Bank  of  Redemption  of  Boston. 

Mass . Lowell The  Womeslt  National  Bank  of  Lowell . . The  Nat’l  Bank  of  Redemption  of  Boston. 

Mass . Lowell The  Prescott  Nadonal  Bank  of  LoweU. . . The  Shoe  and  Leather  National  Bank  of 

Boston. 

Mass . LoweU The  Appleton  National  Bank  of  Lowell . . The  Nat’l  Bank  of  Redetop^ion  of  Boston. 

Mass.  Lowell The  Old  LoweU  NaUonol  Bank The  Nat'i  Bank  of  Redemption  of  Boston. 
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State. 

Location. 

MIeh. 

Lowell 

N.  Y. 

LowVllle 

Va  .. 

Lynchbnrgh. .. 

Va... 

Lynchborgh. .. 

Vt ... 

Lyndon  

Mass. 

L^n 

Ma«i. 

Lynn 

Mass . 

Lynn 

Iowa. 

Lyons 

N.  Y. 

Lyons 

Oa... 

Macdn 

ni ... 

Macomb 

Wis.. 

Madison 

Ind  .. 

Madison 

Ind  .. 

Madison 

Penn. 

Mahanoy  City  . 

Moss . 

Malden 

N.  Y. 

Malone 

N.  Y 

Malone 

N.  H. 

Manchester 

N.  H. 

Manchester 

N.  H. 

Manchei^ter 

N.  H. 

Manchester.... 

Vt  ... 

Manchester 

Penn. 

Manheim 

Wis.. 

Manitowoc  . . . . 

Ohio  . 

Mansfield 

Ohio 

Mansfield 

Ohio  . 

Mansfield 

Iowa. 

Maqnoketa 

Moss . 

Marblehead  ... 

Mass . 

Marblehead  . . . 

Iowa . 

Marion 

Ohio  . 

Marion 

Penn. 

Marietta 

Ohio  . 

Marietta 

Ohio  . 

Marietta 

Mass 

Marlboro’ 

Mich  . 

Marquette 

Mich. 

Marshall 

Mich. 

Marshall 

Iowa. 

Marshalltown. 

W.Va 

Martinsburg. . 

Ind  .. 

Martinsville  .. 

Ohio  . 

Mamtillon 

Ohio  . 

Massillon 

Hi  ... 

Mattoon 

Penn. 

Manch  Chunk 

Penn. 

Manch  Chunk 

Ohio  . 

McConnelsville 

Iowa. 

McGregor 

Penn. 

Meadville 

Penn. 

Meadville 

Penn. 

Mechanicsburg 

Penn. 

Mechanicsbui^ 

N.  J.. 

Medford 

Penn. 

Media 

N.  Y. 

Medina 

Tenn. 

Memphis 

Tenn. 

Memphis 

Corporate  name  of  bairic.  i Redemption  afene^r. 


Tbe  Lowell  Katlonal  Bank I The  FIrat  National  Bank  of  New  York. 

The  First  National  Bank  of  Lowrille.  . . .1  The  Grocem*  Nat'l  Bank  of  New  York. 

The  Lynchburgh  National  Bank | The  Central  Nation^  Bank  of  New  York. 

The  Pimt  National  Bank  of  Lynchhnrfh.  The  Union  National  Bank  of  New  York. 

The  Nation^  Bank  of  Lyndon The  Nat'l  Bank  of  Redemption  of  Boston. 

The  First  National  Bank  of  Lynn The  National  Rank  of  Redemption  of 

Boston  and  The  National  Park  Bank 
of  New  York. 

The  Central  National  Bank  of  Lynn The  National  Exchange  Bank  of  Boston 

and  The  National  Park  Bank  of  New 
. - York. 

The  National  City  Bank  of  Lynn Tbe  National  Exchange  Bank  of  Boeton. 

The  First  National  Bank  of  Lyons The  ITnion  National  Bank  of  Chicago. 

The  Lyons  National  Bank The  National  Bank  of  the  State  of  New 

York  of  New  York. 

The  First  National  Bank  of  Macon The  American  Exchange  National  Bank 

of  New  Y ork. 

The  First  National  Bank  of  Macomb The  Fifth  National  Bank  of  Chicngo. 

The  First  National  Bonk  of  Mndison The  First  National  Bank  of  Mllwankee. 

The  First  National  Bank  of  Madison The  Fonrth  National  Bank  of  New  V'ork. 

The  National  Branch  Bonk  of  Madison. ..  The  Third  National  Bank  of  CincinnatL 
The  First  National  Bank  of  Mahanoy  City.  The  First  National  Bank  of  Phitudeiphia. 

The  First  National  Bank  of  Malden The  Nat’l  Bank  of  Redemption  of  Boston. 

The  Farmers’  National  Bank  of  Malone..  The  Ninth  National  Bank  of  New  York. 

The  National  Rink  of  Malone The  National  Park  Bank  of  New  York. 

The  Amoskeag  National  Bunk The  Second  National  Bank  of  Boston. 

T!ie  Mancbes»er  Na’ion;il  Bank The  Nat’l  Bank  of  Commerce  c*f  Ek>Hton 

The  First  National  Bank  of  Manchester. . The  Nat'l  Bank  of  Redemption  of  Boston. 
The  (’ity  National  Bank  of  Manchester. . . I The  Nat’l  Bank  of  Redemption  of  Boston. 
The  Battenkill  Nat'l  Bank  of  Manchester,  j The  Ninth  National  Bank  of  New  York. 

The  Manhi  im  National  Bank | The  Fir>«t  National  Bank  of  Philndelphia. 

The  First  National  Bank  of  Manitowoc. ..  The  Fii>t  National  Bank  of  Chicago. 

The  First  NationalBank  of  Mansfield < The  Third  National  Bank  of  New  York. 

The  Richland  National  Bank  of  Mansfield.  The  Central  National  Bank  of  New  York. 
The  Farmers'  National  Bank  of  Manhfield.  The  American  Nat’l  Bank  of  New  York. 
The  First  National  Bank  of  Maqcoketa*.  The  Union  National  Bank  of  Chicago. 
The  National  Grand  Bank  of  Marblehead  I'hc  Nat’l  Bank  of  Itcdomp'ion  of  Boi^ton. 
The  Marblehead  National  Bank  of  Marble*  The  SoiT  Ik  National  Bank  of  Boston, 
head.  •» 

The  First  National  Bank  of  Marion The  FlrsJ  National  Bank  of  New  York. 

The  First  National  Bank  of  Marion | The  First  National  Dank  of  New  York. 

The  First  National  Bank  of  Marietta The  First  National  Bank  of  Philadelphia. 

The  First  National  Bank  of  Marietta ' The  Fonrth  National  Dank  of  Cincinnati. 

Tbe  Marietta  Notional  Bank | The  First  National  Bank  of  CincinnatL 

The  First  National  Bank  of  Marlboro' ] The  Flr>t  National  Bank  of  Boston. 

Tbe  First  NationiU  Bank  of  Uarqnette.  ..I  The  Second  NationalDank  of  Detroit  and 

I The  Xfuth  National  Bank  of  New  York. 
The  Nat’l  Bank  of  Michigan  of  Marshall.  .1  The  National  Bank  of  Commerce  of  Bos* 

ton  and  I'he  National  Park  Bank  of 
I New  York. 

The  First  National  Dank  of  Marshall | The  National  Insnranee  Bank  of  Detroit 

and  The  Ninth  Nat’l  Bank  of  New  York. 

The  First  National  Bank  of  Marshalltown . The  Union  National  Bonk  of  Chicago. 

The  National  Bank  of  Martinsbnrg The  Merchants’  Nat’l  Bank  of  Baltimore. 

Tbe  First  National  Bank  of  Martinsville..  The  Third  Nat-onal  Bank  of  New  York 

and  ThaFirst  Nat’l  Bank  of  Cincinnati. 

The  First  National  Bank  of  Maiwllloo The  Foni%  National  Bank  of  New  York. 

The  Union  National  Bunk  of  Massillon. ..  The  National  Park  Bank  of  New  York. 

The  First  National  Bank  of  Mattoon The  Third  National  Bank  of  Chicago. 

The  First  National  Bank  or  Manch  dhnnk  The  Girard  Nat’l  Bank  of  Philadelphia. 
The  Second  Nat’l  Bank  of  Munch  Chunk.  Tbe  First  National  Bank  of  Philadelphia 

and  The  Third  Nat’l  Bank  of  New  York. 
The  First  Nat’l  Bank  of  McConnellsville.  The  Third  National  Bank  of  Cincinnati 

and  The  Ninth  National  Bank  of  New 
York. 

The  First  National  Bank  of  McGregor. ... ' The  First  National  Bank  of  Milwaukee. 

Tbe  First  National  Bank  of  Meadville The  Central  National  Bank  of  New  York. 

The  Merchants’  Nnt’i  Bank  of  Meadville..'  The  National  Park  Bank  of  New  York. 
The  First  Nat’l  Bank  of  Mechonlcsbaf  g. . The  First  Katlonal  Bank  of  Philadelphia. 
The  Second  Nat’l  Bank  of  Mechanicsburg.  The  First  National  Bank  of  Phlladelpbia 

and  The  First  National  Bank  of  New 
York. 

Tbe  Burlington  County  National  Bonk  of  Tbe  Rank  of  North  America,  Pblla* 
Modford.  delphia,  and  The  National  Park  Bcmk 

of  New  York. 

The  First  National  Bank  of  Media The  First  National  Bank  of  Philadelphia. 

Tbe  First  National  Bank  of  Medina.  (Re*  The  Ninth  National  Bonk  of  New  York, 
eeiver  appointed  ) i 

The  First  National  Bank  of  Memphis The  National  Park  Bank  of  New  York. 

Tbe  Tennessee  National  Bank  of  Memphis  The  Fourth  National  Bank  of  Cincinnati. 
(Receiver  appointed.) 
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'StAtc.  LoeaUon.  Corporate  name  of  bank.  | Redemption  agency. 


Tran  Memphis The  Merchants*  National  Bank  of  Memphis  The  Metropolitan  National  Bank  of  New 

York. 

Tenn.  Memphis Th^Oerroan  National  Bank  of  Memphis.  The  Chemical  Nat*l  Bonk  of  New  York. 

Ill  .. . Mendota The  First  National  Bank  of  Mendota The  Fifth  National  Bank  of  Chicago. 

I^nn.  Mercer The  First  National  Bank  of  Mercer The  Third  National  Bank  ol  New  York. 

Conn  Meriden The  Home  National  Rank  of  Meriden I'he  Fourth  National  Bank  of  New  York. 

Conn.  Meriden The  Meriden  National  Bank The  Mercantile  Nat  1 Bank  of  New  York. 

Mass . Methuen The  National  Bank  of  Methuen The  Nat’l  Bank  of  Redemption  of  Boston. 

Vt . . . Middiebury  . . . The  First  National  Bank  of  Middlebnry . . The  Nat'l  Bank  of  Redemption  of  Boston. 
Conn . Middletown  . . . The  First  National  Bonk  of  Middletown . . The  Fourth  National  Bans  of  New  York. 
Conn,  lliddletown  . . . The  Middlesex  County  National  Bonk  of  The  Mercantile  Nat’l  Bank  of  New  York. 
Middletown. 

Conn.  Middletown  . . . The  Middletown  National  Bank i . The  Mercantile  Nat’l  Bank  of  New  York. 

Conn.  Middletown...  The  Central  National  Bonk  of  Bliddletown.  The  American  Exchange  National  Bunk 

of  New  York. 

N.  ‘Y.  Middletown  . ..  The  First  National  Bank  of  Middletown..  The  Third  National  Bank  df  New  York. 

N.  Y.  Middletown...  The  Middletown  NatiomU  Bank The  National  Park  Bonk  of  New  York. 

N.  Y.  Middletown...  The  Wallkill  National  Bank  of  Middletown  The  National  Park  Bank  of  New  York. 

Penn.  Middletown  ...  The  National  Bank  of  Middletown The  Western  Natl  Bank  of  Philadelphia. 

J)el..  Middletown...  The  Citizens’ National  Bauk  of  Middletown  The  Com  Exchange  National  Bank  of 
^ Philadelphia. 

Ohio  . Middletown  . . . The  First  National  Bank  of  Middletown.  - The  Merchants'  Nat’l  Bank  of  Cincinnati 
]^nn.  Mifflinburg . . . . The  First  National  Bank  of  Mlfllinburg . . The  Union  National  Bunk  of  Philadelphia 

and  The  Third  National  Bank  of  New 
York. 

Mass . Milford The  Milfprd  National  Bank The  Shoe  and  Leather  National  Bank  of 

Boston  and  The  Importers  and  Tnuiers* 
National  Bank  of  New  York. 

N.  H . Milford. The  Sonbegan  National  Bank  of  Milford. . • The  Nat’l  Bonk  of  Redemption  of  Boston. 

Mass.  Millbury The  Milibnry  National  Dank The  Suffolk  National  Bunk  of  Boston  and 

The  Four:h  Nat’l  Bank  of  New  York. 

N.  J. . ^lUlviUe The  MUlrille  National  Bonk The  Philadelphia  NaUonal  Bank  of  Pbiin- 

delphiu. 

Penn.  Milton The  First  National  Bank  of  Milton The  First  National  Bank  of  New  York. 

Penn.  Milton  The  Milton  National  Bank The  Farmers  and  MccLanics’  National 

. Bank  of  Philadelphia  and  The  Im* 

porters  and  Trodera’  National  Bunk  of 
New  York. 

Wls  . Milwaukee The  First  National  Bank  of  Milwaukee. . . The  B'ourth  National  Bank  of  New  York. 

Wis  . Milwaukee  ....  The  Nat’l  Exchange  Bank  of  Milwaukee  . The  Mercantile  Nat’l  Bunk  of  New  York. 

Wis  . Milwaukee  ....  The  Merchants’  Nat’i  Bank  of  Milwaukee.  The  Third  National  Bank  of  New  York. 

Wis  . Milwaukee The  National  City  Bank  of  Milwaukee. ..  The  National  Park  Bank  of  New  York. 

Wis . . Milwaukee  ....  The  Milwaukee  Nat’l  Bank  of  Wisconsin  . The  National  Park  Bank  of  New  York. 

Peun . Minersville The  First  National  Rank  of  Minersvillo. . . The  First  National  Bank  of  Philadelphia 

Minn  . Minneapolis  . . . The  First  National  Bank  of  Minneapolis  . The  Tradesmen’s  Nut'l  B’k  of  New  York. 

Minn  . Bfinncapol.s  ...  The  Nat’l  Exchmige  Bank  of  Minneapolis.  The  National  Park  Bank  of  New  York. 
Mmn . Minneapolis  ...  The  State  National  Bank  of  Minneapolis  The  National  Park  Bank  of  New  York. 

Ala-..  Mobile The  First  National  Bank  of  Mobile The  Third  National  Bank  of  New  York. 

N.  Y.  Mohawk The  National  Mohawk  Valley  Bank  of  The  Central  National  Bank  of  New  York. 

Mohawk. 

Ill  ...  Moline The  First  National  Bank  of  Moline The  Union  National  Bank  of  Chicago. 

Ill  ...  3Ionmonth  ....  The  First  National  Bank  of  Monmouth. . . The  National  Park  Bank  of  New  York, 

Wis..  Monroe The  First  National  Bonk  of  Monroe The  Ninth  National  Bank  of  New  York. 

Mich  . Monroe The  First  National  Bank  of  Monroe The  National  Shoe  and  Leather  Bonk  of 

New  York, 

Mius . Monson The  Blonson  National  Dank The  Third  National  Bank  of  Ncw.York. 

N.  Y.  Montioello The  National  Union  Bank  of  MonUoello  . . The  National  Bank  of  the  Republic  of 

New  York. 

Vt  . . . Montpelier The  First  National  Dank  of  Montpelier. . . The  First  National  Bank  of  Boston. 

Vt...  Montpelier The  BlontpcUer  National  Bank The  Suffolk  National  Bank  of  Boston. 

N.  Y.  Moravia The  First  National  Bank  of  Moravte The  First  National  Bank  of  New  York. 

W.Va  Morgantown  ..  The  Merchants’  National  Bank  of  West  The  Ocean  National  Bank  of  New  York. 

Virginia  at  Morgantown. 

Rl....  Blorris The  Grundy  Conn  y National  Bank The  North  WestcraNat’l  Bank  of  Chicago. 

lU....  Blorrison The  First  National  Bank  of  Blorrison The  National  Park  Bank  of  New  York. 

N.  J. . Morristown. .. . The  National  Iron  Bank  of  Mon^town. . . The  New  York  National  Exchange  Bank 

of  New  York. 

N.  J..  Morristown The  First  National  Bank  of  Morristown..  The  Importers  and  Traders’  Nat'l  Bank 

ot  New  York. 

K.  Y . Morrisville The  First  National  Bonk  of  Morrisville. . . Tho  First  National  Bonk  of  New  York. 

Ri  . . . Mount  Carroll . The  First  National  Bank  of  Mount  Carroll  The  Mechanics’  Nai’l  Bank  of  Chicago. 
Ohio  . Mount  Oilead. . Tho  First  National  Bank  of  Mount  Qilend.  Tho  American  Nat’l  Bank  of  New  York. 

N.  J . . Mount  Holly  . . The  Mount  Holly  National  Bank The  Girard  National  Bank  of  Pbiladeipbia 

and  The  Ninth  Nat’l  Bank  of  New  York. 
N.  J. . Mount  Holly  ..  The  Fanners’  National  Bank  of  New  Jer*  Tho  Commercial  National  Bank  of  Penn* 
sey  at  Mount  Hoily.  sylvonia  at  Philadelphia. 

Penn.  Mount  Joy  ....  The  First  National  Bonk  of  Mount  Joy. . . The  First  National  Bank  of  Philadelgbio. 

Penn.  Mount  Joy....  The  Union  National  Mount  Joy  Bank The  Com  Exchange  National  Bank  of 

. Pblla^lpbia. 

Penn.  Mount  Pleosantl  Tho  First  Nat'l  Bonk  of  Mount  Pleasant. . The  Third  National  Bank  of  Philadelphia. 
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state. 


Ohio. 

Iowa. 

Iowa. 

Ind  .. 
Ohio  . 

Ohio  . 

N.  Y. 

Ind  .. 
Penn. 
Iowa 
lowu. 

Conn. 

Conn. 

Conn. 

Man* . 
N.H. 
N.H  . 
Tenn. 

Tenn. 

Tenn. 

Tenn. 

Neb.. 

WIi.. 
Ind  .. 

Ind  .. 

Ind 

N.J.. 
N.  J . 
N.J.. 
N.J.. 
N.J.. 
N.J.. 

N.J.. 

N.  Y. 
Ohio  . 
Del  .. 


N.  Y 
N.C  . 

Penn. 

Conn. 

N.J.. 


£1.  1 . 
N.Y  . 
Vt... 
Mass. 
Moss. 


Conn. I 


l^ocatlon. 


Corporate  name  of  bank. 


Redemption  ogencj. 


Mount  Pleoeantj  The  Fimt  Natl  Bank  of  Monnt  Pleanni.. 
Mount  PleaHont:  The  Pint  Nat’l  Bank  of  Mount  Pleaeant. . 


Mount  Pleattant 
Mouut  Vernon. 
Mount  Vernon . 
Mount  Vernon. 

Mount  Morrii.. 

Muncle 

Muncy 

Mutfcatine 

MuiKuitlne 

Myrtle 

Myrtic 

Myrtic 


The  Natl  State  Bank  of  Mount  Pleaeant  . 
The  Fir>it  National  Bank  of  Mount  Vernon. 
The  Firift  National  Bank  of  Mount  Vernon. 
The  Knox  County  National  Bank  of  Mount 
Vernon. 

The  Gcneeee  River  National  Bank  of 
Mouut  Morrii). 

The  Mancie  National  Bank 

The  FirHt  National  Bonk  of  Muncy 

The  Muacntlno  National  Bank 

The  Merchant!)’  Exchange  National  Bonk 
of  Muscatine. 

The  Mystic  National  Bank 

The  First  National  Bank  of  Myrtic  Bridge. 
The  Mystic  River  National  Bank 


Nantucket. 
Nashua  ... 
N)u)hua  ... 
Nashville.. 


The  Pacific  National  Bnnk  of  Nantucket  - 

The  First  National  Bank  of  Nashua 

The  Indian  Head  National  Bankof  Nashua. 
I'be  First  National  Bank  of  Nashville 


Nashville 

NasbvUle 


The  Second  National  Bank  of  Nashville.. 
Tho  Third  National  Bank  of  Nashville.  . 


Nash  vine 

Nebraska  City. 

Neenah 

New  Albany  . . 


The  Fourth  National  Bank  of  Nashville.. 
Tho  Otoe  County  National  Bank  of  Ne- 
braska City. 

The  National  Bunk  cf  Neenah 

The  First  National  Bank  of  New  Albany. 


New  Albany  . . 


The  New  Albany  National  Bank. 


New  Albany  . . 

Newark 

Newark 

Newark ' 

Newark... 

Newark 

Newark 


The  Merchants'  National  Bank  of  New 
Albany. 

The  First  National  Bank  of  Newark 

Tho  Second  National  Bank  of  Newark 

The  Newark  City  National  Bank 

The  Essex  County  Nat’l  Bank  of  Newark. 
The  Mechanics'  National  Bank  of  Newark . 
The  National  Newark  Banking  Company. 


Newark 


The  National  State  Bank  of  Newark 


Newark 

Newark 

Newark 


The  First  National  Bankdf  Newark. . 
Tho  First  National  Bank  of  Newark 
The  National  Bank  of  Newark 


New  Bedford.. 


The  First  National  Bank  of  New  Bedford. 


New  Bedford.. 
New  Bedford.. 


The  National  Bank  of  Commerce  of  New 
Bedford. 

The  Mechanics'  National  Bank  of  New 
Bedford. 


New  Bedford.. 

New  Berlin.... 
New  Berne.... 


The  Merchants’  National  Bank  of  New 
Bedford. 

The  First  National  Bank  of  New  Berlin  . . 
Tho  National  Bank  of  New  Berne *....! 


New  Brighton . 


The  National  Bank  of  Beaver  County 


New  Britain. .. 
New  Brunswick 
New  Brunswick 

Newburgh 

Newburgh 

Newburgh 

Newbury 

Newbury  port  . 
Newburyport. . 

Newburyport.. 


The  New  Britain  National  Bank 

The  First  Nat'l  Bank  of  New  Brunswick. 

Tho  Nationai  Bank  of  New  Jersey 

The  National  Bank  of  N&wburgh 

The  HighlOi^d  National  Bunk  of  Newburgh 
The  Quassairk  Nat’l  Bank  of  Newburgh. . . 

The  National  Bank  of  Newbury 

The  First  National  Bank  of  Newburyport. 
The  Mechanicks’  National  Bank  of  ^w* 
buryport. 

The  Ocean  National  Bank  of  Newburyi>ort 


Newburyport?. 
New  Canaan  .. 


The  Merchants’  National  Bonk  of  New- 
buryport. 

The  Fint  National  Bank  of  New  Canaan. 


The  Fourth  National  Bank  of  Pittsbuigh. 

The  Union  National  Bankof  Chicago  and 
The  Central  Nat’l  Bank  of  New  York. 

The  Fourth  National  Btmk  of  New  York. 

The  Third  National  Bank  of  New  York. 

The  Fourth  National  Bank  of  New  York. 

The  Nat’l  B’k  of  Commerce  of  New  York. 

The  National  Park  Bank  of  New  York. 

The  Second  National  Bank  of  Cincinnati. 

The  Central  Nat'l  Bank  of  Philadelphia. 

The  Union  National  Bank  of  Chicago. 

The  North  Western  National  Bank  of 
Chicago. 

The  Nat’l  Bank  of  Redemptionof  Boston. 

1'ho  Tenth  National  Bank  of  New  York. 

The  Marine  and  The  Fourth  National 
Bank  of  New  York. 

The  New  England  l^t’l  Bank  of  Boston. 

The  First  Natloual  uank  of  Boston. 

The  Nat’l  Bank  of  the  Republic  of  Boston. 

The  First  National  Bank  of  Cincinnati  and 
Tho  Fourth  Nat’l  Bank  of  New  York. 

The  Fourth  National  Bank  f<f  New  York. 

The  Anierican  Exchange  National  Bank 
of  New  York. 

The  Chemical  Nat'l  Dank  of  New  York. 

The  Second  National  Bank  of  St  Loula 

The  Ocean  National  Bank  of  NewYork. 

The  Lonisvllle  City  National  Bonk  of 
Louisville. 

The  Louisville  City  National  Bank  of 
Louisville. 

Tho  •LouisviUo  City  Notional  Bank  of 
Lonisvilie. 

The  Ninth  National  Dank  of  New  York. 

The  National  Park  Bank  of  New  York- 

I'he  National  Park  Dank  of  New  York. 

Tbe  National  City  Bank  of  New  York. 

Tho  Mechanics’  Nat’l  Bank  of  New  York. 

The  Merchants’  and  the  Fourth  National 
Banks  of  New  York. 

Tho  National  Bank  of  Commerce  of  New 
York. 

The  First  National  Bank  of  New  York. 

Tbe  Fourth  National  Bank  of  New  York. 

The  Philadelphia  National  Bank  of  PhUa-‘ 
dolphin. 

Tho  First  National  Bank  of  Boston  and 
Tbe  Metropolitan  National  Bunk  of 
New  York. 

Tbe  National  Bank  of  Redemption  of 
Boston  and  The  National  Pork  Bank  of 
New  York. 

The  Suffolk  National  Bank  of  Boston  and 
The  Merchants’  National  Bonk  of  New 
•York. 

The  Suffolk  National  Bonk  of  Boston  and 
Tho  Fourth  Nat’l  Bank  of  New  Yorhu 

Tho  Fourth  National  Bank  of  New  York. 

The  Importers  and  Traders’  Nat’l  Bonk 
of  New  York. 

Tho  Farmers’  Deposit  Natiomd  Bank  of 
Pittsburgh. 

The  Fourth  National  Bankof  New  York. 

The  Tenth  National  Bank  of  New  York. 

Tho  Ninth  Natictnal  Bank  of  New  York. 

Tbe  Central  National  Bank  of  New  YoriL 

The  National  Pork  Bank  of  New  York. 

Tho  National  Park  Bank  of  New  York. 

Tbe  Nat’l  Bank  of  Redemption  of  Boston. 

Tbe  First  National  Bank  of  Boston. 

Tbe  Nat’l  Bank  of  Redemption  of  BogtoxL 

The  Shoe  and  Leather  National  Bank  of 
Boston. 

The  Qlobe  NatloniU  Bank  of  Boston. 

Tbe  Fourth  National  Bonk  of  New  York. 
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State. 

Location. 

Penn. 

Penn. 

New  Castle. ... 
New  Castle 

Ind  .. 
Me... 
Coon. 
Conu. 
C'ODU. 

Conn. 

Newcastle 

New  Castle 

New  Haven  . . . 
Now  Haven  . . . 
New  Haven  . . . 
New  Haven  . . . 

Conn. 

New  Haven  . . . 

Conn 

Conn. 

New  Haven  . . . 
New  Haven  ... 

Conn. 

Conn 

New  London  . . 
New  London  . . 

Conn. 

New  London  . . 

Conn. 

Conn. 

New  London  .. 
New  London  . . 

N.H  . 
Conn 

New  Market . . . 
New  Milford... 

La ... 

New  Orleans  . . 

La... 
La  .. 
N.Y  . 
N.H  . 
Del .. 

New  Orleans  . . 
New  Orleads  . . 

New  Paltz 

Newport 

Newport 

R.I.. 

Newport 

R.I.. 

Newport 

R.I.. 

R.I.. 

Newport 

Newport 

R.I.. 
N.  Y. 
Ohio. 

Newport 

Newport 

New  Richmond 

Iowa. 

N.J.. 

Newton 

Newton 

N.  J.. 

Newton 

Mass . 
Mass. 

Newton 

NewtonviUe . . . 

Penn. 

Minn. 

Penn. 

Newtown 

New  Ulm 

Newville 

1 

Md... 
N.Y  . 
N.  Y . 

New  Windsor  . 

New  York 

New  York..... 

N.  Y . 

New  York 

N.Y  . 

New  York 

N.Y 

New  York 

N.Y. 

Now  York 

N.  Y. 

New  York 

N.  Y 

New  York 

N.  Y, 

New  York 

Corporate  name  of  bank. 


The  First  National  Bank  of  New  Castle. . 

The  National  Bonk  of  Lawrence  County 
at  New  Castle. 

Tito  First  National  Bonk  of  Newcastle  ... 

The  New  Castle  National  Bank 

The  First  National  Bank  of  New  Haven.. 

The  Second  National  Bank  of  New  Haven. 

The  Yale  National  Bank  of  New  Haven.. 

The  Merchants’  National  Bank  of  Now 
Haven. 

The  National  Tradesman’s  Bank  of  New 
Haven. 

The  National  New  Haven  Bank 

The  New  Haven  Connty  National  Bank 
of  New  Haven. 

The  First  National  Bank  of  New  London. 

The  National  Bank  of  Commerce  of  New 
London. 

The  Nat’l  Whaling  Bank  of  New  London. 


The  National  Union  Bank  of  New  London. 
The  New  London  City  National  Bank  of 
New  London. 

The  Nt-w  Market  National  Bank 

The  First  National  Bank  of  New  MUford . 


The  First  National  Bank  of  New  Orleans. 

(Receiver  appointed.)  . 

The  Lonisiana  Nat’l  Bank  of  New  Orleans. 
The  City  National  Bank  of  New  Orleans.. 
Tne  Hngnenot  National  Bank  of  New  Ptdtz 

The  First  National  Bank  of  Newport 

The  Newport  National  Bank 

The  First  National  Bank  of  Newport 


The  Newport  National  Bank. 


The  Naft  Bank  of  Rhode  Island  at  Newport 
The  Aquidneck  National  Bank  of  Newport 


The  Nat’l  Exchange  Bank  of  Newport  . . . 

The  National  Bank  of  Newport 

The  First  Nat’i  Bank  of  New  Richmond.. 

The  First  National  Bank  of  Newton 

The  Sussex  National  Bank  of  Newton 

The  Merchants' National  Bank  of  Newton. 

The  Newton  National  Dank 

The  First  National  Bank  of  Newton.  (Re- 
ceiver app«  inted.) 

The  First  ^^tiunnl  Bank  of  Newtown 

The  First  Nat’l  Bank  of  New  Ulm  (closing) 
The  First  NationalBank  of  Newville 


The  First  National  Bank  of  Now  Windsor. 

The  First  National  Bonk  of  New  York 

The  Second  National  Bank  of  the  City  of 
New  York. 

The  Third  National  Bank  of  the  City  of 
New  York. 

The  Fourth  National  Bank  of  the  City  of 
New  York. 

The  Fifth  National  Bank  of  the  City  of 
New  York. 

The  Sixth  National  Bonk  of  the  City  of 
New  York. 

The  Eighth  National  Bank  of  the  City  of 
New  York. 

The  Ninth  National  Bank  of  the  City  of 
New  York. 

The  Tenth  National  Bank  of  the  City  of 
New  York. 


Redemption  agency. 


The  First  National  Bank  of  Pittsburgh. 

The  Tradesmeals  National  Bonk  of  Pitts- 
burgh. 

The  Central  National  Bank  of  Cincinnati. 

The  Nat’l  Bank  of  Redemption  of  Boston. 

The  First  National  Bank  of  New  Y-  rk. 

The  Central  National  Bank  of  New  York. 

The  Central  National  Bank  of  New  York. 

The  National  Broadway  Bank  of  New 
York. 

The  Mercantile  Nat’l  Bank  of  New  York. 

The  National  Para  Bank  of  New  York. 

The  Shoo  and  Leather  National  Bank  of 
New  York. 

The  Central  National  Bank  of  New  York. 

The  Marine  National  Bank  of  New  York. 

The  Suffolk  National  Bank  of  Boston  and 
The  Shoe  and  Leather  National  Bonk 
of  New  York. 

The  Suffolk  National  Bank  of  Boston. 

The  National  Mechanics’  Baking  Asso- 
ciation of  New  York. 

The  Nat'l  Bank  of  Redemption  of  Boston. 

The  National  Bank  of  Redemption  of 
Boston  and  The  Mercantile  National 
Bank  of  New  York. 

The  First  National  Bank  of  New  York. 

The  Third  National  Bank  of  New  York. 

The  Ocean  National  Bank  of  New  Y'ork . 

The  Fourth  National  Bank  of  New  York, 

The  Suffolk  National  Bank  of  Boston. 

The  Consolidation  National  Bank  of  I%ila- 
dflphia. 

The  Importers  and  Traders’  National 
Bank  of  New  York  and  The  National 
Bank  of  Redemption  of  Boston. 

The  National  Exchange  Bank  of  Boston 
and  The  Metropolitan  NationalBank  of 
New  York. 

The  Merchants’ Nat’l  Bank  of  New  York. 

The  National  Bank  of  Redemption  of 
Boston  and  The  National  Park  Bank 
of  New  York. 

The  Nat’l  Bank  of  Redemption  of  Boston. 

The  First  National  Bank  of  New  York. 

The  Third  Nat'l  Bank  of  Cincinnati  and 
The  Ocean  National  Bankof  New  York.- 

The  Union  National  Bank  of  Chicago. 

. The  Merchants’  Exchange  National  Bonk 
of  New  York. 

The  Merchants'  Exchange  NationalBank 
of  New  York. 

The  Nat’l  Bank  of  Redemption  of  Boston. 

The  Flnt  National  Bank  of  Boston. 

The  Fourth  Nat’l  Bank  of  Philadelphia. 

The  Fourth  National  Bank  of  New  Y'ork. 

The  First  and  The  Union  National  Dank 
of  Philadelphia  and  The  First  Nation;.  I 
Bank  of  New  York. 

The  First  National  Bank  of  Baltkuon’. 


Digitized  by  v^ooQle 


890 


National  hanlc9^  with  their  redemption  ageneiei. 


State. 

Location. 

Corporate  name  of  bank. 

Bedemption  ageii^. 

N.  Y. 

New  York 

The  Central  National  Bank  of  the  City  of 
New  York. 

N.  Y. 

New  York 

The  New  York  National  Exchange  Dank. 

N.  Y 

New  York 

The  Nnt’i  Currency  Bank  of  New  York.. 

N.  Y. 

New  York 

The  Nnt’i  Broadway  Dank  of  New  York. 

N.  Y. 

Now  York 

1 he  National  Bank  of  Commerce  of  New 
York. 

• 

N.  Y. 

New  York 

The  National  Park  Bank  of  New  York. . . 

N.Y  . 

New  York 

The  National  Shoe  and  Leather  Bank  of 
the  City  of  New  York. 

N.Y  . 

Now  York 

The  American  National  Bank  of  the  City 
New  York. 

K.Y  . 

New  York 

The  Traietimen’tf  National  Bank  of  the 
City  of  New  Yortt. 

N.Y  . 

New  York 

The  Market  National  Bank  of  New  York. 

N.Y  . 

New  York 

Th>*  Saint  Nicholae National  ^nkof  New 
York. 

N.Y  . 

New  York 

The  Serenth  Ward  National  Bank  of  New 
York. 

N.Y  . 

New  York 

The  National  Bank  of  the  Repnbllc  of 
New  York. 

N.Y  . 

York 

The  Mercantile  National  Dank  of  the  City 
of  New  York. 

N.Y  . 

New  York 

Tho  National  Mechanics'  Banking  Assocl* 
ation  of  New  York. 

N.Y  . 

New  York 

The  Merchants'  Exchange  National  Bank 
of  the  City  of  New  York. 

N.Y  . 

New  York-... 

The  East  Ricer  Nation^  Bank  of  the  City 
of  New  York. 

N.Y  - 

New  York 

The  New  York  Conntr  National  Bank. .. 
The  Metropolitan  Nat'l  Bank  of  New  York. 

N.Y 

New  York 

N.Y  . 

New  York 

The  Marine  National  Bank  of  the  City  of 
New  York. 

N.Y  . 

New  York 

The  Pacific  National  Bank  of  New' York . 

N.Y  . 

New  York 

The  Importers  and  Traders'  National 
Bank  of  New  York. 

N.Y  . 

New  York 

The  Ocean  National  Dank  of  the  City  of 
New  York. 

N.Y 

New  York 

The  Mechanics*  National  Bank  of  the 
City  of  New  York. 

N.Y  . 

New  York 

The  National  Butchers  and  Drovers’ Bank 

of  thi*  City  of  New  York. 

N.Y 

New  York 

The  Cnion  National  Bank  of  the  City  of 
New  York. 

N.Y  . 

New  York 

Tho  National  Citizens'  Bank  of  the  City 
of  New  York. 

N.Y  . 

New  York 

The  Bowery  National  Bank  of  New  York . 

N.Y  , 

New  York 

The  Gallatin  National  Bank  of  the  City  of 
New  York. 

N.Y  . 

New  York 

The  Hanover  National  Bank  of  the  City 
of  New  York. 

N.Y  .1 

New  York 

The  Irving  National  Bank  of  New  York.. 

N.  Y .1 

New  York 

The  Merchants'  National  Bank  of  the  City 
of  New  York. 

N.Y  . 

New  York 

The  Grocers’  National  Bank  of  the  City 
of  New  York. 

N.Y  . 

New  York 

The  National  Bank  of  the  Commonwealth 
in  the  City  of  New  York. 

N.Y  . 

New  York 

The  National  Bank  of  North  America  of 
New  York. 

N.Y  . 

New  York 

The  Phenix  National  Bank  of  the  City  of 
New  York. 

N.Y  . 

New  York 

The  Chatham  National  Bank  of  New  York. 

N.Y  . 

New  York 

The  Atlantic  National  Bonk  of  New  York. 

N.Y  . 

New  York 

The  Continental  Nat’l  Bank  of  New  York. 

N.Y  . 

New  York 

The  Dank  of  the  New  York  National 
Banking  Association. 

N.Y  . 

New  York 

The  American  Exchange  National  Bank. . 
The  Manufactnrers'  National  Bank  of 
New  "York. 

N.Y  . 

New  York 

N.Y  . 

New  York 

The  National  City  Bank  of  New  York. . . 

N.Y  . 

New  York 

The  Nai'l  Bank  of  the  State  of  New  York. 

N.Y  . 

New  York 

The  Leather  Manufacturers’  National 
Bank  of  New  York. 

N.Y  . 

New  York.... 

Tho  Fulton  National  Bank  of  the  City  of 
New  York. 

N.Y  . 

New  York 

The  Chemical  National  Bank  of  New  York. 

N.Y  . 

New  York 

The  Croton  National  Bank  of  the  City  of 
New  York.  (Receiver  appointed) 

The  Mechanics  and  Traders’  National 
Bank  of  the  City  of  New  York. 

N.Y  . 

1 

New  York 

1 
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State. 

Location. 

Va... 

Norfolk 

Va... 

Norfolk 

Penn 

Norristown 

Penn. 

Norristown. ... 

Mass. 

North  Adams.. 

Mass. 

Northampton . . 

Mass. 

Northampton . . 

Mass. 

Northampton. . 

Me  .. 

North  Berwick. 

Vt... 

North  Benning- 
ton. 

Northborough . 

Mass. 

Penn. 

North  East .... 

Vt... 

Northfleld 

ai. . 

North  Provi- 
dence. 

R.I.. 

North  Provi- 
dence. 

Penn- 

Northnmberla'd 

N.Y  . 

North  White 
Creek. 

Conn. 

Norwalk 

Conn. 

Norwalk 

Ohio  . 

Norwalk 

Ohio  . 

Norwalk 

Conn. 

Norwich 

Conn. 

Norwich 

1 

Conn. 

Norwich 

Conn. 

Norwich 

Conn. 

Norwich 

^nn. 

Norwich 

Conn. 

Norwich 

N.Y  . 

Norwich 

Corporate  name  of  bank. 


.1 


The  Pint  National  Bank  of  Norfolk 

The  Exchange  Nati'^nal  Bank  of  Norfolk. 
The  First  National  Bank  of  Norristown. . . 
The  Montgomery  National  Bank  of  Nor- 
ristown. 

The  Adams  Natl  Bank  of  North  Adams. . 
The  First  National  Bank  of  Northampton. 


The  Hampshire  Connty  National  Bank  of 
Northampton. 

The  Northampton  National  Bank  of 
Northampton. 

The  North  Berwick  National  Bank 

The  First  National  Bonk  of  North  Ben- 
nington. 

The  Northborongfa  National  Bank 

The  First  National  Bank  of  North  East. . . 

The  Northfleld  National  Bank 

The  Slater  National  Bank  of  North  Provi- 
dence. 

The  Pacific  National  Bank  of  North 
Providence. 

The  First  Natl  Bank  of  Northomberland. 

The  Cambridge  Valley  National  Bonk. .. 

The  National  Bank  of  Norwalk 

The  Fairfield  Connty  National  Bank  of 
Norwalk. 

The  First  National  Bank  of  Norwalk 

The  Norwalk  National  Bank 

The  First  National  Bank  of  Norwich 


The  Second  National  Bank  of  Norwich. . . 


The  Thames  National  Bank 

The  Norwich  National  Bank 

The  Shetucket  National  Bank  of  Norwich. 
The  Merchants’  National  Bank  of  Norwich . 


The  Uncas  National  Bank  of  Norwich 

The  Natiomd  Bank  of  Norwich 


N.Y 


Nynck 


Ohio  . 
Del  .. 

Penn.  I 
D1  ... 
Neb.. 


Oberlin 
Odessa . . . . 


Oil  City. 
Olnev . . . 
Omaha.. 


The  Rockland  County  National  Bank  of 
Nyack. 

The  First  National  Bank  of  Oberlin 

The  Newcastle  County  Natiouol  Bank  of 
Odessa. 

The  First  National  Bank  of  Oil  City 

The  First  National  Bank  of  Olney 

The  First  National  Bank  of  Omaha 


Neb.. 
N.Y  . 
N.Y  . 


Omaha. 
Oneida 
Oneida . 


N.  J.. 
Me  .. 
Vt... 
Iowa. 
YYis.. 
Wis.. 
Iowa. 
Iowa.  I 


Orange 

Orooo 

Orwell 

O-ago 

Oshkosh-.^.... 

Oshkotdi 

Oskoloosa 

Oskaloosa 


The  Omaha  National  Bank 

The  First  National  Bank  of  Oneida 

The  Oneida  Valley  National  Bank  of 
Oneida. 

The  Orange  National  Bank 

The  Orono  National  Bunk 

The  First  National  Bank  of  Orwell 

The  Osage  National  Bank 

The  First  National  Bank  of  Oshkosh 

The  Commercial  Na:  ional  Bank  of  Oshkosh 

The  First  National  Bank  of  Oskaloosa 

The  National  State  Bank  of  Oskaloosa. .. 


N.Y 


. Oswego 


The  First  National  Bank  of  Oswego. 


N.Y 


. Oswego 


The  Second  National  Bank  of  Oswego. . . . 


N.Y  . Oswego 
N.  Y . Oswego 


The  National  Marine  Bank' of  Oswego 

The  Lake  Ontario  Nat’l  Bank  of  Oswego. 


Ill 


...  Ottawa. 


The  First  National  Bank  of  Ottawa. 


Redemption  agency. 


The  National  Park  Bank  of  New  York. 

The  National  Park  Bank  of  New  York. 

The  First  National  Bank  of  Philadelphia. 

The  Western  Nat’l  Bank  of  Philadelphia. 

The  Suffolk  National  Bank  of  Boston  and 
The  National  Park  B.ank  of  New  York. 

The  National  Hide  and  Leather  Bank  of 
Boston  and  The  National  Park  Bankoi 
New  York. 

The  Importers  and  Traders'  National 
Bank  of  New  York. 

The  Mercantile  Nat'l  Bank  of  New  York. 

The  Suffolk  National  Bank  of  Boston. 

The  Central  National  Bank  of  New  York. 

The  Nat'l  Bank  of  Redemption  of  Boston. 

The  Ninth  National  Bank  of  New  York. 

The  First  National  Bank  of  Boston. 

The  Fourth  National  Bank  of  New  York. 

The  Potirth  National  Bonk  of  New  York. 

The  Union  Nat'l  Bank  of  Philadelphia  and 
The  Tenth  National  Bank  of  New  York. 

The  First  National  Bank  of  New  York. 

The  Fourth  National  Bank  of  Now  York. 

The  National  Batchers  and  Drovers 
Bank  of  New  York. 

The  First  National  Bank  of  New  York. 

The  Second  National  Bunk  of  Cleveland. 

The  National  Bank  of  Redemption  of 
Boston  and  The  Central  National  Bank 
of  New  York. 

The  National  Bank  of  Redemption  of 
Boston  and  The  Fourth  National  Bonk 
of  New  York. 

The  Nat’l  Bank  of  Redemption  of  Boston. 

The  Suffolk  National  Bank  of  Boston. 

The  Suffolk  National  Bank  of  Boston. 

The  National  Bank  of  Redemption  of 
Boston  and  The  First  National  Bank 
of  New  York. 

The  Metropolitan  National  Bank  of  New 
York. 

The  Metropolitan  National  Bank  of  New 
York. 

The  Merchants’  Exchange  National  Bank 
of  New  York. 

The  Second  National  Bank  of  Cleveland. 

The  Philadelphia  National  Bank  of  Phil- 
adelphia. 

The  National  Park  Bank  of  New  York. 

The  Merchants'  Nat'l  Bank  of  Cincinnati.. 

The  Fourth  National  Bank  of  Saint  Louis 
and  The  Nat’l  Pork  Bank  of  New  York. 

The  Chemical  Nat'l  Bank  of  New  York. 

The  Ninth  National  Bunk  of  New  York. 

The  New  York  State  National  Bank  of 
Albany. 

The  Ninth  National  Bank  of  New  York. 

The  Nat'l  Bonk  of  Commerce  of  Boston. 

The  Nat'l  Bank  of  Redemption,  Boston. 

The  National  Pork  Bank  of  New  York. 

The  First  National  Bank  of  Milwaukee 

The  Second  National  Bank  of  Chicago. 

The  Union  National  Bank  of  Chicago. 

The  Union  National  Bank  of  Chicago  and 
The  National  Park  Bonk  of  New  York. 

The  Metropolitan  National  Bunk  of  New 
York  and  The  First  National  Bunk  of 
Albany. 

The  Importers  and  Traders’  National 
Bank  of  New  York. 

The  National  Park  Bonk  of  Now  York. 

The  National  Bank  of  Commerce  In  New 
York. 

The  Union  National  Bank  of  Chicago  and 
The.Notionol  Pork  Bank  of  New  York. 
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National  hank*,  leitk  their  redemption  agenctet. 


Htate. 


Location. 


Corporate  name  of  bonk. 


Redemption  itgency. 


ni  .. 

Iowa. 

Mich.  I 
K.  Y . 


Ottawa.  - . 
Ottnmwa. 
Owattio  . . 
Owc^go ... 


N.  Y . Owego 
N.  Y . Owego 


N.Y  . 
Penn 
Mass. 

§L; 

K.  Y 
III  ... 


Oxford 

Oxford 

Oxford 

Paducah  

Palneeville .... 

Palmyra 

ParU 


W.Va 
W.  Vo 
W.  Va 


ParkerKbnrg. .. 
Parkersburg. .. 
Parkentburg. .. 


R I . . Parcoag 
N.  J . . Paterson 


N.  J..| 


Pateroon 


Conn . Pawcatnck .... 
N.Y.  Pawling 


Mich  . Paw  Paw 

R.  I . . Pawtucket 


N.Y 


PeekikUl 


ni  ...  Pekin  . 
Ill  ...  Peoria. 


HI  ...  Peoria 
lU  . . . Peoria 


Inrf . . Peru 
ni  ...  Peru 


N.H. 
Va. . . 
Vb... 
R.I.. 
Penn. 
Penn. 
Penn. 
Penn. 
Penn 
Penn. 
Penn. 


Penn. 

Penn. 

Penn. 

Penn. 

Penn. 

Penn. 

Penn. 

Penn. 


Petereborongh. 

Petereburg 

Petenborg 

Phenlx 

Philadelphia... 
Philadeipbia. . . 
Philadelphia... 
Philadeipbia... 
Pbiiadeiphia... 
Philadelphia... 
PhUadeiphia... 


Philadelphia... 

Philadelphia  .. 
Philadelphia... 
Philadeipbia. . . 

Philadelphia. . . 
Philadeipbia. . . 
Philadelphia. .. 
Ihiladelpbia... 
Philadelphia... 


The  National  City  Bank  of  Ottawa 

The  Finit  National  Bank  of  Ottumwa  . . . 

The  Firnt  National  Book  of  Owatito 

The  Fint  Notional  Bonk  of  Owego 

The  Tlom  National  Bank  of  Owego 

The  Notional  Union  Bank  of  Owego 

The  Flrrt  National  Bank  of  Oxford 

The  National  Bank  of  Oxford 

The  Oxford  National  Bank 

The  Fint  National  Bank  of  Paducah 

The  Fint  National  Bank  of  PainevvUle. .. 

The  First  National  Bank  of  Palmyra 

The  First  National  Bank  of  Paris 

The  First  National  Bank  of  Parkersburg. 
The  Second  National  Bank  of  Parkenbnrg. 
I'he  Parkenbnrg  National  Bonk  

The  Pascoag  National  Bank 

The  First  National  Bank  of  Paterson 

The  Passaic  County  National  Bank  of 
Paterson. 

The  Pawcatnck  National  Bank 

The  National  Bank  of  Pawling 

The  Fint  National  Bank  of  Paw  Paw  . . . 

The  Fint  National  Bank  of  Pawtucket . . 


The  Westchester  County  National  Bank 
ofPeekskilL 

The  Pint  National  Bank  of  Pekin 

The  Fint  National  Bank  of  Peoria 


The  Second  National  Bank  of  Peoria 

The  Mechanics’  National  Bank  of  Peoria. . 

The  First  National  Bank  of  Peru 

The  Fint  National  Bank  of  Peru 

The  Pint  National  Bank  of  Petenborough. 
The  Pint  National  Bank  of  Petenburg  . . 
The  Merchants’  Nafl  Bank  of  Petenbnrg. 

The  Pbenix  National  Bonk 

The  Fint  National  Bank  of  Phi  adelphia 
The  Second  National  Bank  of  Philadelphia 
The  Third  National  Bonk  of  Philadelphia. 
The  Fourth  National  Bank  ot  Philadelphia. 
The  Sixth  National  Bank  of  Philadelphia 
’1  he  Seventh  National  Bank  of  Philadelphia 
The  Eighth  National  Bunk  of  Philadelphia. 

The  Farmen  and  Mechanics’  National 
Bank  of  Philadelphia. 

The  Penn  National  Bank 

The  Philadeipbia  National  Bank 

The  National  Bi\nk  of  Northern  Liberties. 

The  Com  Exchange  National  Bonk 

The  City  National  Bank  of  Philadelphia.. 
The  Kensington  Nat’l  Bank  of  Philadelphia. 

The  National  Bank  of  Oennantown 

The  Nat’l  Bank  of  Commerce,  Philadelphia. 


The  Commercial  Nat’l  Bank  of  Chicago. 
The  Tenth  National  Bank  of  New  York. 
The  Mechanics’  Nat'l  Bank  of  New  York. 
The  Metropolitan  National  bank  of  New' 
York. 

The  Fonrth  National  Bank  of  New  York. 
The  Importers  and  Traders'  National 
Bank  of  New  York. 

The  Central  National  Bank  of  New  York. 
The  Third  National  Bank  of  Philadelphia. 
The  First  National  Bank  of  New  York. 
The  Ocean  National  Bank  of  New  York. 
The  Central  National  Bank  of  New  York. 
The  Ninth  National  Bank  of  New*  York. 
The  Third  National  l^nk  of  Chicago  and 
The  National  Park  Bank  of  New  York. 
The  First  National  Bank  of  New  York. 
The  American  Nat’l  Bank  of  New  York. 
The  Bank  of  New  York  National  Banking 
Association  of  New  York. 

The  Nat'l  Bank  of  Redemption  of  Boston. 
The  Importers  and  Traders’  National 
Bank  of  New  York. 

The  First  National  Bonk  of  New  York.* 

The  National  Park  Bank  of  New  York- 
The  Leather  Mannfacturers*  National 
Bank  of  New  York. 

The  Importers  and  Traders*  National 
Bank  of  New  York. 

The  National  Bank  of  Redemption  of  Bos- 
ton and  The  National  Pi^  Bank  of 
New  York., 

The  Fourth  National  Bank  of  New  York. 

The  Ocean  National  Bank  of  New  York. 
The  Union  Nationol  Bank  of  Chicago  and 
The  Central  National  Bank  of  New 
York. 

The  Fonrth  National  Bank  of  New  York. 
The  City  Natioi.al  Bank  of  Chicago  and 
The  Nat'l  Park  Bank  of  New  York. 
The  Third  National  Bunk  of  New  York. 
The  First  National  Bank  of  Chicago  and 
The  Ninth  National  Bank  of  New  York. 
The  Nat’l  Bank  Redemption  of  Bottom 
The  First  National  Bank  of  New  York. 
The  National  Park  Bank  of  New  York. 
The  Continental  Nat’l  Bank  of  New  Y ork. 
The  Fourth  National  Bank  of  New  York. 
The  First  National  B^k  of  New  York. 
The  Tenth  National  Bank  of  New  York. 
The  Tenth  National  Bank  of  New  York. 
The  Ninth  National  Bank  of  New  York. 
The  Central  National  Bank  of  New  York. 
The  Central  and  The  Fourth  National 
Bunks  of  New  York. 

Th<‘  National  Bonk  of  Commerce  in  New 
York. 

The  Merchants’  Nat’l  Bank  of  New  York. 
The  Central  National  Bank  of  New  York. 
The  American  Exchange  National  Bank 
of  New  York. 

The  Central  National  Bank  of  New  York. 
The  Fifth  National  Bank  of  New  York. 
The  Central  National  Bank  of  New  York. 
The  Central  National  Bank  of  New  York. 
The  Fourth  National  Bonk  of  New  York. 


Penn.  Philadelphia... 
Penn . Philadelphia. . . 


Penn. 


Philadelphia... 


Tbe  Commercial  National  Bank  of  Penn- 
sylvania. 

The  MacvISsctarers'  National  Bank  of 
Philadelphia. 

The  Southwark  National  Bank 


The  Fonrth  National  Bank  of  New  York. 

The  Merebauts’  Exchange  Nattonal  Bank 
of  New  York. 

Tbe  Ninth  National  Bank  of  New  York. 


I^snn. 

Penn. 

Penn 


Philadelphia. 

Philadelphia. 

Philadelphia. 


The  Consolidation  National  BonK  of  I%ila- 
delphia. 

The  Union  National  Bank  of  Philadelphia. 
The  Tradesman’s  National  Bank 


The  American  Exchange  National  Bank 
of  New  York. 

The  Fifth  and  The  National  PuiIk  Bonks 
of  New  York. 

The  American  Exchange  National  Bank 
of  New  York. 
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Stattk  Location.  Corporate  name  of  bank.  Redemption  agency. 


Penn.  Philadelphia...  The  Qlrord  National  Bonk  of  Philadelphia.  The  National  Bank  of  North  America, 

of  New  Yurk. 

Penn . Philadelphia . . . The  Bank  of  North  America The  Bank  of  New  York  National  Banking 

Aasoclation  of  New  York. 

Penn.  Philadelphia...  The  Mechanics*  Nat’l  Bonk  of  Philadelphia.  The  National  Bank  of  tho  Repabllc  of 

New  York. 

Penn.  Philadelphia...  The  Commonwealth  National  Bank  of  Tho  National  Park  Bonk  of  New  York. 
Philadelphia. 

Penn.  Philadelphia...  The  Western  Nat*l  Bark  of  Philadelphia. . Tho  Gallatin  National  Bank  of  New  York. 

Penn.  Philadelphia...  Tho  Central  National  Bank  of  Philadelphia  The  Central  and  Tho  Metropolitan  Na- 

tional Bank  of  New  York. 

Penn.  Philadelphia. . . The  Nat’l  Exchange  Bonk  of  Philadelphia.  The  Ninth  and  The  Importers  and  Tra* 

der*'  National  Bonk  of  New  York. 

Penn  Philadelphia.  ..I  The  National  Bank  of  the  Republic  of  Tho  First  Naional  Bank  of  New  York. 
Philadelphia. 

N.  J . .1  Phillipsburg  . . . The  Phiillpiibarg  National  Bonk The  Union  National  Bank  of  New  York. 

Penn.  Phoenixvllle  . . . The  National  Bank  of  Phocnixville Tho  Mnnnfactnrers*  National  Bank  of 

Philadelphia. 

N.  Y.  Pine  Plains The  Stissing  National  Bank  of  Pine  Plains.  The  Importers  and  Traders’  National 

Bank  of  New  York 

Penn.  Plttsbnrgh  ....  The  First  National  Bank  of  Pittsburgh  . ..  The  Fourth  and  Tho'National  Park  Banks 

of  New  York. 

Penn  I Pittsburgh The  Second  National  Bank  of  Pittsburgh.  The  Central  National  Bank  of  New  York. 

Penn  Pittsburgh The  Third  National  Bank  of  Pittsburgh. . . The  Tenth  National  Bank  of  New  York. 

Penn  PiHsbusgh The  Fourth  National  Bonk  of  Pittsburgh  . Tho  First  National  Bank  of  New  York. 

Penn.  Prttsburgh The  Merchants  and  Manufacturers’  Na-  The  Philadelphia  National  Bank  of  Phila- 

I tlonol  Bank  of  Pittsburgh.  delphia  and  The  Third  National  Bank 

of  New  York. 

Penn.  Pittsburgh The  Citizens’  National  Bank  of  Pittsburgh  The  American  Exchange  apd  The  Third 

National  Banks  of  New  York. 

Penn.  Pittsburgh The  Pittsburgh  National  Bank  of  Commerce'  The  Ninth  National  Bank  of  New  York. 

Penn.  Pittsburgh The  Iron  City  National  Bank  of  Pittsburgh!  The  Union  National  Bunk  of  Philadelphia 

. I and  The  Central  National  Bank  of  New 

York. 

Penn.  Pittsburgh The  Tradesmen’s  Nat’l  Bank  of  Pittsburgh'  The  Third  and  The  Importers  and  Tra- 

ders’ National  Banks  of  New  York. 

Penn.  Pittsburgh The  Farmers’  Deposit  National  Bonk  of  Tho  National  Park  Bank  of  New  York- 

Pittsburgh. 

Penn.  Pittsburgh....  The  Mechanics’ Nat’l  Bank  of  Plttsbnrgh...  TheContralNationalBankof  New  York. 

Penn.  Bitt>burgb Thu  Union  National  Bank  of  Pittsburgh  . . 'Fhe  Ninth  National  Bank  of  New  York. 

Peon  I Pittsburgh The  Allegheny  Nat’i  Bank  of  Pittsburgh. . . The  National  Pofk  Bank  of  New  York. 

Penn.  I Pi'.tnburgh The  PeO|>le's  National  Bank  vf  Pittsburgh  The  Third  National  Bank  of  New  York. 

Peon.  I Pittsburgh....  The  German  National  Bank  of  Pittsburgh.  The  Third  and  The  Importers  and  Tra- 

ders’ National  Bank  of  New  York. 

Penn  Pittsburgh  ....  The  Exchange  National  Bank  of  Pittsburgh  The  Central  NatioUal  Bank  of  New  York. 

N.  II  Pittsfleid The  Pittsfield  National  Bank The  Suffolk  National  Bank  of  Boston. 

Ill  . ..  Pittofield The  First  National  Bank  of  Pittsfield The  Ninth  National  Bank  >>f  New  York. 

Mass.  Pittsfield The  Agricuiturai  Nat’l  Bank  of  Pittsfield  The  Natiomfi  Bank  of  Redemption  of 

Boston  and  The  Fourth  National  Bank 
of  New  York, 

Mass  . Pittsfield The  Pittsfield  National  Bank The  Centnil  National  Bank  of  New  York. 

Peun.  Pittston The  First  National  Bank  of  Pittston The  First  National  Bank  of  Philadelphia 

and  The  First  National  Bank  of  New 
, York. 

Ohio  . Ptqua *1110  Piqua  National  Bank  of  Piqua The  Central  National  Bank  of  Cincinnati. 

Ohio  . Piqua The  Citizens’  National  Bank  of  Piqua The  Merchants’  Nat’l  Bank  of  Cincinnati. 

N.  J..'  Plaiufield The  First  National  Bank  of  Plainfield The  National  Mechanics’ Banking  Asno- 

I • ciation  of  New  York. 

N.  Y.  Plattsburgh The  First  National  Bank  of  Plattsburgh. . The  Fourth  National  Bank  of  New  York. 

N.  Y.  Plattsburgh...  The  Second  National  Bank  of  Plattsburgh  The  Central  National  Bunk  of  New  York. 

Penn.  I Ptnuier  The  First  National  Bank  of  Plumer The  First  National  Bank  of  New  York. 

Penn.  I Plymouth The  First  National  Bank  of  Plymouth The  Union  National  Bank  of  Philadelphia. 

Mass . I Plymouth The  Plymouth  National  Bank Tho  National  Bank  of  Reuemption  of 

Boston  and  The  Importers  and  Traders' 

j National  Bank  of  New  York. 

Mass  . I Plymouth The  Old  Colony  Nat'l  Bank  of  Plymouth.  The  Nut'l  Bank  of  Redemption  of  Boston. 

W.  Vat  Point  Pleasant.  Ihe  Merchants’ National  Bank  of  West  The  Central  National  Bank  of  Cincinnati 
I Virginia,  at  Point  Pleasant, 

Ohio.  Pomeroy The  First  National  Bank  of  Pomeroy The  Third  National  Bank  of  Cincinnati 

Mich  . ; Pontiac Thu  First  Natiou^  Bank  of  Pontiac Tho  Second  National  Bank  of  Detroit  and 

I The  Ninth  National  Bank  of  New  York. 

Mich  . Pontiac The  Second  National  Bank  of  Pontiac The  Ocean  National  Bank  of  New  York. 

N.  Y . I Port  Chester. . . Thu  First  National  Bank  of  Port  Chester. . Tho  Bank  of  New  York  National  Banking 

Association  of  New  York. 

Md.. Port  Deposit..  The  Cecil  National  Bank  of  Port  Deposit.  The  Third  National  Bank  of  Baltimore. 

N.  Y . : Port  Jervis The  National  Bank  of  Port  Jervis Tho  Hanover  Nat’l  Bank  of  New  York 

Me. . . Portland The  First  National  Bank  of  Portland The  Second  National  Bank  of  Bohton  and 

I Tho  Fourth  Nat’l  Bunk  of  New  York. 

Mo. . .|  Portland Thu  Second  National  Bank  of  Portland. . . The  Snffoik  National  Bank  of  Boston. 

Mo. Poriiaud Tho  Canal  National  Bank  of  Portland The  National  Bank  of  Commerce  of 

Boston  and  Tho  Importers  nnd  'rru- 

( ders’  National  Bank  of  New  York. 
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State. 

Location. 

Me... 

Portland 

Me... 

Portland 

Me... 

Portland 

Me.  .. 

Portland 

Conn. 

Portland 

Oreg. 

Portland 

N.  II. 

Portsmouth  . . . 

N.U  . 

Portsmontb . . . 

N.  H 

Portsmontb  . .. 

N.H 

Portsmouth  . . . 

Ohio . 

Portsmontb  . - . 

Ohio. 

Portsmouth  . . . 

Ohio  . 

Portsmouth  . . 

N.  Y . 

Ponghkee{s<ie 

N.  Y . 

Poughkeepsie  . 

N.  Y 

PoDf^keepsle 

N.  Y . 

Pun^keeptiie  ■ 

N.Y  . 

Poughkeepsie  . 

N.Y  . 

Poughkeepsie  . 

Vt  ... 

Ponitney  

N.Y 

Potsdam 

Penn 

Pottstown 

Penn 

Pottsville 

Penn 

Potts  villo 

Penn. 

Pottsville 

Ill  ... 

Princeton 

Vt... 

Proctorsville  .. 

R.I.. 

Providence 

R.I.. 

Providence 

R.I.. 

Providence 

R.I.. 

Providence .... 

R.I.. 

Providenoe 

R.I.. 

Providence .... 

R.I.. 

Providence 

R.I.. 

Providenoo .... 

RI.. 

Providenoe.... 

Rl.. 

Providenoe 

RI.. 

Providence .... 

Ri.. 

Providence.... 

RI.. 

Providence .... 

RI.. 

Providence 

Rl.. 

Ptovidenco.... 

RI.. 

. Providenoe 

RI.. 

.1  Providence.... 

RI .. 

Providence.... 

RI.. 

Providence.... 

I 


Corporate  name  of  bank. 


The  Hercbanti’  National  Bank  of  Portland 


The  Como  National  Bank  of  Portland 

The  National  Traders'  Bank  of  Portland 
Tbe  Cnmberiand  Natl  Bank  of  Portland 


The  Firft  National  Bank  of  Portland 

The  First  National  Bank  of  Portland 

The  Fin«t  National  Bank  of  Portsmonth.. 
The  National  Mechanics  and  Traders’ 
Bank  of  Portsmouth. 

Th*!i  Rockingham  National  Bank  of  Ports* 
month. 

The  New  Hampshire  National  Bonk  of 
Portsmouth. 

Tbo  First  National  Bank  of  Portsmouth.. 

The  Portsmoath  National  Bank 

The  Farmers'  Nnt'i  Bank  of  Portsmouth 
The  First  Nat'l  Dank  of  Poughkeepsie. .. 
The  Fullkili  Nat’l  B.mk  of  Poughkeepsie 
The  City  National  Bunk  of  Poughkeepsie 
The  Poughkeepsie  National  Bank 

The  Farmers  and  MamP'actarert’ National 
Bank  of  Poughkeepsie. 

Tbe  Merchants’  National  Bonk  of  Pough- 
keepsie. 

The  National  Bank  of  Ponitney 

The  National  Bank  of  Potsdum 

The  National  Bonk  of  Pottstown 

'The  Miners’  National  Bank  of  PottsTllle. . 
The  GovemnM)nt  Nat’l  Bank  of  Pottsville. 

The  Pennsylvania  Nat’l  Bonk  of  Pottsvillc 

The  First  National  Bank  of  Ihriuceton 

The  National  Black  River  Bank  of  Proc* 
tomvilte. 

The  First  National  Bank  of  P*rovidenoe.. 
Tbe  Recontl  National  Bank  of  Providence. 
The  Third  National  Bank  of  Providence. 

The  Fourth  National  Bank  of  ProvHence. 
The  Fifth  National  Bank  of  Providence.. 
The  Phenix  National  Bank  of  Providence. 


Tbe  Rhode  Island  National  Bank  of  Pro- 
vidence. 

The  Mechanics’  Nat’l  Bank  of  Providence . 

The  National  Eagle  Bank  of  Providence. 
The  National  Bank  of  North  America  of 
Providence. 

Tbe  Qlobe  National  Bank  of  Providence. 
The  ^robants’  Nat’l  Bank  of  Providence. 


The  Old  National  Bank  of  Providence 

'The  Weybosset  Nat’l  Bonk  of  Providence 
The  Providenoe  National  Bank 


The  Commercial  Natl  Bank  of  Providence 
Tbe  Blockstone  Canal  National  Bonk  of 
Providence. 

The  Nat’l  Exchange  Bank  of  Providence 
The  Manufacturers''  National  Bonk  of 
Providence. 


BedempBon  agency. 


The  State  Natioiml  Bank  of  Boston  and 
Tbe  Metropolitan  National  Boaok  of 
New  York. 

Tbo  .Suffolk  National  Bank  of  Boston  and 
The  Ninth  National  Bank  of  New  York. 

Tbe  Suffolk  National  Bank  of  Boston  and 
The  Phenix  Natl  Bank  of  New  York. 

Tbo  Merchants’  National  Bank  of  Boston 
and  The  National  Pai^  Bank  of  New 
York. 

The  National  Shoe  and  Leather  Bank  of 
New  York. 

Tbe  New  York  National  Exchange  Bank 
of  New  York. 

The  S<  cond  National  Bank  of  Bosteo. 

The  National  Hide  and  Leather  Bank  of 
Boston  aud  The  Central  National  Bank 
of  New  York. 

The  Qlobe  National  Bank  of  NewTork. 

The  Natl  Hide  and  Leather  B’k  of  Boston. 

The  Tenth  National  Bank  of  New  York. 

The  Ocean  National  Bauk  of  New  York. 

The  Third  National  Bank  of  CincinnatL 

The  Ninth  National  Hauk  of  New  York. 

The  Third  National  Bank  of  New  York. 

Tbe  Ocean  National  Bank  of  New  York. 

The  Mercantile  National  Bank  of  New 
York. 

The  Phenix  National  Bank  of  New  York. 

The  National  Bank  of  the  Commonwealth 
of  New  York. 

The  First  National  Bank  of  New  York. 

The  National  Bank  of  North  America  of 
New  York. 

Tbo  National  Bonk  of  Northern  Liberties 
of  Phiiadi'lpliia. 

The  B'k  of  North  America,  Philadelphia. 

Tbo  Corn  Exchange  National  Bank  of 
Philadelphia. 

The  Union  Nati<»ftl  Bank  of  Philadelphia. 

The  Ninth  National  Bank  of  New  York. 

The  Tremont  National  Bauk  of  Boston. 

The  Fourth  National  Bank  of  New  York. 

The  Fourth  National  Bank  of  New  York. 

The  Bank  of  New  York  National  TUnhing 
Association  of  New  York. 

The  Ninth  National  Bank  of  New  York. 

The  Fourth  National  Bank  of  New  York. 

The  Washington  National  Bankof  Bo-^ton 
and  Tho  Fourth  National  Bank  of  New 
York. 

The  Central  National  Bonk  of  New  York. 

Tbe  National  Bank  of  Commerce  of 
Boston  and  The  Central  National  Bank 
of  New  York. 

The  National  Park  Bank  of  New  York 

The  Suffolk  National  Bank  of  Boston  and 

I The  American  Exchange  Nationxti  Banx 
of  New  York. 

[ The  Central  NatfonalBankof  New  York. 

The  Suffolk  National  Bank  of  B(h>ron  and 
The  National  Bank  of  Commerce  of 
New  York. 

Tho  Importers  and  Traders’  National" 
Bank  of  New  York. 

Tbe  Natioxtal  Bank  of  Commerce  of  New 
York. 

The  National  Revere  Bank  of  Boston  and 
Tbe  Metropolitan  National  Bank  of 
New  York. 

The  Mechanics’ Nat’l  Bank  of  New  Totk. 

Tbe  Fourth  Natl  Bank  of  New  York. 

The  Fourth  National  Bank  of  New  York. 

Tho  Union  Notional  Bank  of  New  York. 
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8tat^.  Location.  Corporate  name  of  bank.  Redemption  agency. 


R.  I . . Provldenoe ....  The  Notional  Bank  of  Commerce  of  Pro-  The  National  Bonk  of  Commerce  of  New 
vidence.  York. 

R.  I. . Providence ....  The  Lime  Rock  Nat'l  Bonk  of  Providence.  The  Fourth  National  Bank  of  New  York. 
R.  I . . Providence ....  Tho  Traders’  National  Bank  of  Providence  The  National  Bank  of  Commerce  of  New 

York. 

R.  I . . Providence ....  The  City  National  Bank  of  Providence . . . The  Fourth  National  Bank  of  New  York. 
R.  I . . Providence  ....  The  American  Nat'l  Bank  of  Providence  . The  Fourth  National  Bank  of  New  York. 
R.  1..  Providence....  The  Roger  Williams  National  Bank  of  The  National  City  Bank  of  New  York. 

_ Providence. 

Penn . Providence ....  The  First  National  Bank  of  Providence* . . The  National  Park  Bank  of  New  York. 
Mnxs  . Provincctown  . The  First  National  Brnkof  Provincetown.  The  Freeman's  National  Bank  of  Boston. 

N.  Y . Pnlaaki Tho  Pulaski  National  Bank The  Ninth  National  Bank  of  New  York. 

Conn.  Putnam The  First  National  Bank  of  Patnam The  FoartbNational  Bank  of  New  York. 

Ill  ..p  Quincy Tho  First  National  Bank  of  Qnincy The  Nationid  Park  Bank  of  New  York. 

Ill  ...  Quincy The  Merchants  and  Farmors’  National  The  Merchants' Nat*l  Bank  of  Chicago. 

Bank  of  Quincy. 

Maas.  Quincy The  National  Mount  Wollaston  Bonk  of  The  Nat'l  Bank  of  Redemption  of  Boston. 

Quincy. 

Moss . Quincy The  National  Granite  Bank  of  Quincy The  SulTolk  National  Bank  of  Boston  and 

Tho  National  Park  Bank  of  New  York. 

Wls  . Racine Tho  First  National  Bank  of  Racine Tho  National  Bank  of  the  Commonwealth 

of  Now  York. 

N.  J. . Rahway The  Union  National  Bank  of  Rahway  ....  The  Fourth  National  Bank  of  New  York. 

N.  J. . Kahway The  National  Bank  of  Rahway The  Metropolitan  National  Bank  of  New 

York. 

N.C..  Raleigh The  Raleigh  Nat’l  Bank  of  North  Carolina.  The  National  Bank  of  the  Republic  of 

New  York. 

Mass.  Randolph The  Randolph  Natloi^al  Bank.... The  Nat'l  Exchange  Bank  of  Boston. 

Ohio  . Ravenna The  First  National  Bunk  of  Ravenna The  Central  National  Bank  of  New  York. 

Ohio  . Ravenna The  Second  National  Bank  of  Ravenna  . . 'I'he  Ninth  National  EUtnk  of  New  York. 

Penn.  Reading The  First  National  Bank  of  Reading The  First  National  Bank  of  Philadelphia 

and  The  First  National  Bonk  of  New 
York. 

Penn.  Reading The  Formort*  National  Bonk  of  Reading  . The  National  Batchers  and  Drovers' 

Bank  of  New  York  and  Tho  Philadel- 
phia National  Bank  of  Philadelphia. 

Penn.  Reading The  National  Union  Bank  of  Reading....  The  Bank  of  North  America,  Phliadel- 

pbi.u. 

N.  J . . Red  Bank The  First  National  Bank  of  Red  B.ank. . . . Tho  National  Park  Bank  of  New  York. 

N.  Y . Red  Hook The  First  National  Bank  of  Red  Hook  ...  The  Fonrth  National  Bank  of  New  York. 

Minn.  Red  Wing The  First  National  Bank  of  Red  Wing. ..  Tho  National  City  Bank  of  Milwaukee. 

N.  Y.  Rhinebeck  ....  The  First  National  Bonk  of  Rbinebeck. ..  The  National  Pore  Bank  of  Now  York. 

lad  ..  Richmond The  First  National  Bank  of  Richmond The  Third  National  Bank  of  CinclnnatL 

Ind  ..  Richmond ‘The  Richmond  National  Bank  The  Merchants'  Nat’l  Bank  ofUiucinnutL 

Me...  Richmond The  First  National  Bank  of  Richmond  - The  Nntiouai  Exchange  Bank  of  Boston. 

Me...  Richmond The  Richmond  National  Bank  j The  .Suffolk  National  Bank  of  Bo^ton. 

Va . ..  Richmond The  First  National  Bank  of  Richmond. ....  The  First  Nnt.onul  Bank  of  New  York. 

Va . . . Richmond The  Nat’l  Bank  of  Virginia  of  Richmond  I The  Centra!  National  Badk  of  New  York. 

Va..  Bichmoad The  National  Exchange  Bunk  of  Richmond  The  National  Bank  of  the  State  of  New 

j York,  New  York  City. 

Va . . . Richmond The  Fanners’  National  Bank  of  Richmond.’  The  Ocean  National  Bank  of  New  York. 

(Closing.)  I 

Va . . . Richmond The  Planters’  National  Bank  of  Richmond.  The  National  Park  Bank  of  Now  York. 

Ky . . . Richmond The  Farmers’  Notional  Bank  of  Richmond.  The  Ocean  Nauenal  Dank  of  New  York. 

Ohio  . Ripley The  First  National  Bank  of  Ripley j The  First  National  Bunk  of  Cincinnati. 

OMo  . Ripley  ........  The  Farmers’  National  Bank  of  Ripley i The  First  National  Bank.of  CinciunatL 

Wis . . Ripon Tho  First  National  Bank  of  Ripon ' The  Fonrth  National  Bank  of  New  Y ork, 

N.  Y.  Rochester The  First  National  Bunk  of  Rochester....  Tho  American  L' xchauge  National  Bank 

of  New  York. 

M.  Y . Rochester The  Farmers  and  Mechanics’  National  The  Albany  City  Nat’l  Bonk  of  Albany. 

Bank  of  Rochester. 

. N.  Y . Rochester The  Traders’  National  Bank  of  Rochester.  The  Metropolitan  National  Bank  of  Now 

York. 

N.  Y . Rochester The  FlonrCity  National  Bank  of  Rochester  The  New  York  State  National  Bank  of 

Albany. 

NsY.  Rochester The  Clarke  National  Bank  of  Rochester..  The  Importers  and  Traders’  National 

Bank  of  Now  York.  • 

Minn.  Rochester The  First  National  Bank  of  Rochester Tho  Third  National  Bank  of  Now  York. 

Ill  . . . Rockford The  First  Notional  Bank  of  Rockford  ....  The  City  Notional  Bank  of  Cltict^o  and 

The  National  Park  Bank  of  New  York. 

Ill  . . . Rockford The  Second  Notional  Bank  of  Rockford  . . The  Central  National  Bank  of  New  Y ork. 

Ill  . . . Rockford The  Third  National  Bank  of  Rockford The  Third  National  Bank  of  Chicago. 

Ill  . . Rockford The  Winnebago  Nut’l  Bank  of  Rockford . . The  Merchants’  National  Bank  of  Chicago. 

HI  . . . Rock  Island  . . . The  First  NaUonal  Bank  of  Rock  Island. . Tho  Union  National  Bank  of  Chicago. 

Me...  Rockland 1 he  Rockland  National  Dunk The  National  Exchange  Bauk  of  Boston. 

Mass . Rockport The  Rockport  National  Bank Tho  Nat'l  Bank  of  Redemption  of  Boston. 

Ind  ..  Rockville The  First  National  Bank  of  Rock vllle . . . . The  Ninth  National  Bank  of  New  York. 

Conn  Rockville Tbe  First  National  Bank  of  Rockville....  The  National  Bank  of  Redemption  of 

Boston  and  The  Central  Natioliul  Dunk 
of  New  York. 

* Consolidated  with  the  First  National  Bonk  of  Scranton,  Pennsylvania. 
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State. 

Location. 

Corporate  name  of  bank. 

Cono- 
N.Y 
N.  V . 

The  Rockville  National  Bank 

Rome 

The  Fort  Stanwix  National  Bank  of  Rome. 

N.  Y . 

Mich. 
NY  . 
N.  Y 

Mass . 

Roxbnry 

The  Peoples’  National  Bank  of  Roxbury  . 

Mass . 

Roxbuiy 

The  National  Rockland  Bank  of  Roxbury. 

Vt  ... 

Royalton 

The  National  Bank  of  Royalton 

HI ... 

Rnshvllle 

The  First  Natioral  Bank  of  Rashville 

Rashville 

vt ... 

Rutland 

Tho  Rutland  County  National  Bank 

vt ... 

Mo. .. 

Rutland 

St.  Charles 

The  First  National  Bank  of  St  Charles  . . 

Minn. 

St.  Paul 

The  First  National  Bank  of  St  Paul 

Minn. 

St  Paul 

The  Second  National  Bank  of  St  Paul  . . . 

Minn. 

St.  Paul 

The  National  Marine  Bank  of  St  Paul... 

Me.  .. 

Saco 

Me... 
Ohio  . 
Ohio  . 

Saco 

Salem  

The  Farmers’  National  Bank  of  Salem 

Salem  

Miss 
31ass . 

Salem  

Salem  

The  Mercantile  National  Bank  of  Salem. . 

Moss . 
Blass . 

Salem  

The  Salem  National  Bank 

Salem  

The  Merchants’  National  Bank  of  Salem. . 

Moss . 

Salem  

The  National  Exchange  Bank  of  Salem . . . 

Mass  . 

Salem  

The  Nanmkeag  National  Book  of  Salem. 

N.  Y 
N.  J.. 

Salem  

The  National  Bank  of  Salem 

Salem  

The  Salem  National  Banking  Company  . . 

N.C  . 
Ma.«s . 

Salem  

The  Pirnt  National  Bank  of  Salem 

Salisbury 

The  Powow  River  Nut’l  Bank  of  Salisbury^ 

'I’extts 

Son  Antonio. .. 

Tho  Soo  Antonio  National  Bauk 

N.  H 

SnnbomtOD .... 

The  CltlscuH’  National  Bank  of  Sanbomton 

Ohio  . 

San<iusky 

The  First  National  Bank  of  SsndUMky  ... 

Ohio  . 

Sandusky 

Tho  Second  Natioual  Bank  of  Sandusky.. 

N.  H 

Sandwich 

The  Carroll  County  National  Bauk  of 
Sandwich. 

N.  Y. 

Sandy  HUI  .... 

Tho  First  National  Bank  of  Sandy  Hill. .. 

N.  Y. 

Saratoga  Spr*gs 

The  First  Natl  Bank  of  Saratoga  Springs. 

N.  Y. 

Saratoga  Spr'gs 

The  Commercial  National  Bank  of  Sara- 
toga Springs. 

N.  Y. 

Saugertles 

The  First  National  Bank  of  Sangerties. . . . 

N.  Y. 

Saugerties' 

The  Sangerties  National  Bank 

On. .. 
On  .. 

Savannah  

The  Savannah  National  Bank 

Savannah  

The  Merchants’  Nat’i  Bank  of  Savannah. . 

N.  Y 

Schenectady. . . 

The  Mohawk  Natl  Bank  of  Schenectady 

N.  Y 

Schoharie 

The  Schoharie  County  National  Bank  of 

Schoharie. 

N.  Y. 

Schuylerville . . 

The  National  Bank  of  Schuylerville 

Itl  .. 
Penn. 

Scitunto 

The  Scituate  National  Bunk 

Scranton  . ..i.. 

The  First  Nation^  Bank  of  Scranton  .... 

Penn 

Scranton  

Tho  .Second  National  Bank  of  Scranton.. 

Del  . . 
.'lo. . . 

Seiiffird 

The  First  National  Bank  of  Scatord . . . . ; . 

Sednlia 

The  First  National  Bank  of  Sedalia  

IVun. 

Selin’s  Grove . . 

The  F rst  National  Bunk  of  Seiin’i»  Grove. 

Ala.. 

Selma 

i 

The  First  National  Bank  of  Selma.  (Re- 
ceiver oppointed.) 

Redemption  agency. 


The  SnfTolk  National  Bank  of  Bocton  and 
The  Fourth  Nat’i  Bank  of  New  York. 

The  New  York  State  National  Bank  of 
Albany. 

The  National ^Park  Bank  of  New  York. 

The  New  York  State  National  Bank  of 
Albony. 

The  Second  National  Bank  of  Detroit. 

The  Fourth  National  Bank  of  New  York. 

The  American  Exchange  National  Bank 
of  New  York. 

The  Nut'l  Bank  of  Redemption  of  Boaton. 

The  Suffolk  Nati  Bank  of  Boaton  and 
The  Centnil  Nat’i  Bank  of  New  York. 

Tho  National  Union  Bank  of  Boaton  and< 
The  Ninth  Nat’i  Bank  of  New  York. 

The  Natioiiul  Park  Bank  of  New  York. 

The  Third  National  Bank  of  New  York. 

The  Importera  and  Tradem’  National 
Bank  of  New  York. 

The  National  Bank  of  Redemption  of 
Boston  and  Tho  Natlonol  Park  Bank 
of  New  York. 

The  Third  National  Bank  of  St.  Loaii. 

The  Second  National  Bank  of  Chicago 
and  The  Fourth  National  Bonk  of  New 
York. 

The  Fin<t  National  Bank  of  Milwankea. 

Th : C(‘ntml  National  Bank  of  New  York. 

The  Globe  National  Bank  of  Boston. 

The  Sbawmut  National  Bank  of  Boston. 

The  First  National  Bunk  of  New  York. 

The  Third  National  Bank  of  New  York. 

The  National  Dank  of  Redemption  of 
Boston  and  The  Central  National  Bank 
of  New  York. 

The  Suffolk  National  Bank  of  Boston  and 
The  Leather  Manufacturers'  National 
Bank  of  New  York. 

The  Suffolk  National  Bank  of  Boston. 

The  First  National  Bank  of  Boston. 

The  First  National  Bank  of  Boston. 

The  National  Rank  of  Redemption  of 
Boston  and  The  National  Park  Bank 
of  New  York. 

The  Suffolk  National  Bank  of  Boston. 

The  Ninth  National  Bank  of  New  York. 

The  Commercial  National  Bank  of  Penn- 
sylvania. Philadelphia. 

Tho  Ninth  National  Bank  of  New  York. 

The  Nat ’I  Bank  of  Redemption  of  Boston. 

Tho  LonUiona  National  Bank  of  New 
Orlean  s and  The  National  City  Bank 
of  New  Yo/k. 

The  Suffolk  National  Bank  of  Boston. 

Tho  Fourth  National  Bonk  of  New  York. 

Tho  Ninth  National  Bank  of  New  York. 

Tho  First  National  Bank  of  Boston. 

The  Central  and  The  Tenth  Nationa 
Banks  of  New  York. 

The  Now  York  State  National  Bank  of 
Albany. 

The  First  National  Bank  of  New  York. 

The  National  Park  Bank  of  New  York. 

The  National  Park  Bank  of  New  York. 

The  Fourth  National  Bank  of  New  Y’ork. 

The  National  Bank  of  the  Republic  of 
New  York. 

The  Albany  City  Nat’i  Bank  of  Albany. 

The  Albany  City  Nat’i  Bank  of  Albany. 

The  Ninth  National  Bank  of  New  York. 

The  Suffolk  National  Bank  of  Boston. 

The  National  Park  Bank  of  New  York. 

The  Central  National  Bank  of  New  York. 

The  Union  Nat  l Bank  of  Phiindelpbla. 

The  Fourth  National  Bank  of  St  I^u:a 

Tho  First  National  Bank  of  PbiladelphiiL 

The  Ocean  National  Bank  of  New  York. 
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state. 


IiocatfoD. 


Corporate  Dame  of  bank. 


N.T.  Sent’ca Flails... I 
N.Y.  Seneca  Falla... 


iDd  .. 

Minn 

Penn. 


Seymour , 
Shakopee 
Shamokin 


HI  ... 
Mass. 
Ind  .. 
N.Y. 
Penn. 
Ohio  . 
N.Y. 
Jf.Y. 
Me... 
Me  .. 
Ohio . 
RI.. 
N.  Y. 


Shawneetown  . 

Shelburne 

Shelby  ville 

Sherbumo 

Shippensbnrg.. 

Sidney 

Sing  Sing 

Skanentelea  ... 

Skowhegan 

Skowhegan 

Smithfleld 

Smithfleld 

Somers 


N.H. 
N.J.. 
Ind  .. 


Somerswortb  - . 
Somerville  .... 
South  Bend  . . . 


The  Pint  National  Bank  of  Seneca  Falls . 
The  National  Exchange  Bank  of  Seneca 
Fails. 

The  First  National  Bank  of  Seymour 

The  First  National  Bank  of  Shakopee 

The  Northumberland  County  National 
Bank  of  Shamokin. 

The  Fi*^st  National  Bank  of  Shawneetown. 

The  Shelburne  Falls  National  Bank 

The  First  National  Bank  of  Shelbyville. . 

The  Sherburne  National  Bank 

The  First  National  Bank  of  Shlppensburg. 

The  First  National  Bank  of  Sidney 

The  First  National  Bank  of  Sing  Sing 

The  First  National  Bank  of  Skaneateles.. 
The  First  National  Bank  of  Skowhegan.. 
The  Second  National  Bank  of  Skowhegan. 
The  First  National  Bank  of  Smithfield. .. 
The  First  National  Bank  of  Smithfield... 
The  Fanners  and  Drovers’  National  Bank 
of  Somers. 

The  Somersworth  National  Bank r. . 

The  FirKt  National  Bank  of  Somervillle . . 
The  First  National  Bank  of  South  Bend.. 


Me  .. 
Mass . 
Ohio  . 
Mass  . 
Mass . 
N.Y. 


Conn. 
Conn. 
Mass . 
Mass. 
N.Y  . 
Wis. . 
Mass. 


South  Berwick. 
Southbridge  ... 
So.  Charleston. 
South  Danvers. 
South  Danvers. 
South  East 

South  Norwalk. 

Southport 

South  Reading 
8a  Weymouth. 
So.  Worcester  . 

Sparta 

Springfield 


The  South  Berwick  National  Bank 

The  Southbridge  National  Bank 

The  First  Nat’l  Bark  of  South  Charleston. 
The  Warren  Nat’l  Bank  of  Sonih  Danvers. 

The  South  Danvers  National  Bark 

The  Croton  River  National  Bank  of  South 
East. 

The  First  National  Bank  of  South  Norwalk 

The  Southport  National  Bank 

The  National  Bank  of  South  Reading 

The  First  Nat’l  Bank  of  South  Weymouth. 
The  First  Nat’l  Bonk  of  South  Worcester. 

The  First  National  Bank  of  Sparta 

The  First  National  Bank  of  Springfield. .. 


Mass.  I 
Mass. I 
Mass 


Springfield 

Springfield 

Springfield 


Mass. 


Springfield 


. The  Second  National  Bank  of  Springfield 
. »The  Third  National  Bank  of  Springfield. . 
. Tho  John  Hancock  National  Bank  of 
Springfield. 

. The  PynchoD  National  Bank  of  Springfield 


Mass . 


Springfield 


The  Chicopee  National  Bank  of  Springfield 


Mass. 


Springfield 


The  Agawam  National  Bank  of  Springfield 


HI  ...  Springfield 
111  ...  Springfield 


The  First  National  Bank  of  Springfield. . . 
The  Ridgely  National  Bank  of  Springfield. 


Vt  ... 


Springfield 


The  First  National  Bank  of  Springfield.. 


Ohio  . 
Ohio 
Ohio  . 
Mo... 


Conn. 


Springfield  .... 
Springfield .... 

Springfield 

Springfield 

Stafford  Springs 


The  First  National  Bank  of  Springfield. . . 
The  Second  National  Bank  of  Springfield. 
The  Mad  River  Nat’i  Bank  of  Springfield. 
The  Greene  County  National  Bank  of 
Springfield. 

The  Stafford  National  Bank 


Vt... 
Vt  ... 
Conn. 
Conn. 


Ky... 
Va  . 


St.  Albans 
St.  Albans 
Stamford  . 
Stamford . 
Stanford  . 
Staunton  . 


The  First  National  Bank  of  St  Albans. .. 
The  Vermont  National  Bank  of  St.  Albans. 

The  First  National  Bank  of  Stamford 

The  Stamford  National  Bank 

The  National  Bank  of  Stanford 

The  First  National  Bank  of  Staunton 


Va... 


Staunton . 


The  National  Valley  Bank  of  Staunton  .. 


Ohio 

Ohio 

Ohio 


St  Clairsvllle  .. 
Steubenville.  .. 
Steubenville. .. 


The  First  National  Bank  of  St  Clairi-ville. 
The  Jefferson  Nat’l  Bank  of  Steubenville. 
The  First  National  Bank  of  Steubenville 


Redemption  agency. 


The  Ninth  National  Bank  of  New  York. 

The  Ninth  Notional  Bank  of  New  York. 

The  Merchants’  Nat1  Bank  of  Cincinnati. 

The  Ninth  National  Bank  of  New  York. 

The  Com  Exchange  National  Bank  of 
Philalelphia. 

The  Ocean  National  Bank  of  New  York. 

The  National  Park  Bunk  of  New  York. 

The  Merchants’  Nat’l  Bank  of  Cincinnati. 

The  Ninth  National  Bank  of  New  York. 

The  Seventh  Nat’i  Bank  of  Philadelphia. 

The  Tenth  National  Bank  of  New  York. 

The  National  Park  Bank  of  New  York. 

The  Nint’j  National  Bank  of  New  York. 

The  National  Exchange  Bank  of  Boston. 

The  Nai’l  Bank  of  Redemption  of  Boston. 

The  First  National  Bank  of  Philadelphia. 

The  Nat’l  Bank  of  Redemption  of  Boston. 

The  Mt  rchantg’  Exchange  National  Bank 
of  New  York. 

The  Eliot  National  Bank  of  Boston. 

The  First  National  Bank  of  New  York. 

The  Merchants’  Exchange  National  Bank 
of  New  ^ ork. 

The  Suff  Ik  National  Bank  of  Boston. 

Thu  Na’’l  Bank  of  Redemption  of  Boston.  * 

'I'he  N nth  National  Bank  of  New  York. 

The  Nat’l  Bank  of  Redemption  of  Boston. 

The  Suffolk  National  Bank  of  Boston. 

The  National  Park  Bank  of  New  York. 

The  Fourth  National  Bank  of  New  York. 

The  National  Park  Bank  of  New  York. 

The  Nat’l  Bank  of  Redemption  of  Boston. 

The  Nat’l  Bank  of  Redemption  of  Boston. 

The  Ninth  National  Bank  of  New  York. 

The  Nat’l  Exchange  Bank  of  Milwaukee. 

The  National  Hide  and  Leather  Bank  of 
Boston  and  The  National  Purk  Bonk 
of  New  York. 

The  Fourth  National  Bank  of  New  York. 

The  Central  National  Bank  of  New  York. 

The  American  Exchange  National  Bank 
of  New  York. 

The  National  Bonk  of  Redemption  of 
Boston  and  The  Importers  and  Traders’ 
National  Bank  of  New  York. 

The  National  Bank  of  Redemption  of 
Boston  and  The  Mercantile  National 
Bank  of  New  York. 

The  National  Bank  of  Redemption  of 
Boston  and  The  St.  Nicholas  National 
Bank  of  Now  York. 

The  Ninth  National  Bank  of  New  York. 

The  Merchants’  National  Bank  of  Chicago 
and  The  Importers  and  Traders’  Na- 
tional Bank  of  New  York. 

The  First  National  Bank  of  Boston  and 
The  Tenth  Nat’l  Bank  of  New  York. 

The  Tenth  National  Bank  of  New  York. 

The  Central  National  Bank  of  New  York. 

The  Third  National  Bank  of  Cincinnati. 

The  National  Bank  cf  the  State  of  Mis- 
souri in  St.  Louis. 

The  National  Bank  of  Redemption  of 
Boston  and  The  National  Park  Bank 
of  New  York. 

The  First  National  Bank  of  New  York. 

The  National  Park  Bank  of  New  York. 

The  Fourth  National  Bank  of  New  York. 

The  National  Park  Bank  of  New  York. 

The  First  National  Bank  of  Cincinnati. 

The  Farmers  and  Merchants’  National 
Bank  of  Baltimore. 

The  Farmers  and  Merchants’  National 
Bank  of  Baltimore. 

The  First  National  Bank  of  New  York. 

The  First  National  Bank  of  Pittsburgh. 

The  Central  National  Bank  of  New  York. 
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National  hanks,  with  their  redemption  agencies. 


Stote. 

Location. 

Minn. 

Stillwater 

Mich 

St  Johns 

Vt... 

StJohnsbnry  . 

N.Y 

St.  Johnsvillo . . 

Mo... 

St  Joseph 

Mo  .. 

St.  Joseph 

Mo  .. 

St  Louis 

Mo  .. 

St  Lonis 

Mo  .. 

St  Louis 

Mo  .. 

St  Louis 

Mo  .. 

St  Louis 

Mo  .. 

St  Louis 

Mo  .. 

St  Lonis 

Mo  .. 

St  Lonis 

Mass. 

Stockbridge  . . . 

Conn. 

Stouington  .... 

Penn 

Strasburg 

Mich. 

Sturgis 

Conn. 

Suffield 

Penn. 

Sunbury 

Penn. 

Susquehanna 

Depot 

Vt ... 

Swanton 

N.Y 

Syracnse 

N.Y  . 

Syracuse 

N.Y  . 

Syracuse 

N.  Y . 

Syracuse 

N.Y 

Syracnse 

N.Y  . 

Syracuse 

N.Y  . 

Syracuse 

N.Y  . 

Syracuse 

Penn. 

Tamaqua 

N.  Y. 

Tarry  town .... 

Mass. 

Taunton 

.Mass. 

Tauntou 

Mass . 

Taunton 

Mich. 

Tecumseh 

Ind  .. 

Terre  Haute.. 

Ind  .. 

Terre  Haute.. 

Mich  . 

Three  Rivers.. 

Me... 

Thomaston 

Me... 

Thomaston 

Conn 

Thompson  .... 

Ind  .. 

Thorntown 

Ohio  . 

Tiffin 

Ohio  . 

Tiffin 

Penn. 

TltusvUle 

Penn. 

TitusvUle 

Ohio  . 

Toledo 

Ohio 

Toledo 

Ohio  . 

Toledo 

Ohio  . 

Toledo 

Conn. 

Tolland 

N.J.. 

Tom's  River... 

Kan.. 

Topeka 

Penn. 

Towanda 

Moss . 

Townsend 

Penn. 

Tremont 

N.J.. 

Trenton 

N.J.. 

Trenton 

Corporate  tuune  of  bank. 


The  Pint  Nationnl  Bank  of  Stillwater. . . . | 


The  First  National  Bank  of  St  Johns 

The  First  National  Bank  of  St  Johnsbnrv 
The  First  National  Bank  of  8t.  Johosville* 
The  First  National  Bank  of  8t  Joseph  ... 
The  State  National  Bank  of  8t  Joseph... 

The  First  National  Bank  of  St  Louis 

The  Second  National  Bank  of  St  Louis. .. 
The  Third  National  Bank  of  St  Louis 

The  Fourth  National  Bank  of  Rt  Louis. .. 
The  Union  National  Bank  of  St  Louis  . . . 

The  St  Louis  National  Bank 

The  National  Bank  of  the  State  of  Mis* 
snnii  at  St  Louis. 

The  Merchants’  National  Bank  of  St  Louis 

The  Honsatonlc  Nafl  Bank  of  Stockbrldge 
The  First  National  Bank  of  Stonington  ■ . . 

The  First  National  Bank  of  Strasburg 

The  First  National  Bank  of  Sturgis 

The  First  National  Bank  of  Suffield 

The  First  National  Bank  of  Sunburj 

The  First  National  Bank  of  Susquehanna 
Depot 

The  National  Union  Bank  of  Swanton  . . . 

The  First  National  Bank  of  Syracuse 

The  Second  National  Bank  of  Sjrracnse.. 
The  Third  National  Bank  of  Sjracuse. . . . 

The  Syracnse  National  Bank 

The  Merchants*  National  Bank  of  Syracuse 

The  Salt  Springs  Nat*l  Bank  of  Syracuse. 
The  Mechanica’  National  Bank  of  Syracnse 

The  Fourth  National  Bank  of  Syracnse  . . 

The  First  National  Bank  of  Tamaqua 

'rhe  First  National  Bank  of  Tarry  town . . - 
The  Bristol  County  Nat  l Bank  of  Taunton 
The  Machinists’  National  Bank  of  Taunton. 

The  Tannton  National  Bank 

The  National  Bank  of  Tecumseh 

The  First  National  Bank  of  Terre  Haute  . 

The  National  State  Bank  of  Terre  Haute . 
The  First  National  Bank  of  Three  Uveii 

The  Thomaston  National  Bank 

The  George’s  National  Bank  of  Thomaston. 
The  Thompson  National  Bank 


The  First  National  Bank  of  Thorntown.. 
The  First  National  Bank  of  TilBn 

The  National  Exchange  Bank  of  TiflBn 

The  First  National  Bank  of  Titusville 

The  Second  National  Bank  of  Titusyille.. 

The  First  National  Bank  of  Toledo 

The  Second  National  Bank  of  Toledo 

The  Northern  National  Bank  of  Toledo. . . 

The  Toledo  National  Bank 

The  Tolland  County  National  Bank 

The  Ocean  County  National  Bank  of 
Tom’s  River. 

The  Kansas  Valley  Nat'l  Bank  of  Topeka. 
The  First  Nation^  Bank  of  Towanda. .. . 

The  Townsend  National  Bank 

The  First  National  Bank  of  Tremont 

The  First  National  Bank  of  Trenton 


The  Mechanics*  National  Bank  of  Trenton. 


Redemption  ngency. 


The  Commercial  National  Bank  of  Chi- 
cago and  The  Central  National  Bank 
of  New  York. 

The  Fourth  National  Bank  of  New  York. 
The  First  National  Bank  of  Boston. 

The  Central  National  Bank  of  New  York. 
The  Second  National  Badk  of  St.  Louia 
The  Ninth  National  Bunk  of  New  York. 
The  Ninth  National  Bank  of  New  York. 
The  Foorth  National  Bank  of  New  York. 
The  National  Bonk  of  Commerce  in  New 
York. 

ThoCent  nl  National  Bank  of  New  York. 
The  National  Bank  of  l*he  State  of  Mew 
York,  New  York  City.  • 

The  Leather  Manufactnren*  Natl  Bank 
of  New  York. 

The  National  Bank  of  Commerce  in  New 
York. 

The  National  Bank  of  the  Republic  of 
New  York. 

The  Nat'l  Bank  of  Redemption  of  Boston. 
The  Central  National  Bank  of  New  York. 
The  First  National  Bank  of  Phila(*elpbla. 
The  Second  National  Bank  of  Chicaga 
The  Central  National  Bank  of  New  York. 
The  National  Bank  of  Northern  Liberties 
of  Philadelphia. 

The  First  National  Bank  of  New  York. 

The  First  National  Bank  of  Boston. 

The  Fourth  National  Bank  of  New  York. 
The  National  Park  Bank  of  New  York. 
The  First  National  Bank  of  New  York. 
The  National  Park  Bank  of  New  York. 
The  Importers  and  Traders’  National 
Bank  of  New  York. 

The  Ocean  National  Bank  of  New  York. 
The  Coatluental  National  Bunk  of  New 
York 

The  Atlantic  Nat’l  Bank  of  New  York 
The  City  National  Bank  of  Philadelphia. 
The  Mercantile  Nat’l  Bank  of  New  York. 
The  Nat’l  Bank  of  Redemption  of  Boston. 
The  First  National  Bank  of  Bouton. 

The  Suffolk  National  Bank  of  Boeton. 
The  Ninth  National  Bank  of  New  York. 
The  First  and  The  National  Park  Bunk 
of  New  York 

The  First  National  Bank  of  Cincinnati. 
The  Central  National  Bank  of  New  York 
The  National  Exchange  Bank  of  Boston 
The  National  Exchange  Bank  of  Boston. 
The  National  Bank  of  Redemption  of 
of  Boston  and  The  American  Exchange 
National  Bank  of  New  York 
The  First  National  Bank  of  Cincinnati. 
The  Metropolitan  National  Bank  of  New 
York 

The  American  Exchange  National  Bank 
of  New  York. 

The  First  National  Bank  of  New  York. 
The  First  National  Bank  of  New  York. 
The  Fourth  National  Bank  of  New  York 
The  Central  National  Bank  of  New  York. 
The  Ocean  National  Bank  of  New  York. 
The  Ocean  National  Bank  of  New  York 
The  Mechanics’  National  Bank  of  New 
York. 

The  Ocean  National  Bank  of  New  York 

The  First  National  Bank  of  New  York 
The  National  Park  Bank  of  New  York. 
The  Nat'l  Bank  of  Redemption  of  Boston. 
The  First  National  Bank  of  Philadelphia. 
The  First  National  Bank  of  Philadelphia 
and  The  National  Park  Bank  of  New 
York  , 

The  Rank  of  North  America,  Phila- 
delphia, and  The  National  Book  of  the 
Commonweolth  of  New  York  Ncvr 
York 
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State. 

Location. 

Ohio  . 

Troy 

N.  Y. 

Troy 

N.  Y. 

Troy 

N.  Y 

Troy 

N.  Y- 

Troy. 

N.  Y. 

Troy 

N.  Y 

Troy 

N.  Y. 

Troy 

N.  Y. 

Troy 

N.Y  - 

Troy 

N.  y. 

Troy 

Penn. 

Tunkhonnock . 

N.  Y. 

ITnodnia 

Ind.  . 

Union  City 

Penn. 

Union  Mills  ... 

N.  Y. 

Union  Springs. 

Penn. 

Uniontown .... 

Penn. 

Uniontown 

Ohio  . 

Up'r  Sandusky 

Ohio  . 

Urbana  

Ohio  . 

Urbana  

N.  Y. 

Utica 

N.  Y. 

Utica 

N.  y. 

Utica 

N.  Y. 

UUca  ...*. 

Mass . 

Uxbridge 

Ind  .. 

Valparaiso 

Ill  ... 

Vandalia  ...... 

Ohio  . 

Van  Wert 

Vt  ... 

Vergennes . . . . . 

N.Y  . 

Vernon 

Ind  .. 

Vevay  

Mils  . 

Vicksburg 

Ind.. 

Vincednes . .... 

N.J.. 

Vinceutown  ... 

Iowa. 

# 

Vinton 

ni... 

Virginia 

Ind  .. 

Wabash 

RI.. 

Wakefield 

R.  1.. 

Wakefield 

Me... 

Waldoboro*. . . . 

Me... 

Waldoboro’  ... 

Moss  . 

Waltham 

Mass  . 

Wore 

Mass  . 

Wareham  

N.  H. 

Warner 

Ohio  . 

Wairea 

Ohio  . 

Warren 

Penn. 

Warren 

B.  I.. 

Warren 

R I.. 

VifaiTeu 

R I.. 

Warren 

ni ... 

Warren 

Ind  .. 

Warsaw 

K.Y  . 

Warsaw 

ni ... 

Warsaw 

N.Y  . 

Warwick 

N.Y  . 

Warwick 

D.C. 

Washington ... 

£ ® • 

Washington . .. 

D.O  . 

Washington . .. 

Corporate  name  of  bank. 


The  Pirit  National  Bank  of  Troy 

The  FIrat  National  Bank  of  Troy 

The  Union  National  Bank  of  Troy 

The  Mannfactnrer’g  National  Bank  of  Trf>y 
The  Merchants  and  Mechanics’  National 
Bank  of  Troy. 

The  United  National  Bank  of  Troy 

The  Troy  City  National  Bank  of  Troy  . . . 

The  National  Exchange  Bank  of  Troy 

The  National  State  Bank  of  Troy 

The  Mutual  National  Bank  of  Troy 

The  CentrM  National  Bank  of  Troy 

The  Wyoming  National  Bank  of  Tnnk- 
hannock. 

The  National  Unadilla  Bank.  (Receiver 
appointed.) 

The  First  National  Bank  of  Union  City 
The  First  National  Bank  of  Union  Mills. .. 
The  First  National  Bank  of  Union  Springs. 
The  First  National  Bank  of  Uniontown. .. 
The  National  Bank  of  Payette  County. 
The  First  Nat’l  Bank  of  Upper  Sandusky. . 
The  Citizens’  National  Bank  of  Urbana. . . . 

The  Champaign  National  Bank  of  Urbana. 

The  First  National  Bank  of  Utica 

The  Second  National  Bank  of  Utica 

The  Utica  City  National  Hank  of  Utica  . 
The  Oneida  National  Bank  of  Utica 

The  Blackstone  Nnt’l  Bank  of  Uxbridge. . 

The  First  National  Bank  of  Valparaiso 

The  National  Bunk  of  Vandalia 

The  First  National  Bank  of  Von  Wert. . . . 
The  Nationai  Bank  of  Vergennes 

The  National  Bank  of  Vernon •. 

The  First  National  Bank  of  Vevay 

The  National  Bank  of  Vicksburg 

The  Vincennes  National  Bank 

The  First  National  Bank  of  Vlncentonrn.. 


The  First  National  Bank  of  Vinton 

The  Farmers’  National  Bank  of  Virginia  . . 


The  First  National  Bank  of  Wabash 
The  Wakefield  National  Bank 

The  Nat’l  Exchange  Bank  of  Wakefield.. 

The  Waldoboro’  National  Bank 

The  Medoinak  Nat'I  Bank  of  Waldoboro*. 

The  Waltham  National  Bank 

The  Ware  National  Bank 

The  National  Bank  of  Wnreham 

The  Kearsarge  National  Bonk  of  Warner. 

The  First  National  Bank  of  W’arren 

The  Tromboll  National  Bank  of  Warren  . 

The  First  National  Bank  of  Warren 

The  First  National  Bank  of  VTarren 

The  Naflonal  Hope  Bank  of  Warren 

The  National  Warren  Bonk  of  Warren. .. 

The  Farmers’  National  Bank  of  Wairon.. 

The  First  National  Bunk  of  Warsaw 

The  Wyoming  ^County  National  Bank  of 
Warsaw. 

The  First  Nationai  Bank  of  Warsaw 

The  First  National  Bank  of  Warwick.... 
The  Centreville  Nat'I  Bank  of  Warwick. . 
The  First  National  Bonk  ot  Washington.. 
The  Nat’l  Bonk  of  the  Metropolis.  (Closing.) 
The  Merchants'  National  Bank  of  Wash- 
ington. (Receiver  appointed  ) 


Redemption  agency. 


The  First  National  Bank  of  Cincinnati 
The  First  National  Bank  of  New  York. 
The  Importers  and  Traders'  National 
Bank  of  New  York. 

The  Ninth  National  Bank  of  New  York. 
The  Metropolitan  National  Bank  of  New 
York. 

The  Bletropoliton  National  Bank  of  New 
York. 

The  Central  National  Bank  of  New  York. 
The  Nat’l  Broadway  Bank  of  Now  York 
The  National  Park  Bank  of  N»*w  York. 
The  Ninth  National  Bank  of  New  York. 
The  Importers  and  Traders'  National 
Bank  of  New  York. 

The  First  National  Bank  of  New  York. 

The  New  York  State  National  Bunk  of 
Albany. 

The  Merchants*  Nat'I  Bank  of  Cincinnati 
The  Central  National  Bank  of  New  York. 
The  Tenth  National  Bonk  of  New  York. 
The  Ninth  National  Bank  of  New  York. 
The  Third  National  Bank  of  New  York. 
The  Fourth  Nations!  Bank  of  New  York. 
The  Importers  and  Traders*  National 
Bank  of  New  York. 

The  Ninth  National  Bank  of  New  York. 
The  Albany  City  Nnt*l  Bank  of  Albany. 
The  Fourth  National  Rank  of  New  York. 
The  National  Pork  Bank  of  N«w  York. 
The  National  Bunk  of  the  State  of  New 
York.  New  York. 

The  Nat’l  Bank  of  Redemption  of  Boston. 
The  Third  National  Bunk  of  New  York, 
The  Union  National  Bank  of  Chicago. 
The  Nationol  Park  Bank  of  Now  York. 
The  Suffolk  National  Bank  of  Boston  and 
The  First  National  Bank  of  New  York. 
The  Atlantic  Nat’l  Bank  of  New  York. 
Tho  Fourth  National  Bank  of  Cincinnati. 
The  Fourth  National  Bank  of  New  York. 
The  Third  NtUional  Bank  of  New  York. 
Tho  First  National  Bank  of  Philadelphia 
and  The  Fourth  National  Bank  of  New 
York. 

The  Traders’  National  Bonk  ol  Chicago. 
The  Union  National  Bank  of  Chicago  and 
The  American  Exchange  National 
Bank  of  New  York. 

Tho  Third  National  Bank  of  New  York. 
Tho  Aimrican  Exchange  National  Bonk 
of  New  York. 

Tho  National  Park  Bank  of  New  York. 
The  Nat'I  Bank  of  Redemption  of  Boston. 
The  Nat'I  Bank  of  Redemption  of  Boston. 
The  First  National  Bank  of  Boston. 

The  Nat’l  Bank  of  Redemption  and  The 
Suffolk  National  Bank  of  Boston. 

The  Suffolk  National  Bank  of  Boston. 
Tho  Fir»t  National  Bank  of  Boston. 

The  Second  National  Bank  of  Cleveland. 
The  American  Exchange  National  Bank 
of  New  York. 

The  Ninth  National  Bank  of  New  York. 
The  Central  National  Bank  of  New  York. 
The  Fourth  National  Bank  of  New  York. 
The  Continental  National  Bank  of  New 
York. 

The  Fifth  National  Bank  of  CHiicogo. 
The  Tldrd  National  Bank  of  New  York. 
Tho  Central  National  Bank  of  New  York. 

The  Metropolitan  National  Bank  of  New 
York. 

The  Central  National  Bank  of  New  York. 
The  Hanover  Nat'I  Bank  of  New  York. 
The  Central  National  Bank  of  New  York. 
The  Treasury  Department. 

Tho  Ninth  National  Bank  of  New  York. 
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National  hanks,  with  their  redemption  agencies. 


State. 


D.C  . 

D.C  . 

Iowa. 
Ohio  . 
IVnn . 
N.  J.. 
Conn. 
Conn. 


Vt... 
N.Y  . 


N.Y 
Iowa 
N.  Y. 
N.  Y. 
N.  Y 

Wl8  . 


N.  Y. 

I 

N.  Y 

Me... 
Mo.  . 
Mo. ..I 
N.  Y . 


N.  Y . 
N.  Y . 


Ill  ... 
Wli 


Wli 


N.Y  . 
N.Y- 


Peun. 

Penn. 

Penn. 

Ohio  . 
Penn. 
W.Va 
Ohio  . 
Mass. 
Penn. 


Penn. 

R.I.. 

R.  I.. 
R.  I.. 
Maw. 


N.  Y. 
Penn. 

Conn. 

Conn. 

Md... 


Md  .. 

Md... 

W.Va 

Conn. 

N.  Y. 


Location. 


Corporate  name  of  bank. 


Redemption  agency. 


Wnahington  . .. 


Wathlngion  . . . 

Wanhington  . . . 
Waifhington . . . 
Waibingfton . . . 
Waxbington  ... 
Waterbary. . .. 
Waterbary 


Waterbary .... 
Waterford 

Waterloo 

Waterloo 

Watertown 

Watertown 

Watertown 

Watertown 


Watertown 


Watenrille 

Watorvllle  .... 
WaterviUe  .... 
WaterviUe  .... 

Watkinn 

WtUkini 

Waakegan 

Wankebha  .... 

Wanketha  .... 

Waverly 

Waverly 

Waynenboro’ .. 
Waynekbnrg  .. 

WayneHbarg  .. 

Wellington 

Wellsboroagh  . 

Wcll»barg 

WellHville 

Weftboro’ 

West  Chester.. 


West  Chester.. I 

Westerly...  4..  I 

Westerly ' 

Westerly 

Westfield 

Westfield 


Westfield 

WestOteenyllle 

West  Kllllngly. 
West  Meriden  . 
Westminster... 


Westminster... 

Westminster. . . 

Weston 

Westport 

West  Troy.... 


The  National  Bonk  of  the  R-^nbllc  of 
Washington. 

The  .National  Metropolitan  Bonk  of  Wash- 
ington. 

The  First  National  Bank  of  Washington  . 
The  First  Niitional  Bank  of  Washington.. 
The  First  National  Bunk  of  Washington. . 
The  First  National  Bank  of  Washington.. 

The  Waterbary  National  Bonk 

The  Citizens'  Na  ionolBonk  of  Waterbary 


The  Waterbary  National  Bonk 

The  Saratoga  County  National  Bonk  of 
Waterford. 

Tho  First  National  Bank  of  Waterloo 

The  Fir-t  National  Bank  of  Waterloo 

The  First  National  Bauk  of  Watertown.. 
The  Second  National  Bank  of  Watertown 
The  JeflVnton  County  National  Bank  of 
Watertown. 

The  Wisconsin  National  Bonk  of  Water- 
town. 

The  National  Bank  and  Loan  Company 
of  Watertown. 

The  National  Union  Bank  of  Watertown. 

Tho  Tieonic  National  Bonk  of  Watenrille. 
The  Pi*ople'b  National  Bank  of  WaterviUe. 

The  WaterviUe  National  Bank 

The  National  Bauk  of  WaterviUe 

Tho  First  National  Bank  of  Watkins 

The  Second  National  Bank  of  Watkins. .. 
The  First  National  Bank  of  Waukegan  . . 
The  Waukesha  National  Bank 

The  Farmers*  National  Bank  of  Wankesha. 
(Ciobing.) 

The  First  National  Bonk  of  Waverly.... 
The  Waverly  National  Bank 

The  First  National  Bank  of  Waynesboro* . 
The  First  National  Bimk  of  Waynesburg. 

The  Farmers  and  Drovers’  National  Bank 
of  Waynesbnrg. 

The  First  National  Bonk  of  Wellington  . . 
The  First  Nutionid  Bank  of  Wellsborough 
The  First  National  Bank  of  Wellsbnrg  .. 
The  First  Natlomil  Bank  of  WeUsville  . . 
The  First  National  Bauk  of  Wostboro’. .. 
Thu  First  National  Bank  of  West  Chester. 


The  National  Bank  of  Chester  County  . . . 

The  Washington  Nat’l  Bank  of  Westerly 

TheNaHonal  Niantic  Bank  of  Westerly. .. 
The  National  Phoenix  Bank  of  Westerly  . 

The  First  National  Bank  of  Westfield 

The  Hampden  National  Bank  of  Westfield. 


The  First  National  Bank  of  Westfield 

The  First  Nat'l  Bank  of  West  Oreenville  . 

The  First  National  Bank  of  KllUngly  

The  First  National  Bank  of  West  Meriden. 
The  First  Nationol  Bank  of  Westminster. 


The  Formers  and  Mechanics'  National 
Bank  of  Westminster. 

The  Union  National  Bank  of  Westminster. 

The  National  Exchange  Bank  of  Weston . 

The  First  National  Bank  of  Westport 

The  National  Bonk  of  West  Troy 


The  Merchants*  Notional  Bonk  of  New 
York. 

The  National  Bonk  of  Conunerco  of  New 
York. 

Tbo  Fonrtb  National  Bank  of  New  York. 

The  Fourth  National  Bank  of  Cincinnati. 

Tho  Fourth  National  Bank  of  New  York. 

Tho  Ninth  National  Bunk  of  New  York. 

The  HnfTolk  National  Bank  of  Boston. 

The  SnfTulk  National  Bunk  of  Boston  and 
The  Continental  National  Bank  of  New 
York. 

The  Nut'l  Bank  of  Redemption  of  Boston. 

Tbo  National  Albany  Exchange  Bank  of 
Albany. 

Tile  First  National  Bank  of  New  York. 

The  Union  National  Bunk  of  Chicago. 

The  Fourth  National  Bank  of  New  York. 

The  First  National  Bank  of  New  York. 

The  Metropolitan  National  Bank  of  New 
York. 

The  First  National  Bank  of  Mllwankee 
and  The  Second  National  Book  of 
Chicago. 

The  Albany  City  Nat’l  Bank  of  Albany. 

The  American  Exchange  National  Bonk 
of  New  York. 

The  Suffolk  National  Bank  of  Boston. 

The  Nat’l  Bunk  of  Commerce  of  Boston 

ThoSuflolk  National  Bank  of  Boston. 

Tbo  New  York  State  Notional  Bank  of 
Albany. 

The  Central  National  Bank  of  New  York. 

The  Ninth  National  Bank  of  New  York. 

The  Third  National  Bank  of  Chicago. 

The  Milwaukee  National  Bank  of  WLs- 
coDsin,  Milwaukee 

Tbo  First  National  Bank  of  Milwaukee. 

The  Ninth  National  Bank  of  New  York. 

Tho  Importers  and  Traders’  National 
Bank  of  New  York.  , 

The  Ninth  Nutionol  Bank  of  New  York. 

The  First  National  Bank  of  Pittsbnrgh  aud 
The  First  National  Bank  of  New  York. 

The  First  Nut.onol  Bank  of  Piitshorgh. 

The  Central  National  Bauk  of  New  York. 

Thu  Tenth  Nationai  Dank  of  New  York. 

The  Fir.-t 'National  Bank  of  New  York. 

^'ho  Second  National  Dunk  of  Pittsburgh. 

The  Nat’l  Bauk  of  Redemption  of  Boston. 

The  First  National  Bank  of  Philadelphia 
and  The  Fourth  NnUonnl  Bank  of  New 
York, 

The  Fanners  and  Mechanics*  National 
Bank  of  Ptilladeipbia. 

Tho  I'radesmen’s  National  Bank  of  New 
York. 

Tho  National  Park  Bank  of  New  York. 

The  Fourth  National  Bank  of  New  York. 

The  Continental  Nat'l  Bonk  of  New  York. 

The  Suffolk  National  Bank  of  Boston  and 
The  Mercantile  National  Bonk  of  New 
York. 

Tho  Ninth  National  Bankof  New  York. 

The  First  National  Bank  of  Pittsbui^ 
and  The  Ninth  Nat’l  Bank  of  New  Yo^ 

The  Nat’l  Bank  of  Redemption  of  Boston. 

The  Central  National  Bank  of  New  York. 

The  First  National  Bank  New  York 
and  The  First  National  Bank  of  Balti- 
more. 

The  Nat’l  Exchange  Bank  of  Baltimore. 

Tho  Commercial  and  Fanners’  National 
Bank  of  Baltimore. 

The  Ninth  National  Bank  of  New  York. 

The  Fourth  National  Bunk  of  New  York, 

The  National  Pork  Dunk  New  York. 
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State. 


N.  Y. 

Mats  . 

W.Va 
W.  Va 

W.Vfi 

W.Va 
N.  Y. 
N.  Y. 
N.  Y 

R I.. 
Wb  . 
Mass . 
Penn. 
Penn. 
Penn. 

Penn. 


Penn. 

Penn. 

Md... 

Ill  ... 
Ohio  . 
Del  .. 

Del 

Del.. 

Del  .. 

N.  C. 

Mnaa. 

Ind 
N.H  . 
Ky... 

Ill  ... 
Va... 

Vt  ... 
Conn. 
Minn 


Minn. 


Conn. 

Iowa. 
Me... 
Me... 
Mass . 

N.  H. 

N.J.. 

B1  ... 
Vt... 
N.  J.. 
R I. 
RI.. 
R I.. 


R I.. 
R I.. 

R I.. 


Location. 


Corporate  nome  of  bonk. 


Bodemption  agency. 


West  Winfield. 

Weymouth.... 

Wheeling 

.Wheeling 

Wheeling 

Wheeling 

Whitehall 

Whitehall 

Whitestown  . . . 

Wickford 

Whitewater . .. 
Whitinsvillo . . . 
Wilkes  Barrc.. 
Wilkes  Borre.. 
Wilkes  Borre.. 

Williamsport . . 


The  First  National  Bank  of  West  Winfield. 

The  Union  National  Bonk  of  Weymouth. 

The  First  National  Bank  of  Wheeling 

The  Merchants’  National  Bonk  of  West 
Virginia  at  Wheeling. 

The  National  Bonk  of  West  Virginia  at 
Wheeling. 

The  National  Savings  Bank  of  Wheeling 
Tho  First  National  Bank  of  Whitehall. . . . 

The  Old  Nutionid  Bonk  of  Whitehall 

The  National  Bank  of  Whitestown 

The  Wickford  National  Bank 

The  First  National  Bank  of  Whitewater 

Tho  Whitinsville  Na'ionnl  Bank  

Tho  First  National  Bank  of  Wilkes  Barro. 
The  Second  National  Bank  of  Wilkes  Barro 
The  W’yomitig  Nut’l  Bank  of  Wilkes  Barra. 

The  First  National  Bonk  of  Williamsport. 


The  National  Albany  Exchange  Bank  of 
Albany. 

The  Suifolkp  National  Bank  and  The  Na- 
tional Bank  of  tho  Republic  of  Boston. 

The  Fourth  National  Bank  of  New  York. 

The  American  Exchange  National  Bank 
of  New  York. 

The  Third  National  Bank  of  New  York. 

The  Third  National  Bnnk  of  New  York. 

Tho  National  Park  Bank  of  Now  York. 

Tho  Fourth  National  Bank  of  New  York. 

Tho  Importers  and  Traders’  National  B'k 
of  New  York. 

The  Fourth  National  Bnnk  of  New  York. 

Tho  Tenth  National  Bank  of  New  York. 

The  Nat'l  Bank  of  Redemption  of  Boston. 

The  First  National  Bank  of  New  York. 

Tho  Fourth  National  Bank  of  New  Ycrk. 

Tho  Metropolitan  National  Bank  of  Ne>v 
York. 

The  Com  Exchange  National  Bank  of 
Philadelphia  and  The  First  National 
Bankof  New  York. 


Williamsport . . 

Williamsport . . 

Williamsport . . 

Wilmington  . . . 
Wilmington  . . . 
Wilmington  . . . 

Wilmington  . . . 

Wilmington  . . . 

Wilmington . . . 

Wilmington  . . . 
Winebendon. . . 

Wlnchenter 

Winchester.... 
Winch  Alter.... 

Winchester 

Winchester 

Windsor 

Windham 

Winona 


Winona 


Winsteml 

Winterset 

Wlnthrop 

Wiscosset 

W’obura 

Wolfborough . . 

Woodbury 

Woodstock .... 

Woodstock 

Woodstown  . . . 
Woonsocket... 
Woonsocket. . . 
Woonsocket... 


Woonsocket. . . 
Woonsocket... 

Woonsocket ... 


Tho  Lumberman's  National  Bank  of  Wil- 
liamsport. 

The  West  Branch  National  Bank  of  Wil- 
liamsport 

The  Washington  County  National  Bank 
of  Willlamspust 

The  First  Natl  mal  Bank  of  Wilmington. . 

The  First  National  Bonk  of  Wilmington. . 

Tho  First  National  Bank  of  Wilmington. . 

The  National  Bank  of  Wilmington  and 
Brandywine. 

The  Union  National  Bank  of  Wilmington. 

The  National  Bank  of  Delaware  at  Wil* 
mington. 

The  First  National  Bank  of  Wilmington. . 

The  First  National  Bank  of  Winchendon. 

The  First  National  Bank  of  Winchester  .. 

The  Winchester  National  Bnnk 

The  Clark  County  National  Bank  of  Win- 
chester. 

Tho  First  National  Bonk  of  Winch^'Ster. . . 

Tho  Shi'nnndouh  Volley  National  Bank  of 
Winchester. 

The  Ascutuey  National  Bank  of  Windsor. 

The  Windham  National  Bank 

The  First  Nationol  Bank  of  Winona 


The  United  National  Bank  of  Winona. ... 


iThe  Hurlbut  National  Bank  of  Winsted.. 

The  National  Bank  of  Winterset 

Tho  National  Bnnk  of  Wlnthrop 

The  First  National  Bank  of  Wiscasset . . . 
The  First  National  Bank  of  Wobum 

The  Lake  National  Bank  of  Wolfborongh. 

The  First  National  Bank  of  Woodbury. . . 

The  First  National  Bank  of  Woodstock . . 

The  W^oodstock  National  Bank 

The  Firr't  National  Bank  of  Woodstown 
The  Citixens’  Nat’l  Bank  of  Woonsocket . 

The  Woonsocket  National  Bnnk 

Tho  First  National  Bank  of  Woonsocket. 


The  Nattoual  Union  Bank  of  Woonsocket 
The  Prodneers’  National  Bank  of  Woon- 
socket. 

The  National  Globe  Bank  of  W'ooasocket 


Tho  Fourth  Nat’l  Bonk  of  Philadelphia. 

The  Fanners  and  Mechanics’  National 
Bank  of  Philadelphia. 

The  Merchants’  Nat’l  Bank  of  Baltimore. 

The  Third  National  Bank  of  Chicago. 

Tho  Fourth  National  Bank  of  Cincinnati. 

The  First  Nat:onal  Bank  of  Philadelphia 
and  The  Ninth  Nnt’l  Bankof  New  York. 

Tho  Pbiladolphia  National  Bank  of  Pbila- 
delpbio. 

The  Farmers  and  Mechanics’  National 
Bank  of  Philadelphia. 

Tho  Bank  of  North  America,  Philadel- 
phia. 

The  National  Park  Bank  of  New  York. 

The  Fi.st  and  The  National  Bank  of  Re* 
demption  of  Boston. 

Tho  First  National  Bank  of  Cleveland. 

The  Nat'l  Bank  of  Redemption  of  Boston. 

Tho  National  Park  Bonk  of  New  York. 

The  Ninth  National  Bank  of  New  York. 

The  Merchants’  Nat’l  Bonk  of  Baltimore. 

The  Snffolk  National  Bank  of  Boston- 

The  Marine  National  Bankof  New  York. 

The  First  National  Bank  of  Milwaukee 
and  The  Merchants’  Exchange  National 
Bunk  of  New  York. 

Tho  Milwaukee  National  Bank  of  Mil- 
waukee and  The  Central  National  Bank 
of  New  York. 

The  Importers  and  Traders’  National 
Bank  of  New  York. 

The  Third  National  Bank  of  New  York. 

The  First  National  Bank  of  Boston. 

The  Globe  National  Bonk  of  Boston. 

The  Shoe  and  Leather  National  Bauk  of 
Boston. 

The  Shoe  and  Leather  National  Bank  of 
Boston. 

The  Farmers  and  Mechanics’  National 
Bunk  of  Philadelphia. 

The  Third  National  Bank  of  Chicago. 

The  Nat’l  Bank  of  Redemption  of  Boston. 

The  First  National  Bank  of  Philadelphia. 

The  Nat’l  Bank  of  Redemption  of  Boston. 

The  Nat’l  Bonk  of  Redemption  of  Boston. 

The  National  Bank  of  Redemption  of 
Boston  and  The  Importers  and  Traders' 
National  Bonk  of  New  York. 

Tho  Nat’l  Bank  of  Redemption  of  Boston. 

The  Nat’l  Bank  of  Redemption  of  Boston. 

Tho  Nat’l  Bank  of  Redemption  of  Boston 


Digitized  by 


Google 


902 


Nati(mal  hanks^  with  their  redemption  agcficiei. 


state. 


IiOcatloB. 


Corporate  name  of  bonk. 


Redemption  agency. 


Mass 

Worcester 

Moss 

Worcester 

Moss 

Worcester 

Mass. 

Worcester 

Mass  . 

Worcester 

VfXM.  . 

Worcester 

Man. 

Worcester 

Ohio  . 

Wooster 

Blass 

Wrentham 

Penn 

WrightsvlUe... 

Ohio  . 

Xenia 

Ohio  . 

Xenia 

Moss . 

Yormonth  Pi.. 

N.  Y. 

Yonkers 

Penn. 

York 

Penn. 

York 

Penn 

York 

Ohio  . 

Youngstown  .. 

Mich . 

Ypsilanti 

Ohio  - 

Zanesville 

Ohio  . 

Zanesville 

Ohio. 

Zanesville 

The  Pint  National  Bank  of  Worcester 

The  Worcester  National  Bonk  

The  Central  National  Bank  of  Worcester. 


The  City  National  Bank  of  Worcester  ... 


The  Clticcsis'  National  Bank  of  Worcester. 
The  Qninsigamond  Natkmal  Bank  of  Wor- 
cester. 

The  Mechanics’  Nat’l  Bank  of  Worcester 


The  Wayne  County  National  Bank  of 
Wooster. 

The  National  Bank  of  Wrentham 

The  First  National  Bank  of  WriKhtsvllle.. 
The  First  National  Bonk  of  Xenia 


The  Second  National  Bank  of  Xenia 

The  First  National  Bank  of  Yarmouth 


The  First  National  Bank  of  Yonkers 

The  First  National  Bank  of  York 

The  York  National  Bank 

The  York  County  National  Bank 

The  First  National  Bank  of  Youngstown. 

The  First  National  Bank  of  YpsUanti 

The  First  National  Bank  of  Zanesville... 
The  Second  National  Bank  of  Zanesville  . 
The  Muskingum  National  Bunk  of  Zanes- 
ville. 


The  Notional  Bank  of  the  Republic  of 
Boston. 

The  Central  National  Bank  of  New  York. 

The  National  Bunk  of  Redemption  of 
Boston  and  The  National  Park  Bank 
of  New  York. 

The  National  Bank  of  Redemption  of 
Boston  and  The  National  Park  Bank  of 
New  York. 

The  Suffolk  National  Bank  of  Boston. 

The  Leather  Manufacturers’  National 
Bank  of  New  York  and  The  Suffolk 
National  Bank  of  Boston. 

The  National  Bank  of  Commerce  of 
Boston  and  The  Fourth  National  Bank 
of  New  York. 

The  First  National  Bank  of  Philadelphia. 

The  Suffolk  National  Bank  of  Boston. 

The  First  National  Bank  of  New  York. 

The  Commercial  National  Bank  of  Cin- 
cinnati and  The  Fourth  National  Bank 
of  New  York. 

The  First  National  Bank  of  CincinnatL 

The  National  Bonk  of  Rt^demp’ion  of 
Boston  and  The  Marine  National  Bank 
of  New  York. 

The  National  Park  Bonk  of  Now  York. 

The  First  National  Bonk  of  Baltimore  and 
The  First  Nat’i  Bank  of  Philoilelphiii. 

The  Merchants’  Nat’l  Bank  of  Baltimore. 

The  Central  Nat'l  Bank  of  Philadelphia. 

The  Ninth  National  Bank  of  New  York. 

The  Second  National  Bank  of  Detroit. 

The  Second  National  Bank  of  New  York. 

The  Fonrth  National  Bank  of  New  York. 

The  Commercial  National  Bank  of  Cin- 
cinnati. 


CHANGES  IN  REDEMPTION  AGENCIES,  RECEIVED  TOO  LATE  FOR  INSERTION  IN  PROPER 

PLACE. 


State. 

Location. 

Corporate  name  of  bonk. 

Redemption  agency. 

Mass. 

Boston 

The  Howard  National  Bonk  of  Boston  . . . 

The  Importers  and  Traders’  National 
Bonk  of  New  York ; appointed  in  place 
of  Tbe  Tenth  Nation^  Bank  of  New 
York. 

Ind  .. 

Madison 

Tbe  National  Branch  Bank  of  Madison. . . 

The  Merchants’  National  Bank  of  Cin- 
cinnati; appointed  in  place  of  The 
Third  National  Bank  of  CiucinnatL 
The  National  Excoaugo  B.ink  of  Mil-, 
waukee ; appointed  us  udditionaL 

WU  . 

Colnmbus 

Tbe  First  National 'Bank  of  Colnmbus 

Tenn. 

Lebanon  

Tbe  National  Bank  of  Lebanon 

The  Importers  and  Traders’  National 
Bank  of  New  York ; appointed  lu  place 
of  The  Mercantile  National  Bank  of 
New  York. 
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REGULATIONS 


FOR  THE  , 

REDEMPTION  AND  DESTRUCTION  OF  MUTILATED  NOTES  OF  NATIONAL  BANKS. 

1.  Mutilated  notes  should  be  returned  to  this  office  in  packages  of  not  less 
than  five  hundred  dollars  ; and  if  larger  amounts  arc  transmitted,  the  package 
must  invariably  contain  even  hundreds  of  dollars, 

2.  Each  denomination  should  be  separately  strapped,  the  amount  plainly 
marked  thereon,  and  the  whole  cjffectively  cancelled  by  catting  out  the  signa- 
tures of  the  officers  ; otherwise  the  notes  will  be  immediately  returned  for  that 
purpose,  at  the  expense  of  the  bank. 

Bank  officers  are  also  requested  to  paste  together  all  the  fragments  of  the 
same  note  before  transmitting  to  this  office. 

3.  Bank  officers  must  decide  relative  to  the  propriety  of  redeeming  notes  at 
their  face  value,  and  are  advised  to  so  redeem  them  in.  all  cases  where  satisfac- 
tory evidence  is  lumished  as  to  the  total  destruction  of  the  missing  portions  of 
the  notes.  When  otherwise  redeemed,  the  fragments  should  be  held  until  the 
fractional  parts  amount  to  even  dollars.  All  notes  will  be  accepted,  when  re- 
ceived at  this  office  for  redemption,  for  the  value  at  which  they  are  redeemed  by 
the  bank. 

4.  Some  person,  who  is  unconnected  with  the  Treasury  Department,  should 
be  appointed  and  authorized  by  power  of  attorney  to  witness  the  destruction  of 
mutilated  notes,  as  prescribed  by  Section  24  of  the  “ Act.** 

5.  All  packages  should  be  forwarded  direct  to  this  office,  addressed,  with 
charges  prepaid  in  all  cases,  to  the  “ Comptroller  of  the  Currency,**  Treasury 
Department,  Washington,  D.U.,  and  accompanied  by  a letter  of  advice,  giving 
the  contents  in  detail ; also,  stating  the  name  of  the  agent  authorized  to  witness 
their  destruction  and  the  denomination  of  new  notes  desired  in  return. 

The  attention  of  bank  officers  is  specially  called  to  the  propriety  and  advan- 
tage of  making  frequent  exchanges  of  soiled  and  mutilated  for  new  and  clean 
notes. 

H.  R.  HULBURD, 
Comptroller  of  the  Currency, 

Treasury  Department, 

Office  of  Comptroller  op  the  Currency. 

Washington^  March  23,  1868. 
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National  Banks  in  Liquidation, 


NATIONAL  BANKS  OF  THE  UNITED  STATES. 

The  following  is  a list  of  forty-seven  National  Banks  that  have  failed 
or  voluntarily  ceased  business : — 


state,  Katne  of  Bank,  Kame  of  <tc, 

1.  Ala..  .First  National  Bank  of  Selma Cornelius  Cadle,  Receiver. 

2.  Conn..  **  “ of  Norwich Another  1st  N.  B.  organized- 

3.  “ . “ “ of  Bethel E.  8.  Tweedy, /Receiver. 

4.  D.  Col. Merchants*  National  Bk.  of  Washington.  .J.  C.  G.  Kennedy,  Receiver. 

5.  **  National  Bank  of  the  Metropolis,  . .In  liquidation, 

e.  Ga.. . .City  National  Bank  of  Savannah Closed. 

7.  “ ...First  “ of  Elkhart Clodbd. 

8.  Ind...  Fourth  **  of  Indianapolis Merged  in  Citizens*  N.  B. 

9.  “ ...first  “ ofBlufiton Winding  up. 

10.  Iowa.  .National  State  Bank  of  Dubuque Merged  in  First  N.  B. 

11.  ‘‘  ..Second  National  Bank  of  Ottumwa Closed. 

12.  **  ..First  National  Bank  of  Keokuk H.  W.  Saiiple,  Receiver. 

13.  La. , . . “ “ of  New  Orleans.. . . .Charles  Case,  Receiver. 

14.  Mass..  “ of  Newton D.  Wayland  JoNEa  Receiver. 

16.  **  ..Berkshire  “ of  Adama Merged  in  First  N.  B. 

16.  Mich.. First  “ of  Lansing Closed. 

17.  Minn..  “ “ ofNewUlm In  liquidation. 

18.  Miss.,  First  National  Bank  of  Jackson In  liquidation. 

19.  Mo...  “ “ of  Columbia Closed. 

20.  “...  “ “ of Carondelet Closed. 

21.  N.  y..  “ “ of  Attica Failed,  L.  Doty,  Receiver. 

. 22.  “ ..Farmers and  Citizens*  N.  Bk.  of  Brooklyn. F.  A.  Platt,  Receiver. 

23.  **  . .First  National  Bank  of  Medina Edwin  P.  Healey, /?ccctVer. 

24.  **  . .Croton  National  Bank,  Nassau  St.,  City.  .C.  P.  Bailey,  Receiver. 

26.  **  . .First  National  Bank  of  Pen  Yan Closed. 

26.  “ “ “ of  Utica Another  1st  N.  B.  organized. 

27.  “ . .National  Union  Bank  of  Rochester In  liquidation. 

28.  “ . .First  National  Bank  of  Lconardsville. . . .Succeeded  by  Hion  Nat.  Bank. 

29.  “ ..  National  Unadilla  Bank Lewis  Kingsley,  iJerenVer. 

30.  . .First  National  Bank  of  Skancateles In  liquidation. 

31.  “ . .First  National  Bank  of  Kingston Clos^  voluntarily. 

32.  “ ..  “ “ ofWhitestown In  liquidation. 

33.  Ohio.  .Second  National  Bank  of  Canton Closed. 

34.  **  . .Ohio  National  Bank  of  Cincinnati Merged  in  Merchants*  N.  B. 

35.  “ . .First  National  Bank  of  Cuyahoga  Falls.. In  liquidation. 

36.  Pa  . . .Kittanning  National  Bank Merg^  in  First  N.  B. 

37.  ..  .Venango  National  Bank  of  Franklin Harvey  Henderson,  Receiver. 

38.  “ . . .Nat  Bank  of  Crawford  Co.,  Meadville. . .William  Thorp,  Assignee. 

39.  . . .Pittston  National  Bank Merged  in  First  N.  B. 

40.  . . .First  National  Bank  of  Providence In  liquidation. 

41.  “ ...  “ “ of  Titusville In  liquidation. 

42.  “...**  “ of  Downingtown Removed  to  Honeybrook. 

43.  Tenn.Tennes8ee  National  Bank  of  Memphis Wrliam  A.  Hill,  Receiver, 

44.  Va.  .Farmers’  National  Bank  of  Richmond ...  .In  liquidation. 

45.  **  . .National  Exchange  Bank,  Richmond Merg^  in  First  National  Bank. 

46.  Wis. Farmers’  National  ank  of  Waukesha In  liquidation- 

47.  “ .Appleton  National  Bank In  liquidation. 
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THE  DAILY  PRICE  OF  GOLD  AT  NEW  YORK. 
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..40i 

@ 

41} 

..^arch  2.. 

..40} 

@ 

41}* 

30.. 

..38} 

@ 

39} 

4. 

..4li 

@ 

41} 

..  ‘ 3.. 

..40} 

@ 

41} 

31.. 

..38} 

@ 

38} 

5. 

..40| 

@ 

41} 

4.. 

..40} 

@ 

41} 

.April 

1.. 

..38} 

@ 

38} 

6. 

..44 

@ 

42 

5.. 

..41 

@ 

41} 

2.. 

.♦37} 

38} 

7. 

..41} 

@ 

42} 

6.. 

..41} 

@ 

41} 

a.. 

..37} 

@ 

38} 

8. 

..42 

@ 

42} 

7.. 

..40} 

@ 

41} 

4.. 

..38} 

@ 

38} 

10., 

..42} 

@ 

43} 

9.. 

..39} 

@ 

40} 

6.. 

..37} 

@ 

38} 

11.. 

..41} 

@ 

41} 

10.. 

..39} 

40} 

7.. 

..37} 

@ 

38} 

12.. 

..41} 

41} 

11.. 

..39} 

39} 

8.. 

..38} 

@ 

38} 

13.. 

..40| 

@ 

42} 

12.. 

..39} 

@ 

40} 

9.. 

..38} 

@ 

38} 

• 14. 

.♦39| 

40} 

13.. 

..39} 

@ 

40 

10.. 

. .Gtood  Friday. 

16.. 

..40J 

@ 

41} 

14.. 

..38| 

39} 

11.. 

..38} 

@ 

38} 

17.. 

..40} 

@ 

41} 

16.. 

..39} 

@ 

39} 

13.. 

..38} 

39^ 

18.. 

..40} 

41} 

17.. 

..39 

@ 

39} 

14.. 

..38} 

38} 

19.. 

..40} 

40} 

18.. 

..38i 

@ 

38} 

16.. 

..38} 

38} 

20.. 

..40 

@ 

40} 

19.. 

..38} 

@ 

38} 

16,. 

..38 

@ 

38} 

21.. 

..40} 

40} 

20.. 

..38} 

@ 

38} 

17.. 

..38} 

@ 

38} 

22.. 

. . Holiday. 

21.. 

..38} 

@ 

39} 

18.. 

..38} 

@ 

38} 

* Lowest  and  highest  of  the  month. 


MONTHLY  PREMIUM  ON  GOLD  AT  NEW  YORK,  1 862  TO  1 86  7. 


Date.  * 1862.  1863.  1864.  1865.  • 1866.  186T. 

Jamuuy — 5 ..  84  ^60|  ..  684®  60  '..  974®  1844  ..  864® 44|  ..  83  ®87| 

February 3|  ® 44  ..  68  ®724  ..  674  ® 61  96f  ® 1164  ..  854  ® 404  ..  864  ® 404 

March H®  24  ..  89  ®714  ..  69  ® 694  ••  48i®101  ..  25  ® 864  ..  88f®404 

April 14®  24  . 46  ® 60  ..  664®  S7  ..  44  ® 60  ..26  ® 294  ..  224  ®814 

May 24®  44  ..  484®  65  ..  68  ® 90  ..  281®  ..  864®414  ..  841  ® 88} 

June 84®  94  ..  404  ® 484  ••  09  (^161  ..  864  ® 474  ••  874  ® 674  . 86|®884 

July. 9 ® 204  ..  284  ®45  ..  122  ®185  ..  88  ® 464  ..  47  ®664  ..  87|  ® 40| 

Anguat 124®164  ..  224  ®294  ..  1814®168  ..  404®  464  ..  464  ® 624  ..  894  ®42| 

September...  164®  24  ..  27  ® 484  ..  86  ® 156  ..421®  46  ..  484  ® 474  ..  404  ® 46| 

October 22  ®87  ..40t®564..  89  ® 129  ..  44  ® 49  ..  464® 544  ..  404® 464 

Norember...  29  ® 884  ..  48  ® 54  ..  109  ® 160  ..  464  ® 481  ..  874® 484  ••  874® 414 

December..  . 80  ®84  ..  47  ®524  ..  Ill  ®144  ..444  ® 464  ••  814®414  ..88  ®87( 
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Fluctuations  in  Stocks^  March^  1868. 


[May, 


FLUCTUATIONS  OF  STOCKS,  Mabch,*18»8. 

The  anoexed  table  will  show  the  nmount  of  businesB  transacted 
in  railroad  and  miscellaneous  stocks  at  the  several  stock  and 
exchange  boards  of  the  city  during  the  mouth  of  March,  1868,  with 
the  highest  and  lowest  prices  paid : — 


Delaware  and  Hudson 

American  Goal 

(\ntral  Coal 

Cumberland  Coal . . . . . 

Quicksilver 

Mariposa 

Mariposa  preferred 

Boston  Water  Power 

Western  Union  TOcgraph. . 

Pacific  Mail  Steams! up 

Atlantic  Mail  Steamsliip 

American  Express  Co 

Adams  Express *(k> 

United  States  Express  Co 

Wells  4 Fargo  Express  Co 

Merchants’  Union  Express  Co 

Canton  Co 

Rutland  Marble.'. 

Union  Navigation  Co 

Citizens’  Gas  Co 

New  York  Central 

Erie  Railway 

Erie  Railway,  preferred 

Hudson  River ; 

Reading 

Illinois  Central 

Michigan  Southern 

Michigan  Central 

Cleveland  & Pittsburg.’ 

Cleveland,  Pittsburg,  4 Ashtabula 

Cleveland,  Columbus  4 Cincinnati 

Cleveland  4 Toledo 

Chicago  4 Northwestern 

Chicago  4 Northwestern,  preferred 

Chicago  4 Rock  Island . 

Chicago,  Bur.  4 Quincy , . . . . 

Chicago  4 Alton 

Chicago  4 Alton  preferred 

Chicago  4 Milwaukee 

Alton  4 Terre  Haute 

Alton  4 Terre  Haute  px^pferred 

Pittsburg  4 Fort  Wayne 

Toledo,  Wab.  4 Western 

Toledo,  Wab.  4 Western  preferred 

Milwaukee  4 St.  Paul 

Milwaukee  4 St.  Paul  preferred 


Shares 

eoitJL 

Lowest, 

Iliffhest. 

Last 

price. 

1,633 

147 

, . 

152i 

152i 

300 

46 

. , 

45 

45 

3,G50 

46 

48 

48 

2,400 

30^ 

36 

32t 

6,612 

\ . 

21 

22i 

22i 

400 

6 

7 

7 

4,100 

H 

Hi 

10 

1,000 

19J 

20f 

19f 

61,066 

33i 

36| 

35 

86,906 

102f 

lilt 

105 

16,300 

86j 

99t 

87t 

1,825 

67| 

70f 

69t 

30,200 

73 

76 

76 

6,321 

69| 

73 

71 

4,678 

34 

41 

354 

39.772 

32i 

36 

34i 

20,400 

45 

64 

47i 

100 

13 

13 

13 

6,468 

18^ 

26i 

26i 

460 

140 

140 

140 

216,750 

117i 

132t 

123| 

494,532 

65f 

82i 

74i 

6,460 

73 

79 

74i 

7,333 

•130 

146 

141 

89,178 

89| 

94i 

80| 

2,114 

136 

140 

137t 

68,858 

87i 

92 

89| 

566 

112^ 

114 

114 

62,020 

87i 

96| 

91i 

2,125 

99^ 

105 

101 

402 

104 

106 

105 

66,740 

102 

108^ 

104 

26,019 

62i 

69  ’ 

64i 

147,074 

72| 

77| 

75| 

81,510 

91 

99 

92i 

335 

149i 

^ , 

150 

150 

1,166 

129i 

131 

129i 

600 

132 

133i 

132 

100 

97 

97 

97 

2,800 

42 

49| 

43 

1,550 

69 

73t 

69 

49,659 

99 

103 

103 

43,200 

46^ 

m 

50i 

2,000 

70 

74 

70 

31,663 

50| 

68f 

54 

62,327 

66i 

74i 

74 
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Milwaukee  k P.  du  C5h.  1st  preferred. 
Milwaukee  k P.  du  CIl  2d  preferred. 
Marietta  k Cincinnati,  1st  preferred. . 
Marietta  k Cincinnati,  2d  preferred. . 

Hannibal  k St.  Joseph 

Hannibal  k St.  Joseph  preferred. . . . 

New  Jersey  Central ! 

New  Jersey 

Del.  Lack,  k Western 

Lehigh  Valley 

Panama 

Ohio  k Mississippi 

Ohio  k Mississippi  preferred ?. 

Bostou,  Hartford  k Erie  Railroad. . . . 

Rensselaer  k Saratoga 

Long  Island t 

Rome  k Watertown A 

Buffalo  k Erie 

Norwich  k Wooster 

New  York  k Now  Haven 

Stonington 

Indiana  k Cincinnati ; . . . 

Total  shares  in  March 

Total  shares  in  February . 

Decrease 


Shares 

Mold, 

LoweMt. 

29  . 

. 97 

72  . 

. 91 

4,140  . 

29 

706  . 

. 12 

1,260  . 

. 74 

4,564  . 

. 80 

3,147  . 

. 117 

179  . 

. 132 

1,366  . 

. 113i 

40  . 

. 107 

637  . 

. 330 

64,463  . 

. 29i 

116  . 

. .76 

6,660  . 

. 13 

300  . 

. 82 

206  , 

. *48 

10  , 

. 117 

10  , 

. 140 

10  . 

. 94 

173  , 

. 140i 

6 . 

. 90 

100  . 

. 59 

1,806,422 

1,963,960 

; 167,528 

Eighut, 

Last 

price. 

99 

97 

92 

91 

32i 

29i 

11 

12 

77 

. 77 

87 

. 87 

119 

. 117| 

133 

. 132 

114 

* 114 

107 

. 107 

346 

. 330 

31i 

. 31i 

77 

. 76 

16 

. 14i 

84i 

83 

48 

48 

117 

. 117 

140 

. 140 

94 

94 

141 

. 141 

90 

. 90 

59  . 

69 

The  sales  of  Government,  State,  railroad,  and  miscellaneous 
bonds,  daring  the  month  of  March,  at  the  stock  boards,  were  as 
follows  : — 


Governments $19,634,000 

New  York  Sevens 10,000 

New  York  Sixes 6,000 

Tennessee  Sixes. 4,101,000 

North  Carolina  Sixes 1,568,000 

Missouri  Sixes 1,0A,000 

Missouri,  Hannibal  k St.  Jo.  49,000 

Virginia  Sixes 399,000 


Georgia  Bonds $162,000 

Connecticut  Bonds 3,000 

Michigan  Bonds.  2,000 

California  Bonds 9,000 

Now  York  City  Bonds. . . . 1,000 

Brooklyn  Bonds 7,000 

Kings  County  Bonds 4,000 

Railroad  Bonds 1,100,000 


Total  in  March $28,148,000 

Total  in  February 20,998,000 


Increase 


$•7,150,000 


New  York  Stock  ExoHANGB.-^The  members  of  the  old  New  York  Stock 
Exchange  Board,  and  of  the  Open  Board  of  Brokers,  now  meet  in  the  Long- Room 
of  Uie  Stock  Exc^nge  ouilding  on  Broad  Street,  for  business  in  common,  under  the 
management  recently  entered  upon.  The  room  has  been  well  arranged  for  the 
mutu^  convenience  of  the  brokers  belonging  to  the  two  boards  and  their  dealers. 
The  latter,  for  a small  consideration  p8r  annum,  are  admitted  to  the  room  and  its 
lobby  for  the  purpose  of  giving  tneir  orders,  and  watching  the  course  of  the 
market. 
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Fluctuations  in  Stocks,  March,  18C8. 


[May 


STOCKS  IN  PHILADELPHIA,  Mabch,  1868. 

Fluctuations  in  the  Philadelphia  Stock  Market, 

During  the  month  of  Mar^h,  1868, 

Prepared  by  Bowen  & Fox,  13  Merchants'  Exchange : — 

naijL  Lowut  . JliQJuH  Anumni 

rrice,  Prios.  Sold, 


Philadelphia  6*8,  old. 2 . 

Do.  6’s,  new 3 . 

Do.  6*8 10  . 

Pennsylvania  5’b,  tranA 7 . 

Do.  5*8,  coupon 9 . 

Do.  6*8 28  . 

U.  a 6*8,  1881 12  . 

Do.  7-30*8,  June  and  July 12  . 

Do.  6-20’8,  old 16  . 

Do.  6.20*8,  new 26  . 

Do.  6-20*8,  July,  1866 27  . 

Do.  10-40*8 24  . 

Allegheny  County  6*8  comp. . . , . . 3 . 

Pittsburg  6*8 26  . 

Do.  scrip 28  . 

Camden  A Amboy  Railroad 27  . 

Do.  scrip 4 . 

Do.  bonds,  1870. .. . 19  . 

Do.  bonds,  1883. . . . 30  . 

Do.  bonds,  1889. .. . 6 . 

Do.  mtg  6*8,  1889..  24  . 

Pennsylvania  Railroad 20  . 

Do.  1st  mortgage 2 . 

Do.  2d  mortgage 6 . 

Reading  Railroad 24  . 

Do.  bonds,  1870 7 . 

Do.  bonds,  1871 3 . 

Do.  bond^  1880 12  . 

North  Pennsylvania  Railroad. ...  26  . 

Do.  7*a 10  . 

Do.  . 6*  A 7 . 

Do.  Chat  10*8 12  ' . 

Philadelphia  A Erie  Railroad. ....  26 

Do.  6*8.. 19  . 

Catawissa  Railroad,  preferred. ...  12  . 

Lehigh  Valley  Railroad 31  . 

Do.  6*8,  1870 27  . 

Little  Schuylkill  Railroad 2 . 

Do.  7*8 .^.12  . 

Norristown  Railroad 27 

ICinehill  Railroad. 28  . 

Williamsport  A Elmira  R.  R 12  . 

Do.  Preferred  30  . 

Da  6*8 10  . 

Do.  7*8 27  . 

Harrisburg  Railroad  6’s 14  . 

Philadelptda  A Trenton 27 

Northern  Central  Railroad 4 

Sunbury  A Erie  7*s 24  . . 


98i 

. 27  .. 

104* 

. , 

69,700 

IMi 

. 27  .. 

103* 

287,900 

92 

. 10  .. 

92* 

1,400 

98^ 

. 27  .. 

99* 

3,935 

97i 

. ft  .. 

99 

9,000 

102 

.•31  .. 

102* 

27,000 

llOi 

. 14  .. 

111* 

16.500 

106i 

. 23  .. 

106* 

62,160 

109| 

. 16  .. 

110* 

6,000 

107i 

. 7 .. 

108* 

43,000 

106| 

. 17  .. 

107* 

63,000 

lOOi 

. 9 .. 

101* 

60,000 

76 

. 30  .. 

76 

10,000 

72i 

. 17*.. 

73 

6,000 

70 

. 28  .. 

70 

200 

124 

. 7 .. 

126* 

826 

125i 

. 4 .. 

125* 

28 

97i 

. 19‘  . . 

97* 

400 

S8i 

. 19  .. 

89* 

16,500 

87^ 

. 31  .. 

88 

13,000 

96i 

. 21  .. 

97* 

50,300 

64 

. 4 .. 

56* 

6,610 

lOOi 

. 31 

101* 

15,000 

98 

. 28  .. 

99 

17,000 

44i 

. 7 .. 

47* 

61,860 

99i 

. 21  .. 

100* 

17,000 

96 

. 3 .. 

96 

3,000 

m 

. 30  .. 

93* 

11,000 

32 

. 12  .. 

33 

230 

84* 

. 31  .. 

85 

7,000 

87* 

. 10  T. 

88* 

11,002 

116 

. 12  .. 

116 

500 

26* 

. 7 .. 

27* 

6,200 

95 

. 19  .. 

96 

2,000 

26* 

. 28  .. 

27* 

2,700 

52* 

. 10  .. 

* 63* 

2,107 

96* 

. 10  .. 

96 

3,000 

29* 

. 9 .. 

31*- 

.276 

98* 

. 20  .. 

99 

4,000 

66. 

. 7 .. 

67* 

150 

56* 

. 18  .. 

67* 

188 

31 

. 12.  .. 

31 

. 11 

40 

. 30  .. 

40 

10 

60 

. 10  .. 

60 

1,000 

95* 

. 10  .. 

97 

13,000 

• 90* 

. 14  .. 

90* 

2,000 

124 

. 7 .. 

125 

127 

43* 

. 23  .. 

46* 

559 

102* 

. 28  .. 

103 

26,000 
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stocks.  Dots, 

Warren  A Franklin  t’s 6 . 

Ck)nnecting  Railroad  Bonds 6 . 

West  Jersey  Railroad  bonds 2 

Belvidere  A Del.  Railroad  bonds . . 12  . 

Schuylkill  Navigation  Co 5 . 

Do.  Preferred. 18  ^ 

Do.  Imp.  bonds 9 . 

Do.  bonds,  1872 27*  . 

Do.  bonds,  1876 16  . 

Do.  bonds,  1882 10  . 

Do.  'Boat,  7's. 11 

Lehigh  Navigation 24  . 

Do.  6’s,  ’81  28  . 

Morris  Canal,  preferred. 13  . 

Da  2d  mortgage 10  . 

Do.  Boat  loan ^ 14  . 

Snsquehanna  CanaL.*. 28  . 

Do.  6’s 11  . 

Union  Canal  6’s 27  . 

Ches.  and  Delaware  Canal  6’s . . . . 7 . 

Delaware  Division  Canal 31  . 

City  National  Bank 31  . 

Commercial  Bank 4 . 

Com  Exchange 20  . 

Farmers  A Mechanics’  Bank 6 . 

Girard  Bank ou  . 

Mechanics’  National  Bank 9 . 

North  America  National  Bank. ...  11  . 

Penn  National 12  . 

Philadelphia  National 18  . 

Western  National 31  . 


National  Bank  of  the  Republic. . . 16  . 

Second  A Third  Streets  Railroad. . 30  . 

Fonrth  and  Eighth  Sts.  Railroad. . 7 . 

Thirteenth  A ^fteenth  Sts.  R.  R . 1 9 . 

Union  Passenger  Railroad  bonds. . 24  . 


Hestonville  Railroad. . > 10  . 

West  Philadelphia  Railroad 10  . 

Chestnut  A Walnut  Jtailroad 6 . 

Spruce  and  Pine 11  . 

New  Jersey  6*8.!. ; 9 . 

Pennsylvania  6’s,  1st  series. .....  5 . 

Do.  2d  do 20  . 

Do.  3d  do 12  . 

U.  S.  6-20’g,  1862,  reg 26  . 

Do.  6-2Q’s,  ’64  and  ’66,  reg.  19  . 

• Do.  6-20’s,  July  ’66,  reg. . . 7 . 

Pennsylvania  6’s,  reg 3 . 

U.  S.  10-408,  reg 7 . 

Pittsburg  4 Per  Cent.  Scrip 4 . 

Philadelpl^ia  and  Erie,  3d  Mtg. ...  13  . 

Camden  A Burlington  Co.  R.  K 6’s  6 . 

Pemberton  A Hightstown  7 s 10  . 

Steubenville  and  2nd.  R.  1st  mtg..  17  . 

Lehigh  Nav.  Gold' Loan 23  . 

Do.  Railroad  Loan 28  . 

Allegheny  Valley  Railroad  7-30’s.  23  . 

Chestnut  A Walnut  St.  Bonds. ...  5 . 


Lowest 

Price, 

82 

Date, 
23  . 

Highest 

Price, 

83 

Amount 

Sold, 

3,000 

86 

6 . 

. 86 

1,000 

89} 

16  . 

. 90 

21,000 

80} 

9 . 

. 81} 

1,500 

12 

12  . 

. 12 

270 

22} 

18  . 

. 22} 

1,300 

80 

11  . 

. 80 

1,000 

88 

27  . 

88 

550 

66 

16  . 

. 66 

200 

70 

19  . 

. 71 

12^00 

73 

11  . 

73 

600 

24} 

3 . 

. 28} 

14,096 

84} 

3 . 

. 88 

25,000 

87 

19  . 

. 90 

22 

83 

. 9 . 

. 84 

5,000 

86  _ 

14  . 

. 85 

1,000 

16  • 

17  . 

. 17 

1,000 

60} 

17  . 

. 62  • 

29,000 

. 15} 

27  . 

. 15} 

500 

92 

7 . 

. 92 

250 

49 

3 . 

. 60} 

152 

70} 

17  . 

. 72 

20 

68} 

18  . 

. ^1 

27 

72} 

17  . 

. 73 

20 

130 

4 . 

. 132} 

204 

60} 

17  . 

. 60} 

43 

31 

26  . 

. 31} 

94 

262 

9 . 

. 252} 

31 

59 

12  . 

. 69 

7 

161 

26  . 

. 163 

37 

95 

17  . 

. 97 

11 

97 

16  . 

. 97 

10 

66} 

6 . 

. 68 

633 

25} 

7 . 

. 26 

90 

17 

4 . 

. 17} 

183 

37 

24  . 

. 37 

. -2 

9} 

4 . 

. 10} 

2,200 

66 

10  . 

. 66 

10 

45 

19  . 

. 46} 

33 

24} 

11  . 

. 24} 

50 

102} 

14  . 

. 103 

2,500 

103} 

31  . 

. 105 

30,100 

106} 

5 . 

. 107 

39,660 

107} 

31  . 

. 109} 

67,650 

106} 

23  . 

. 107 

4,000 

106} 

10  . 

. 107 

2,000 

106} 

16  . 

. 107} 

6,500 

102} 

10  . 

. 103 

15,000 

101} 

6 . 

. 101} 

2,600 

60 

4 . 

. 6or 

400 

79 

28  . 

. 79 

2,000 

88 

19  . 

. 89 

4,500 

100 

10  . 

. 100 

10,000 

69} 

25  . 

. 70 

2,000 

89. 

4 . 

. 94} 

272,700 

88} 

4 . 

. 91} 

10,300 

81 

23  *. 

. 81 

4,000 

80} 

11  . 

. 83 

6,000 
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BANKING  AND  FINANCIAL  ITEMS. 


NonoE.—The  Mebchantb  and  Bankebp’  Almanac  for  1868  (second  edition),  is 
now  ready  for  delireiy,  price  two  dollars.  A few  copies  have  been  interleaved  with 
ruled  paper  for  notes  and  additions,  in  extra  binding,  with  morocco  back,  and  thirty- 
one  eng^vings,  price  five  dollars. 

National  Bankr — A compreheniive  volume  relating  to  National  Banks  has 
been  issued  at  the  oflBce  of  the  Bankers  Magazine,  comprising : L *The  National 
Bank  Act  and  Amendments,  n.  List  of  1 660  National  Banks,  names  of  President 
and  Cashier,  and  New  York  correspondent  and  capital  of  each.  III.  List  of  1650 
National  Banks  with  the  namef>f  the  redemption  agent  of  each.  IV.  Annual  Re- 
port on  the  condition  of  the  National  banks  of  each  State.  The  whole  in  one  volume 
octavo.  Price  two  dollars.  ^ ^ 

National  Currency. — Mr.  Cattell,  on  the  2Tth  of  March,  in  the  United  States 
Senate,  moved  to  take  up  the  bill  supplementary  to  an  act,  **  to  provide  a national 
currency  secured  by  a pledge  of  Unit^  States  Ixmds,  and  to  provide  for  the  circula- 
tion and  redemption  thereof,’^  approved  June  3,  1864. 

Mr.  Cattell  addressed  the  Senate  in  support  of  the  bill  He  claimed  that  the 
National  banking  system  should  have  a fair  trial ; that  it  was  based  on  sound  prind- 
ples ; that  it  had  been  shown  already  to  be  a great  improvement  upon  the  system  of 
State  banks.  This  bill  would  correct  what  experience  had  shown  to  be  a defect  in 
the  system,  namely,  a plethora  of  money  in  the  jfiastern  dties  to  the  impoverishment 
of  other  pUmes,  resulting  from  sending  bank  reserves,  which  are  intended  to  be  the 
conservative  power  of  the  system,  ft*om  the  country  to  dty  banks,  which  pay 
interest  on  them  and- appropriate  them  as  if  they  were  usable  capital,  thus  destroy- 
ing the  reserve  required  by  law  to  be  kept.  Banks  were  property  lenders,  not 
l^rrowers.  When  they  departed  from  their  proper  sphere  they  became  speculators 
in  money.  BUs  friend  from  Missouri  (Henderson)  would  probablyi  before  the  ses- 
sion closes,  introduce  some  measure  looking  to  an  increase  in  the  volume  of  the 
currency  for  the  benefit  of -the  West,  when  the  manifest  tendency  of  the  practice  he 
had  referred  to  would  be  to  continue  th^  scarcity  of  money  in  the  West  The  only 
thing  to  correct  this  evil,  in  his  opinion,  was  such  a bill  as  the  present  one,  forbid* 
ding,  the  practice. 

Mr.  Cameron  said  country  banks  found  it  necessary  at  certain  seasons  of  the  year 
when  their  funds  were  otherwise  employed,  to  keep  their  balances  in  the  dty  to 
draw  interest  He  moved  to  amend  the  bill  by  inserting  in  the  first  section  as 
follows:  **Nor  shall  any  bank  located  in  said  dties  loon  to  brokers  or  other  persons 
engaged  in  stock  speculations  any  portion  of  their  funds.’*  He  thSn  suggested  that 
as  this  bill  required  consideration,  it  be  laid  over. 

Frauds  in  the  Issue  or  Currency. — The  Secretary  of  the  Treasury,  in  reply  to 
a resolution  of  the  House  as  to  the  regulations  for  preventing  and  discovering  frauds 
in  the  printing  and  issue  of  postal  and  fractional  currency,  inclosed  to  that  l^y  the 
report  of  Mr.  Clarke,  the  Superintendent  of  the  Printing  Division.  The  latter  pves 
an  account  of  the  mode  of  transacting  the  business,  and  says  that  with  the  delivrt-y 
of  the  currency  to  the  Treasury  of  the  United  States  the  responsibility  of  the  divi- 
sion ceases,  and  the  responsibility  is  then  assumed  by  the  Treasurer.  Under  the 
practical  operation  of  the  system  up  to  the  present  time  there  has  been  manu- 
factured $83,000,000  of  fractional  currency,  involving  the  handling  many  times  over 
of  27,000,000  of  sheets,  and  producing  $444,000,000  of  notes  without  the  los&  to 
the  Government  in  that  division  of  a single  note  of  any  denomination.  Gen.  Spinner 
in  his  response  says : 

“ Frauds  on  and  after  the  delivery  of  the  currency  to  the  office,  except  outright 
stealing,  could  only  be  perpetrtited  by  collusion  with  employees  of  the  Printing 
Division  and  the  Treasurer’s  Office.  As  no  frauds  in  this  respect  have  been  com- 
mitted in  this  office,  none  have  been  detected.” 
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Government  Bonds. — The  Comptroller  of  the  Currency  has  information  that 
300  savings  banks  in  the  New  England  States  and  in  New  York,  having  1,077,000 
depositors,  hold  $100,000,000  of  United  States  bonds,  and  $1 5,000, QOO  of  /lational 
bank  stock  as  investments.  • 

Coins. — The  Director  of  the  Mint  of  the  United  States,  Philadelphia,  gives 
notice  under  date  April  1st,  1 868,  that  the  Mint  is  now  prepared  to  exchange,  on 
demand,  one  and  two  cent  bronze,  and  three  aud  five  cent  nickel-copper  coins 
for  United  States  notes  or  drafts  on  Philadelphia  or  New  York  banks,  payable  in 
such  notes.  •All  remittances  of  notes  or  ^afta  should  be  addressed  to  the  Treasurer 
of  the  United  States  Mint,  Philadelphia.  These  are  not  new  coins,  now  proposed, 
but  coins  created  under  acts  of  Congress  of  previous  years. 

Forgery. — The  public  are  cautioned  against  negotiating  a check  on  the  People’s 
Bank  of  New  York  City,  purporting  to  be  signed  by  G.  H.  Salisbury,  and  certified 
by  the  bank,  April  9,  1868,  for  eighteen  hundred  and  seventy-two  66-100  dollars, 
the  same  being  a forgery. 

Savings  BANKS.-P-The  Third  Avenue  Savings  Bank  of  New  York,  having  loaned 
largely  on  stock  of  the  Atlantic  Mail  Steamship  Company,  which  has  rapidly 
declined  from  106  to  26  per  cent.,  a run  upon  the  bank  by  savings  depositors  took 
place  on  Monday,  April  13,  and  two  following  days.  The  demand  was  fully  met, 
the  deposits  having  been  reduced  about  $500,000. 

Revenue  Stamps. — Before  the  Supreme  Court  of  New  York,  April,  1868,  the 
case  of  Bergman  agt.  Schwartz  was  tried.  This  was  an  action  to  recover  from  the 
defendant  the  proceeds  of  a policy  of  insurance  on  the  life  of  the  defendant’s  intes- 
tate. This  policy  was  assigned  to  the  plaintiff  by  the  intestate,  and  the  assignment 
was  clearly  proven  to  have  been  made  by  him ; but  at  the  time  he  made  it,  his  law- 
yer had  no  stamp,  but  told  him  to  get  one  as  soon  as  possible.  He  neglected  this, 
and  at  the  time  of  his  death  it  was  still  unstamp^.  Since  then  some  one  has 
placed  the  proper  stamp  on  it.  The  point  raised  by  the  defendant  is,  that  no  person 
but  the  issuer  had  the  right  to  put  a stamp  on  the  paper,  and  if  he  had  authorized 
any  one  to  place  it  on  it,  that  power  was  revoked  by  his  death,  and  hence  the  instru- 
ment was  unstamped  and  void.  Several  cases  wore  cited  in  support  of  this  view, 
and  the  court  thought  it  doubtful  enough  to  send  to  the  Gtonerid  Term.  Verdict 
for  plaintiff,  subjeqf  to  the  opinion  of  the  General  Term. 

New  York. — ^The  copartnership  between  J.  B.  Tilpord,  C.  S.  Bodley,  and 
R.  C.  Tilpord,  in  the  banking  business,  under  the  firm  name  of  Tilpord  & Bodley, 
was  dissolved,  by  mutual  consent,  on  the  1st  of  February,  1868,  Mr.  C.  S.  Bodley 
retiring.  Messrs.  J.  B.  Telford  aud  R.  C.  Tilpord  will  continue  the  business  under 
the  style  of  J.  B.  Tilpord  & Co.,  at  No.  9 New  Street. 

Lockport. — The  failure  of  the  banking  house  of  D.  Morse  & Co.,  Lockport,  is 
announced.  The  loss  involved  is  estimated  at  from  $50,000  to  $75,000.  There 
was  due  depositors  from  $20,000  to  $50,000.  Nothing  is  left  to  show  for  it  but 
accounts — where  it  has  gone  no  one  can  definitely  tell.  Those  having  the  best 
opportunities  to  judge  say  that  the  loss  happened  two  or  throe  years  ago,  and  was 
tfie  result  of  oil  speculations ; that  deposits  with  the  defaulter  have  been  sufficiently 
large  to  enable  him  to  drift  along  until  now,  when  a large  call  was  made  for  money, 
which  he  was  no  longer  enabled  to  meet,  ^me  of  the  creditors  attached  the  prop- 
erty about  the  office,  but,  under  the  bankrupt  law,  before  it  can  be  appropriated,  he 
must  be  declared  a bankrupt,  and  then  the  assets  may  be  distributed  pro  rata.  The 
deposits  with  Mr.  Morse  range  from  $5  up  to  $2,000.  This  loss  will  not  be  a 
heavy  blow  upon  business,  as  the  deposits  were  not  generally  of  money  actively 
used  in  business,  but  mostly  the  gains  and  unemployed  means  of  the  depositors. 
They  were  chiefiy  the  means  of  poor  men,  many  of  whom  liave  lost  their  all. 

The  Telegraph. — A gang  of  burglars  effected  an  entrance  into  the  First  National 
Bank  at  Port  Jervis,  N.  Y.,  April  4th,  at  night,  but  notice  was  instantly  given  oi 
the  fact  through  the  medium  of  an  ingenious  arrangfoment  between  the  bank  aud 
the  residence  of  the  President  of  the  bank.  An  alarm  was  given  also  to  the  burg- 
lars, who  escaped  without  obtaining  any  booty. 

FraCdulent  Deposits. — A singular  case  of  attempted  swindling  was  discovered 
recently,  the  names  and  other  particulars  being  withheld  by  the  police.  It  appears 
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that  a man  hired  a Broadway  store  a few  days  ago,  and  by  means  of  a l^ogus  letter 
of  introduction  induced  a merchant  to  introduce  him  at  the  Sixth  National  Bank  of 
New  York,  whpre  the  man  deposited  $80.  He  then  appeared  at  two  other  banks, 
with  checks  for  $2,100  and  $2,800,  drawn  in  favor  ef  himself,  and  purporting  to 
be  signed  by  John  SnifiTen,  the  builder.  As  he  could  not  get  them  paid  because 
unknowd,  he  got  thh  Sixth  National  Bank  to  certify  his  signature.  While  getting 
one  of  the  chocks  paid  Mr.  Sniffen  happened  to  come  in,  and  so  blocked  the  fellow’s 
game,  though  he  foolishly  allowed  him  to  escape. 

Danoeroub  Countbrp^t. — A dangerous  counterfeit  five  doHar  National  Bank 
bill  is  said  to  be  in  extensive  circulation.  The  bills  ore  well  executed — the  “Land- 
ing of  Columbus,”  on  the  back,  particularly  so.  The  shading  of  the  figures  on  the 
face  of  the  bill  is  heavy,  although  fine.  The  principal  point  of  difference  between 
the  genuine  and  the  counterfeit  is  this:  In  the  counterfeit  the  “T”  in  the  sen- 
tence “This  note  is  secured,”  Ac.,  at  the  head  of  the  bill,  covers  the  “ni”  in 
“ United  States,”  while  in  the  genuine  it  comes  over  the  upper  left  comer.  By 
this  difference  the  counterfeit  can  be  easily  detected. — Hartford  Courant,  21th  Mardt. 

Frtdonia, — The  Union  Banking  Company  at  Fredonia,  Chautauqua  County,  New 
York,  is  organized  for  the  transaction  of  a general  banking  business,  0.  Stiles, 
President,  Spencer  L Bailey,  Cashier. 

Oeor^fa. — In  the  first  edition,  page  55,  of  “The  Merchants  and  Bankers’ 
Almanac  fqr  1868,”  the  address  of  Messrs.  W.  M.  A R.  J.  Lowry,  was  stated  to  be 
Albany,  Georgia,  which  was  a typographical  error.  Their  correct  address,  as 
bankers,  is  Atlanta,  Georgia.  Their  New  York  correspondents  are  Messrs.  Howes 
A Maoy,  30  Wall  Street 

Iowa* — A dispatch  dated  Davenport,  lowa^  April  9,  has  the  following  remarks 
relative  to  the  Rock  Island  litigation : — 

The  Supreme  Court  of  this  State,  on  petition  of  State  Attorney-General  O’Conner, 
yesterday  granted  and  issued,  a writ  of  injunction,  to  restrain  the  directors,  stock- 
holders, or  other  officers  or  parties  interested  in  the  Chicago,  Rock  Islapd,  and 
Pacific  Railroad,  from  hindering  or  obstructing  a full  and  complete  compliance  with 
the  requirements  of  the  recent  Act  of  the  Legislature  for  the  immediate  extension 
of  the  line  of  that  road  from  Des  Moines  to  the  Missouri  River.  The  object  of 
this  injunction  is  to  forestall  the  suits  of  Fakshawe  and  other  Eastern  speculators 
who  are  stockholders  in  this  road,  who  are  in  the  interest  of  the  Chicago  and  North- 
western Railway,  and  trying  to  establish  the  western  terminus  of  the  Rock  Island 
road  at  Des  Moines,  instead  of  extending  it  to  the  Missouri  River ; and  who  are 
anxious  to  have  the  proceeds  of  the  sale  of  the  forty-nine  thousand  shares  of  stock, 
recently  issued,  divided  among  themselves,  instead  of  applying  them  to  the  exten- 
sion of  the  road. 

Illfnofs. — Mr.  Horace  R.  Allen  has  been  elected  President  of  the  First 
National  Bank  of  Charleston,  Illinois,  in  place  of  Mr.  C.  H.  Morton,  who*  retires 
on  account  of  ill  health. 

KaniBE. — ^The  State  Savings  Association  has  been  chartered  at  Leavenworth, 
Kansas,  President,  Mr.  J.  B.  Kitchen  ; Cashier,  Mr.  A.  B.  Havens.  Their  New 
York  correspondents  are  Messrs.  Nobthrup  A Chick. 

EfOafsiana. — At  a meeting  of  the  Board  of  Directors  of  the  Union  Bank. of 
Louisiana,  held  on  the  13th  of  March,  it  was  resolved,  “ That  the  stockholders  of 
the  bank,  representing  and  owning  more  than  two-thirds  of  the  capital  stock  thereof, 
having  voted  at  a general  meeting,  held  on  the  4tb  of  March,  that  the  capital  stock 
of  said  bank  be  r^uced  from  one  million  one  hundred  and  twenty-five  thousand 
dollars  to  six  hundred  thousand  dollars,  to  be  represented  by  fifteen  thousand  shares 
of  forty  dollars  each,  the  President  is  authorized  to  cause  said  amendment  to  the 
charter  of  the  bank  and  reduction  of  stock  to  be  executed,  recorded,  and  published 
acpording  to  law,  and  to  substitute  certificates  of  stock  of  forty  dollars  per  share 
in  exchange  for  those  of  seventy-five  dollars  per  share  heretofore  issued.  Mr.  E. 
F.  Lavillebeuvrb  is  President  of  the  new  organization;  Geobqb  A.  Frebbt, 
Cashier. 
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New  Orleans. — ^Pifty  thousand  dollars  was  stolen  from  the  Canal  Bank  in  New 
Orleans,  March  26th.  A package  was  made  up  containing  that  amount  for  express, 
• marked  “M.  Morgan’s  Sons,  New  York,”  and  placed  on  the  desk.  While  the 
book-keeper  turned  to  enter  the  remittance,  in  a moment’s  time  the  package  was 
stolen.  There  is  no  clew  to  the  thief.  The  bills  were  all  of  the  denomination  of 
$1,000.  Ten  thousand  dollars  reward  is  offered  for  the  recovery  of  the  money  and 
arrest  of  the  thief.  This  package  contained  fifty  thousand  dollars  ($50,000)  in 
legal-tender  notes  of  $1,000  each,  all  of  letter  C,  and  dated  March  10,  1862,  and 
numbered  as  follows:  2,175,  3,119,  3,616,  3,901,  4,041,  4,567,  6,227,  6,363,  6,721, 
7,295,  8,059,  8,691,  8,903,  10,016,  10,203,  10,219,  11,403,  12,019,  12,147,  13,619, 
13,903,  14,235,  15,211,  16,643,  16,731,  16,847,  18,043,  19,131,  19,195,  23,135, 

23,723,  25,959,  28,323,  28,415,  28,487,  30,223.  30,463,  31,879,  34,511,  37,839, 

38,339,  38,747,  39,307,  39,343,  40,059,  40,619,  40,831,  41,861,  41,999,  45,651. 

Massachusetts. — In  the  case  of  James  Dana  v.  Third  National  Bank  of 
Boston,  it  was  decided  by  the  Supreme  Judicial  Court  tliat  a check  drawn  upon  a 
bank,  for  more  than  the  amount  of  the  drawer’s  funds  on  deposit,  creates  no  lien 
upon  and  gives  the  payee  no  right  to  the  actual  balance,  until  the  bank  has  agreed 
to  pay  it  pro  tanto. 

Interest  in  Gold. — The  State  of  Massachusetts  and  city  of  Boston  pay,  as 
usual,  the  interest  on  their  bonds  iu  specie.  ‘ The  gold  payments  amount  to 
$273,038.  The  State  of  Massachusetts  redeems  in  §[old  $160,000,  6’s  of  1868, 
maturing  April  1,  which  wore  issued  on  account  of  the  Northampton  Lunatic 
Hospital.  The  city  of  Roxbury,  having  been  absorbed  into  the  municipality  of 

Boston,  their  bonds  are  now  payable  at  the  treasurer’s  oflBce  in  the  Boston  City 

Hall. 

Mfchigsui. — The  banking  firm  of  Johnston  & Green,  at  Port  Huron,  Mich- 
igan, is  succeeded  by  that  of  John  Johnston  & Co.,  consisting  of  John  Johnston, 
J.  W.  Sanborn,  and  H.  G.  Barnum.  Their  New  York  correspondents  are  Messrs. 
Henry  Clews  & Co.,  No.  32  Wall  Street. 

North  Carolina. — Major  John  Hughes  has  been  elected  President  of  the 
National  Bank  of  New  Berne,  N.  C.,  in  place  of  Mr.  David  Heaton,  resigned. 

The  Debt  of  NcJeth  Carolina. — From  official  data  the  public  debt  of  North 
Carolina  under  the  new  Constitution  is  estimated  to  be,  on  the  1st  of  July,  1869, 
$19,476,600;  the  interest  on  which,  due  on  that  day,  will  be  $851,000,  and  is 
ordered  to  be  paid  by  the  Constitution.  The  article  shows  that  the  additional  tax 
upon  the  people  of  the  State  required  to  be  raised  next  year,  will  be  $985,000, 
both  of  which,  being  added  to  the  present  taxes,  will  swell  the  amount  to  be  raised 
for  1869  to  $2,600,000.  Heretofore  the  State  taxes,  leaving  out  the  county  taxes 
and  interest,  have  never  been  more  than  $300,000. 

Ohio. — The  First  NationaJ  Bank  of  Cuyahoga  Falls  has  concluded  to  go  into 
liquidation.  Others  contemplate  taking  this  course,  in  consequence  of  the  high 
rates  of  local  taxation. 

Pennsylvania. — Public  notice  has  been  issued  by  the  State  Treasurer  that 
the  following  loans  of  the  State  of  Pennsylvania,  due  July  1st,  1868,  will  be 
redeemed  with  interest  to  date  of  payment,  on  presentation  at  the  Farmers  and 
Mechanics’  National  Bank  of  Philadelphia,  viz. : Loan  of  March  27,  1839,  due  July 
1,  1868;  Loan  of  July  19,  1839,  due  July  1,  1868.  Interest  on  the  above  loans 
will  cease  on  the  1st  of  July,  1868. 

Bank  Tax, — ^The  Legislature  of  Pennsylvania  has  passed  an  act  authorizing  the 
State  Treasurer  to  refund  money  paid  by  banks  under  the  State  Revenue  Act  of 
February  23,  1866,  an  act  which  has  been  declared  unconstitutional 

Pittsburgh. — ^The  Fort  Pitt  Banking  Company  has  been  formed  at  Pittsburgh, 
Na  169  Wood  Street.  This  Company  allows  interest  on  time  deposits.  Mr.  Sam- 
uel McClurkan,  President  Mr.  D.  LEet  Wilson,  hitherto  Cashier  of  the  Fourth 
National  Bank,  is  Cashier  of  the  new  Company.  Their  New  York  correspondent  is 
the  First  National  Bank.  Mr.  S.  I}.  Herron  has  been  appointed  Cashier  of  the 
Fourth  National,  at  Pittsburgh. 
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PhUaMphia. — The  banks  of  Philadelphia  have  a capital  of  $16,000,000.  On 
this  capital  their  aggregate  loans  and  di.soounts  average,  since  the  1st  of  January, 
1867,  about  $52,500,000,  while  their  deposits,  which  are  among  their  sources  of » 
discount,  have  fluctuated  $10,000,000,  ranging  all  the  way  from  $41,308,327  on  the 
1st  of  January,  1807,  down  to  $31,278,119  ou  the  6th  inst.  The  specie  in  the  same 
time  has  run  down  from  $903,663  to  $215,835,  a loss  of  $687,828.  The  circulation 
has  varied  but  little — ranging  all  the  time  at  about  $10,600,000. 

The  deposits  on  the  6th  inst.  foot  up  $31,278,119,  against  $36,798,314  on  the  2d 
of  March — a decrease  of  $4,500,000.  The  loans  in  the  same  time  show  a decrease 
of  about  a quarter  of  a million  of  dollars.  All  the  banks  have  lost  largely,  except 
the  Com  Exchange,  which  has  increased  its  lino  $133,000,  probably  from  Govern- 
ment deposits.  Two  or  three  small  banks  show  a slight  increase. — Ledger, 

Rhode  Island. — On  the  24th  of  March  four  men  hired  a carriage  in  Prov- 
idence, drove  to  North  Scituate,  ten  miles  distant,  went  to  the  house  of  Albebt 
Hubbabd,  Cashier  of  the  Scituate  National  Bank,  entered  the  bed-chamber,  and, 
after  binding  the  Cashier  and  his  wife,  took  the  keys  of  the  bank,  and  went  away. 
It  appears,  however,  that  they  were  unable  to  open  the  bank  vault,  so  they  returned 
to  the  house,  and  carried  off  the  Cashier  with  them  to  the  bank,  and  compelled  him 
to  open  the  vault,  which  they  robbed  of  about  twenty-five  thousand  dollars  in  bills 
and  bonds,  besides  valuable  papers  deposited  with  the  bank.  The  robbers  then 
returned  to  Providence,  and  soon  disappeared,  taking  the  train  for  Boston  about 
half-past  four  o’clock,  A.  M.  The  capital  of  the  bank  is  $56,000. 

Scituate. — Official  notice  is  given  that  the  bills  of  the  Citizens’  Union  Bank  of 
Scituate,  R.  I.,  having  been  all  redeemed  by  ,the  Scituate  National  B.ank,  and  a 
portion  of  them  having  been  stolen,  with  other  property,  March  24,  1868,  will 
not  again  be  redeemed.  All  persons  are  therefore  cautioned  against  receiving  the 
same. 

South  Carolina. — The  real  estate,  public  and  private  securities,  of  the 
Charleston  Savings  Institution,  were  advertised  to  be  sold  at  public  auction  on  the 
14tli  of  April,  to  satisfy  a judgment  of  the  Equity  Court  of  Charleston. 

TentiC)««iec. — Mr.  Charles  P.  Norris,  late  Cashier  of  the  First*  National 
Bank,  Memphis,  has  been  elected  Vice-President  of  the  institution.  Mr.  T.  W. 
Johnston  is  at  pre.sent  Cashier. 

Tirg[inia. — Mr.  Phiup  Williams,  President  of  the  Shenandoah  Valley  National 
Bank,  of  Winchester,  Va.,  died  suddenly  on  the  2d  of  April  At  a meeting  of  the 
members  of  the  bar  of  Frederick  County,  on  the  4th,  the  following  resolution, 
among  others,  was  adopted:  “Philip  Williams,  our  esteemed  brother,  was  sud- 
denly stricken  by* the  hand  of  death,  on  Thursday*,  the  2d  day  of  April  1868,  in  the 
court-house  of  Shenandoah  County,  where  he  had  begun  his  career  at  the  bar  more 
than  forty  years  ago.  For  a long  time  he  has  been  the  senior  and  accepted  leader 
of  our  bar,  and  by  his  learning,  talents,  and  virtues,  commanded  the  confidence  of 
clients,  the  respect  and  love  of  bench  and  bar,  and  the  highest  measure  of  regard 
and  admiration  of  all  the  pe<^le  within  the  sphere  of  his  action.  Few  men  w’^ho 
have  ever  lived  have  borne  so  pure  and  unblemished  a character  for  firmness,  faith- 
fulness, diligence,  kindness,  charity,  and  piety ; and  none  have  died  among  fis  more 
deeply  lamented.” 

West  Tirninia. — The  Kanawha  Valley  Bank  has  been  chartered  by  the 
State  of. West  Virginia;  location,  Charleston,  Kanawha  County.  President,  L.  J. 
Woodward;  Cashier,  C.  D.  Reynolds.  Their  New  York  correspondent  is  the 
National  Citizens’  Bank. 


New  Books  foe  Bankers. — I.  Heyl’s  Commercial  Digest  is  now  ready,  com- 
prising : 1.  All  the  Acts  of  Congress  relating  to  trade  and  commerce.  2.  The  tariff 
3.  The  mint,  coinage,  &c.  4.  Loan  acts  from  1789  to  1867.  6.  Miscellaneous. 

One  volume  octavo,  960  pages,  price  $10. 

n.  Gibbabt’s  Practical  Treatise  on  Banking.,  new  edition,  1868,  with  the  National 
Bank  Act  (U.  S.),  Ac.  Price  in  sheep,  $5  ; in  muslin,  $4.50. 
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III.  Byles  on  the  Law  of  BiUa  of  Exchange^  new  edition,  by  Judge  Shabs- 
WOOD,  of  Pennsylvania,  with  all  the  recent  American  cases.  Octavo,  $6.50. 

lY.  The  National  Banks — in  one. volume,  octavo,  comprising:  1.  The  National 
Bank  Act.  2.  The  redemption  agents.  3.  List  of  1,650  National  banks,  April, 
1868,  with  the  changes  of  1868.  4.  Annual  report  on  National  banks,  1867. 
Price  $2. 

Y.  The  Merchards  and  Bankers'  Almanac  for  1868,  second  edition,  with  names  of 
over  seven  thousand  bankers,  &c.  Price  $2. 


NEW  BANKING  FIRMS. 

The  Bankers’  Magazine  contains  monthly  a hst,  carefvUy  prepared^  of  new  hanking 
firms  in  New  York  Oily  and  throughout  the  United  States.  No  charge  is  made  for 
publishing  these  names^  provided  the  name  of  the  New  York  Correspondent  is  furnished. 

Subscribers  are  requested  to  send  the  names  of  new  firms  in  their  respective  States, 
as  items  of  useful  information  to  banks  and  bankers  generally. 

New  York  City. 

Black  & Zimmerman,  35  Wall  Street.  RichardSbn  k Kenyon,  14  Wall  Street 
F.  D.  CJobb  & Co.  Stedman,  Nichols  i Co.,  19  Broad  Street. 

Gibson  Brothers,  54  William  Street.  * J,  B.  Tilford  k Ca,  9 New  Street. 


NEW  BANKING  FIRMS — APRIL,  1868. 

Place  and  State.  Kame  qf  Banker.  HT.  YT  Carreepondent. 


San  Jose,  Cal Bank  of  San  Jose Lees  k Waller. 

Pittsburgh,  I*a Fort  Pitt  Banking  Co First  National  Bank. 

Philadelphia,  “ W.  H.  Loyd  & Co 

Fredericktown,*  Ohio.  .Bank  of  Fredericktown Howes  k Macy. 

Waterloo,  Iowa C.  A.  Farwell National  Park  Bank. 

Augusta^  111 Dexter,  Newcomb  & Co Ocean  National  Bank. 

Leavenworth,  Kan. . . .Stale  Savings  Association Northrup  k Chick. 

Port  Huron,  ]Hich John  Johnston  A Co. . . Henry  CleWs  k Co. 

Macon,  Mo B.  N.  Tracy  k Son J.  B.  Alexander  k Co. 

Fredonia,  N.  Y Union  Banking  Co First  National  Bank. 

Charleston,  W.  Va. . . ‘.Kanawha  Yalley  Bank National  Citizens’  Bank. 


Dissolutions. — Tilfobd  k Bodlkt,,N.  Z.;  Wat,  Warren  k Co.,  Boston;  G. 
A.  Bahm  k Co.,  Philadelphia;  L.  Holland  k Co.,  Augusta,  Dl. ; Johnston  k 
Green,  Port  Huron,  Mich. ; Knox  k Beaks,  San  Jose,  CaL ; Morrison  k Putnam, 
New  York. 

FAiLUREa — Samuel  Harris  k Sons,  Baltimore;  D.  Morse  k Co.,  Lockport, 
N.  T. ; G.  H.  Baxter,  Muncie,  Indiana ; Gould,  Strong  k Co.,  N.  Y. ; A.  W. 
Dimook  k Co.,  N.  Y. ; L.  J.  Tobmet  k Co.,  Baltimore. 
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Note0  on  ti)e  IHoneg  IHarket. 

' New  York,  April  20,  1868. 

Exchange  on  London,  at  sixty  days'  sight,  l09f  @ 110^,  for  gold. 

Tns  monej  market  has  been  excited  and  flactnatin^  since  onr  last  monthly  report ; and  but  little 
relief  yet  afforded  to  the  customers  of  the  banks.  The  rapid  decrease  in  the  loan  column  of  our 
city  banks,  from  271  to  2S2  millions,  or  about  seven  per  cent,  accounts  for  the  scarcity  of  money  in 
Wall  Street  It  is  rarely  that  so  heavy  a decline  occurs  in  so  short  a time.  The  means  of  the 
banks  have  lessened  in  a greater  ratio  during  the  same  period  of  eight  or  nine  weeks.  In  the 
middle  of  February  the  bank  deposits  were  216  millions.  They  are  now  below  180  millions,  a 
reduction  of  more  than  sixteen  per  cent  The  legal  tenders  held  by  the  banks  are  one-third  less 
than  reported  last  August 

These  violent  changes  affect  seriously  the  business  of  the  whole  community,  both  those  who 
pursue  a legitimate  and  regular  trade,  as  well  as  those  who  are  engaged  in  stock  and  other  specula- 
tions. During  the  present  month  the  rates  on  loans  have  been  from  8 to  12  per  cent;  and  fre- 
quently i per  cent  a day  has  been  paid  to  carr/  Ipans.  The  result  has  been  to  throw  large 
amounts  of  stock  ou  the  market  by  weak  borrowers. 

We  present  our  usual  summary  of  the  bank  movement  at  New  Ymic.  The  sudden  increase  in 
loans,  from  247  millions  in  December  to  270  millions  early  in  February,  added  to  the  fever  of  specu- 
lation, and  the  reaction  now  following,  brings  about  numerous  failures  among  onr  merchants,  manu- 
facturers, brokers,  and  others.  The  following  is  a. tabular  return  of  the  loans,  specie,  circulation, 
deposits,  legal  tenders,  and  clearings,  for  some  weeks 


1867. 

Loans. 

Spsets. 

OireulaUon. 

Deposits. 

Legal 

Tenders. 

Aggregate 

clearings. 

Jan.  6.... 

.$267,852,460  . 

.$12,794,892  . 

. $82,762,779  . 

.$202,588,564  .. 

$6^026,121  . 

. $466,987,787 

Feb.  2.... 

. 261,264,655  . 

. 16,882,934  . 

. 82,995,847  . 

,.  200,511,696  ., 

65,944,511  . 

. 512,407,256 

Mar.  2... 

. 260,166,466  . 

. 11,679,881  . 

. 88,294,488  . 

. 198,018,914  . 

68,014,196  . 

. 465,584,589 

Apr.  6.. 
May  4. ... 

. 254,470,027  . 

. 8,188,818  . 

. 88,774,678  . 

. 183.861,269  .. 

69,021,775  . 

. 581,886,184 

. 250,877,658  . 

. 9,902,177  . 

. 88,571,747  . 

. 195,729,072  .. 

70,687,407  . 

. 559,660,118 

June  1 ... 

. 252,791J)14  . 

. 14,617,070  . 

. 38,747,089  . 

. 190,886,148  ., 

58,459,827  . 

. 442,675^86 

July  6 . .. 

. 261,861,287  . 

. 10,858,171  . 

. 88,669,897  . 

. 191Ji24,812  .. 

71,196,472  . 

. 494,081,990 

Aug.  8.... 

. 254,940,015  . 

. 6,461,940  . 

. 88,559,117  . 

. 201,158,454  .. 

75,098,768  . 

. 468,024,740 

Sept  7 . . . 

. 250,224,660  . 

7,967,619  . 

. 88,709,172  . 

. 196,182,114  . . 

69.657,445  . 

. 441,707,885 

Oct  6.... 

. 247,984,869  . 

. 9,368,608  . 

. 84,025,581  . 

. 178,447,422  . 

66,858,685  . 

. 570,187,624 

Nov.  2.... 

. 247,227,483  . 

8,974,685  . 

. 84,037,076  . 

. 178,209,724... 

67,896,067  . 

. 481,856,278 

Dec.  7 . . . , 

. 247,460,084  . 

. 16,805,254  . 

. 84,092,202  . 

. 174,926,865  ., 

52,595,450  . 

. 472,956,918 

.Jan.  4 

, 249,741,297  . 

. 12,724,614  . 

. 84,184,891  . 

. 187,070,786  .. 

62,111,201  . 

. 488.266,804 

Feb.  1 .... 

. 266,415,618  . 

. 28,955,820  . 

. 84,062,521  . 

. 218,880,524  ., 

. 66,107,158  . 

. 687,449,928 

Mar.7  .... 

. 269,156,686  . 

. *22,714,288  . 

. 84,168,957  . 

. 207,787,980  .. 

67,017,044  . 

. 619,219,698 

“14  ... 

. 266,816,084  . 

. 18,744,701  . 

. 84,218,881  . 

. 201,188,470  .. 

64,728,866  . 

. 691,277,641 

“21  ... 

. 261,416,900  . 

. 17,944,808  . 

. 84,212,57b  . 

. 191,191,626  .. 

52,261,086  . 

. 649,482,841 

“23  .... 

257,878,247  . 

. 17,828,867  . 

. 84.190,808  . 

. 186,626,128  .. 

, 62,128,078  . 

. 557,348,908 

Apr.  4 ... 

. 254,287,891  . 

. 17,097,299  , 

. 84,227,108  . 

. 180,956,846  .. 

. 61,709,706  . 

. 567,788,188 

“11  .... 

, 252,986,725  . 

. 16,848,150  . 

. 84,194,272  . 

. 179,851,880  :. 

61,982,609  . 

. 493,871,461 

“19  .... 

, 254,817,986  . 

. 16,776,642  . 

. 84,218,581  . 

. 181,882,528  .. 

50,888,660  . 

. 623,713,983 

It  will  be  seen  that  the  weekly  statements  for  April,  lS6Ss  differ  but  little  from  those  of  April,  1667. 
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The  bunk  moyement  at  Philadelphia  is  more  uniform,  both  the  loans  and  deposits  being  bat 
slightly  rednoed.  We  annex  the  Philadelphia  bank  retnrns  for  several  months  p&st;— 


Date. 

L^dl  Tendert, 

Loans. 

Specie. 

Circulation. 

Deposits. 

Aug.  8.. 

..  $16,788,198  .. 

$53,427,840 

. $802,055 

..  $10,635,925 

..  $88,094,543 

Sept  7.. 

16,249,658  .. 

63,776,452 

279,714 

10,628,794 

86,468,589 

Oct  6.. 

..  16,557,404  .. 

58,041,100  . 

258,808 

10,627,921 

86,494,218 

Nov. 

15,049,854  .. 

52J184,077  . 

278,600 

10,640,820 

83,604,001 

Dec.  7. 

16.645,205  .. 

60,971,222  . 

204,041 

10,646,804 

84,987,676 

Jan.  4. 

16,782,482  .. 

52,002,804 

285,912 

10,689,000 

86,621,274 

Feb.  1. 

17,064,184  .. 

62,604,919 

248,678 

10,688,927 

87,922,287 

“ 8.. 

17,068,716  .. 

62,672,448  . 

287,878 

10,636,926 

87,922,287 

Mar.  7.. 

17,157,954  .. 

68,081,665  . 

282,180 

..•  10,688,718 

84,826,861 

14.. 

16,662,299  .. 

68,867,611 

261,051  ' 

10,681,899 

84,623,550 

“ 21.. 

15,664,946 

68,677,887 

229,518 

10,648,618 

88,836,996 

“ 28.. 

14,848,891  .. 

68,450,878  . 

192,858 

..  ,10,W8,606 

82,428,390 

April  4.. 

18,208,625  .. 

52,209,284 

. . 215,885 

..  *10,642,670 

,.  81,278,119 

“ 11.. 

14,194,885 

52,256,949  . 

250,240 

10,640,928 

82,255,671 

The  Boston  banks  report  a deoline  of  four  per  cent  in  loans  since  1st  March,  and  about  eight  per 
cent  in  deposits.  The  follovring  are  the  leading  items  for  a few  weeks  past 


Loans. 

$96,867,568  \ 

Specie. 

Legal 

Tenasrs. 

Deposits. 

Circulation. , 

NaUonaL  State. 

Aug.  5... 

$472,045 

..  $15,111,084 

. $88,898,850  .. 

124,656,076 

..$268,258 

Sept  2... 

97,019,818  . 

400  680 

. 15,296,1588 

..  85,810,808  .. 

24,784,146 

..  260,672 

Oct  7... 

9^177,109  .. 

4nio78 

. 18/)46,869 

..  85,294,828  .. 

24,855,665 

..  249,290 

Nov.  2... 

96,188,408  .. 

569,128 

14,227,418 

..  87,879,191  .. 

24,598,490 

. . 286,061 

Dec.  2... 

96,009,756  .. 

524,404 

. 18,984,884 

..  88,116,426  .. 

24,644,141 

..  219,769 

Jan.  6... 

94,960,249  .. 

1,466,^ 

16,548,169 

..  40,866,022  .. 

24,626,559 

..  228,780 

Feb.  8... 

96,895,260  .. 

777,627 

16,788,229 

42,891,128  .. 

24,628,108 

..  221,660 

Mar.  7... 

101,669,861  .. 

867,174 

15,656,696 

89,770,418  .. 

24,987,700 

..  210,162 

“ 14... 

101,449,611  .. 

918,485 

. 14,582,842 

..  89,276,614  .. 

25,062,418 

..  197,729 

“ 28... 

100,109,595  .. 

798,606 

18,702,660 

87,022,546  .. 

2^^94,258 

..  197,289 

“ 80... 

99,128,268  .. 

686,084 

. 18,786,082 

..  86,184,640  .. 

24,988,417 

..  197,079 

Apr.  6. . . 

97,020,925  .. 

781,640 

. 18,004,924 

..  86,008,167  .. 

25,175,194 

..  168,028 

“ 18... 

97,850,280  .. 

878,487 

. 12,622,085 

..  86,422,929  .. 

24,218,014 

..  167,018 

The  importations  of  foreign  dry-goods  are  fortunately  less  th^  in  1866  and  1867.  The  following 

mre  the  returns  for  three  months ; — 

-f* 

IMPOBT8  or  FOBSION 

DRY  GOODS 

AT  NXW  YORK 

FOB  THBRB  MOKTHB  FROM  JAKUABY  IST. 

ENTKSKD  FOB  OON8UMPTIOM. 

• 

1866. 

1867. 

1868. 

Manu&ctares  of  wool .... 

, , 

$11,586,198 

$5,479,888 

.. 

$8,388,996 

Do. 

cotton . . . 

6,645,203 

4,899,258 

8,086,979 

Do. 

silk. 

7,403,429 

8,465,082 

4,581,621 

Da 

flax 

4,928,041 

8,011,115 

2,200,196 

Miscellaneous  dry-goods. 

2,698,605 

2,086,242 

1,948,200 

Entered  for  consumption 

$88,266,831 

$18,889,980 

$1^650,992 

Add— withdrawn  from  warehouse .... 

10,957,698 

17,018,006 

8,928,468 

$44,224,074 

$86,402,986 

.. 

$24,579,445 

There  is  a material  rdduction  in  the  foreign  importations  of  the  present  calendar  year  compared 
with  16d6  and  1867:— 
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rOmOH  IMPOBtt  AT  NBW  TOKK  FOE  TUB  THEXft  MONTHS  TBOM  JANUABT  IST. 


1868. 

19^7. 

1868. 

Entered  for  consumption 

$61,147,040 

..  $86,76^742 

$80,441,408 

Entered  (or  warehousing . ' 

81,407,868 

29,868,472 

28,887,400 

Free  goods ; 

8,922,187 

2,660,661 

2,818,766 

Speaie  and  bullion 

409,077 

1,86^ 

Total  entered  at  port 

$ 87,007 W 

$68,122,842 

$62,749,842 

Withdrawn  from  warehouse 

22,986,672 

84,498,061 

26,077,087 

Total,  three  months 

$109,9^899 

$102,616,3^ 

$88,826,929 

The  oompsntiTe  Imports  fof  the  flscsl  year  (eommenclng  In  Jalj  and  ending  in  Jane)  are  as  fol- 
low:— 

rOEKOH  IMPOSTS  AT  NSW  TOEE  POE  NINE  MONTHS  IMDINO  MAECH  81ST. 


• 1866. 

1867. 

1868. 

Six  months 

$ 142,780,867 

$148,210,168 

$ 116,072,1^ 

January 

80,109,830 

20,979,1)87  ^ .. 

16,418,5n 

February 

2^680,781 

20,618,887 

March 

26,204,940 

21612,974 

26,612,934 

Total  for  nine  months. 

$229,787,694 

$211,882,996 

$178,822,024 

Deduct  specie 

. 1,602,206 

8,806,920 

8,601,868 

Total  merchandise 

$202,626,076 

$176,220,166 

17)6  following  will  show  the  relative  custom-hduse  duties  for  nine  months  of  1866, 1867,  and  1868 

EECEITED  FOE  DCTIES  AT  THE  POET  OF  NEW  TOEE. 

1866. 

1867. 

186& 

*Six  months 

$ 60,681,672 

$61,781,808 

January 

9,472,248 

7,188,423 

Februxuy 

11,466,418 

9,696,762 

^larch ,*.... 

11,977,418 

11,196,861 

Total,  nine  months  ... 

$100,696,281 

$98,447,666 

$82,767,348 

The  export  of  gold  for  nine  months  has  been  forty -two  millions,  a large  poKlon  of  which  is  in 
payment  of  Interest  on  that  portion  of  the  pablic  debt  held  abroad. 


XXrOETS  FEOM  NEW  TOEE  TO  F0EE10N  POETS  FOE  NINE  MONTHS  ENDING  WITH  MAECH  SlST. 


1866. 

1667. 

1868. 

Six  mpntha,  ending  January  1 

January 

February 

March 

....$107,699,914 
....  20,108,207 

....  17,195,607 

....  28,663,817 

$84,690,687 

18,448,647 

16,462,606 

20,47^^26 

$91,148,885 

14,448,827 

14,021,569 

18,668,460 

Total  merchandise . 

Specie 

$168,672,446 

....  17,646,829 

$188,967,016 

28,888,228 

$188,176,751 

42,464,848 

Total  exports  nine  months 

....$186,818,774 

$167,806,289 

$176,681,699 

The  snVJolned  order  has  been  Issaed  relative  to  the  greenback  cerUdeates: — 

United  States  Tesabuet,  New  Yobe,  April  10, 186S. 
By  instructions  of  the  Secretary  of  the  Treasury,  the  interest  on  the  three  per  cent  certifleates 
will  be  paid  annually  from  the  date  of  their  issue,  and  when  presented  for  the  collection  of  interest 
new  certificates  will  be  Issaed,  instead  of  stamping  them,  as  heretofore. 

H.  H.  Van  Dice,  AnUkmt  TVeosvrer. 
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The  Stock  market  in  April  has  shown  nnasnal  flactnattons,  with  lower  prices  in  nearly  every 
stock  quoted,  resulting  in  heavy  failures  among  prominent  brokers.  Atlantic  Mail  shares  fell  fl-om 
99  to  26,  which  was  the  principal  cause  of  trouble.  Cleveland  A Toledo  has  dropped  from  118  to 
1021 ; Rock  Island,  from  102  to  90;  Northwestern,  from  68  to  60;  Hudson  River,  from  147  to  126; 
New  York  Central,  from  180  to  114;  Pacific  Mail,  from  116  to  944.  Weak  holders  wore,  in  many 
cases,  compelled  to  sell  out  and  lose  their  margins,  the  total  decline  being  a heavy  one.  We  resume 
our  summary  of  prices  at  the  close  of  each  week  since  the  middle  of  February.  Lower  prices  were 
reached  in  the  intervals 

Stock*,  /V6.29.  31ar.l.  Mar.  14.  Mar.  21.  ifar.28.  Apr.  4.  Apr.  11.  Apr.  18. 


Atlantic  Mail. 

98|  . 

994 

96 

. 90|  . 

. 864  ..  87  .. 

854 

..  30 

Canton  Company 

624  • 

64 

..  674 

. 464  . 

00 

47 

46 

Cleveland  ds  Pittsburgh  R.  R — 

94  . 

964 

..  984 

. 914  . 

. 914  ..  91  . 

90 

..  88 

Cleveland  dc  Toledo  R.  R 

1084  . 

1084 

..  106 

. 104  . 

. 104  ..  1044  . 

1084 

..  1024 

Chicago  & R.  Island  R.  R. 

964  . 

984 

..  944 

. 984  • 

. 924  ..  944  . 

934 

..  90i 

Chicago  & Northwestern  R,  R.. 

61  . 

..  86 

. 654  . 

.66  ..  634  . 

62 

60 

Chicago  dc  Northwestern  pref. . . 

784  . 

754 

..  784 

. 744  . 

744  ..  764  . 

744 

..  72 

Cleveland,  Col.  A Cin. 

1014  . 

104 

..  106 

. 106  . 

. 105  ..  105  . 

106 

..  1064 

Delaware  Sc  IludsomCanal 

148  . 

146 

..  161 

. 1604  . 

. 152  ..  157  . 

1674 

..  160 

Hudson  River  R.  R 

1424  • 

1484 

..  1404 

. 188  . 

.186  ..  140  . 

1274 

..  126 

Illinois  Central  R.  R 

188  . 

1884 

..  188 

. 1874  . 

. 187  ..  1884  . 

141 

..  142 

Michigan  Central  R.  R 

118  . 

118 

. 118 

. 1184  • 

.114  ..  118  . 

1144 

..  115 

Michigan  Southern  R.  R 

91  . 

914 

..  SSf 

. 884 

.89  ..  894  . 

89 

..  884 

Milwaukee  Sc  St  Paul  R.  R.... 

514  . 

644 

..  624 

. 65  . 

. 664  ..  *694  . 

574 

60| 

Milwaukee  dc  St  P.  R.  R.  pref... 

67  . 

694 

..  68 

. 70  . 

.72  ..  784  . 

74f 

..  784 

Mariposa  Mining 

7 . 

— 

..  — 

. 64  . 

, 6 ..  6 . 

— 

..  — 

Mariposa  preferred 

Ilf  . 

104 

..  104 

. 10  . 

. — . 

— 

..  — 

New  York  Central  R.  R 

1291  . 

1804 

..  127 

. 1234  . 

. 121  ..  1234  . 

119 

..  114 

New  York  A Erie  R.  R. 

. 68f  . 

77 

..  74| 

. 714  . 

. 704  ..  744  . 

70 

..  63 

New  York  Sc  Erie  pref 

77  . 

76 

..  764 

75  . 

. — . 

71 

..  714 

Ohio  Sc  Mississippi  cer 

80|  . 

814 

..  804 

. 80  . 

. 294  ..  81  . 

804 

..  81 

Pacific  Mail  Steamship  Co 

114  . 

1114 

..  1111 

. 110  . 

. 104  ..  974 

. 864 

..  9H 

Pittsburgh  Sc  Fort  Wayne  R.  R. . 

1004  . 

. 101 

..  1004 

. 1024  . 

.1024  ..  1004  . 

. 101 

..  101} 

Quicksilver  Mining 

• 28  . 

22 

..  214 

. 21  . 

.21  ..26  . 

. 25 

..  264 

Reading  R.  R.  Shares 

98|  . 

944 

..  98 

. 924  . 

. 914  ..  904  . 

. 694 

..  674 

Toledo  Sc  Wabash 

464  . 

64 

..  614 

. 60  . 

. 494  494  • 

. 50 

..  474 

Western  Union  Telegraph 

, 844  . 

: 844 

,.  844 

. 844  . 

. 844  . . 87  . 

. 37 

..  37 

The  following  are  the  closing  prices  of  leading  Government  securities,  compared  with  preceding 

weeks : — 

Mar.  18. 

Mar.  20. 

Mar.  27. 

Apr.  8.  Apr.  10. 

Apr.  17. 

U.  S.  6s,  1S61,  coupons 

1114 

1114  .. 

1104 

..  1114  .. 

1124 

..  1124 

U.  S.  5-20S,  1862,  “ 

110| 

1104  .. 

1094 

1994 

1114 

..  1104 

U.  S.  6-20s,  1864,  “ 

108 

1081  .'. 

1074 

1084  .. 

1094 

..  109 

U.  S.  5-20s,  1865,  “ 

1084 

1(84  .. 

1074 

..  1084 

109} 

..  1094 

U.  8.  6-203,  lS6d  new  issue. .. 

1064 

..  107 

1064 

..  1064  .. 

1071 

..  1074 

U.  8.  5 203,  1567,  cenpons 

1074 

107f 

107 

..  1074 

1074 

..  1074 

U.  8. 10-408,  “ 

1014 

..  101 

lOOf 

1004 

102 

..  1014 

U.  8.  7-SOs,  2d  series 

106 

..  1064 

1054 

1064 

1064 

..  106 

U.  S.  7-80S,  3d  series *..... 

106 

.,  1064 

1064 

1064 

106} 

..  106 

The  foreign  export  of  gold  continues  larger  than  for  ten  years  past,  in  payment  of  importations 
and  an  increased  amount  of  Government  bonds  held  abroad.  The,  following  is  the  foreign  export 
from  the  Port  of  New  York  for  two  months  and  two  weeks  of  1868  compared  with  late  years: — 


1854 

$6,824,000 

1859 

$12,621,000 

1864 

$14,918,000 

1855 

7,840,000 

1860 

6,400,000 

1866 

6,287,000 

1856 

6,756,000 

1861 

2,850,000 

1866 

6,816,000 

1867 

6,860,000 

1862 

11,758,000 

1867 

7,960,000 

1868 

9,806,000 

1868 

16,355,000 

1863 

18,622,000 
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Foreign  exchange  this  month  has  ruled  a ftmetlon  above  the  <}uotatlons  last  reported.  Oold  has 
ranged  from  87|  @ 89  premium.  Commercial  bills  on  London  for  this  week's  steamers,  109 
1091^;  bankers'  bills  at  sixty  days,  109f  % 110^.  For  Continental  Mils,  the  rates  are:  on  Paris,  A.16i 
<S>  franca  per  dollar ; Hamburg,  86  861  cents  per  marc  banco ; Amsterdam,  40J  @411  cenu 

per  guilder;  Bremen,  791  @ 79f  cents  per  rix  dollar;  Fyankfort,  40|  @ 41  cents  per  florin.  Pros* 
Sian  thalers,  71f  @ 78. 

While  money  is  abundant  on  the  London  Block  Exchange  at  1 @ 2 per  cent  per  annum,  it  com- 
mands in  New  York  these  rates  pkr  montu  on  flrst-class  securities,  temporary  loana 
The  following  table  shows  the  position  of  the  Bank  of  England,  compared  with  the  state  of  its 
resources  in  April  in  each  of  the  last  three  years.  It  also  shows  the  bank  rate  of  discount  price  of 
Consols,  wheat  and  cotton,  at  this  date,  since  1S65:— 


1865.  . 

1866L 

1867. 

1863. 

Bank  Eng.  Circulailon 

£21,750,000 

..£22,517,000 

. £28,659,000 

..  £24,611,000 

Bank  Eng.  Public  deposits 

6,826,000 

4,057,000 

6,710,000 

8,894,000 

Bonk  Eng.  Private  deposits 

16,41 4JK)0 

..  14,956,000 

19,046,000 

21,146,000 

Bank  Eng.  Government  securities. 

10,984,000 

..  10,614,000 

..  12,826,000 

..  18,268,000 

Bank  Eng.  other  securities 

20,144,000 

..  19,882,000 

. . 18,960,000 

..  is,n5,ooo 

Bank  Eng.  Reserve. 

8,808,000 

..  7,ia8,000 

11,069,600 

10,117,000 

Bank  Eng.  Coin  and  bullion 

14,987,000 

. . 14,264,000 

19,299,000 

. . 20,825,000 

Bank  discount 

4 

6 

8 

2 

Consols 

911 

861 

90| 

98i  to93| 

Price  of  Wheat 

89s.  6d. 

44s.  9d. 

61s.2d. 

72s.  6<L 

Midland  Upland  Cotton 

18fd. 

15fd. 

12d. 

12|d. 

The  London  discount  market  has  become  quite  easy,  with  a liberal  supply  of  money,  but  nefUier 
at  the  bank  nor  in  the  market  is  there  much  demand.  Qood  three  months'  bills  are  taken  at  If  to 
1{  ]>er  cent  In  the  stock  exchange  money  is  also  abundant,  whilst  requirements  are  also  small 
though  offered  at  one  per  cent  on  Government  securities. . 

At  Paris  the  rate  of  discount  in  the  open  market  is  now  11  per  cent ; at  Hamburg,  Frankfort,  and 
Brussels,  2;  at  Amsterdam,  21 ; at  Berlin,  8;  at  Vienna,  4;  at  Turin,  5;  and  at  St  Petersburg,  8 
per  cent 


DEATHS. 

At  WmonssTsm,  Ya.,  on  Thursday,  April  2,  aged  sixty-seven  years,  Puilip  Williams,  Esq. 
President  of  the  Shenandoah  Valley  National  Bonk. 

At  Saratoga,  N.  Y.,  Sunday,  April  12,  James  M.  Cook,  Esq.,  aged  sixty -one  years,  formerly 
Superintendent  of  the  Bank  Department  of  the  State  of  New  York,  State  Comptroller  and  State 
Senator. 
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ON  SOUND  PRINCIPLES  OP  BANKING. 


BT  A WE8TEBN  CABHlEB. 


The  effect  on  society,  of  the  business  of  banking,  can  not  be  esti- 
mated. Located  in  the  principal  towns  of  every  State  and  Territory, 
from  the  Atlantic  to  the  Pacific,  the  banks  exert,  directly  or  indi- 
rectly, an  influence  over  every  inhabitant.  A bank  is  a place  where 
deposits  are  received,  promissory  notes  and  bills  of  exchange  dis- 
counted, and  such  other  business  transacted  as  may  legitimately 
come  within  the  province  of  a moneyed  institution. 

While  no  account  on  his  ledger  is,  if  properly  managed,  more  cer^ 
tain  than  the  deposit  accoxmt  to  increase  the  credit  side  of  profit 
and  loss,  the  careful  banker  never  forgets  that  it  is  full  of  perils ; 
and  the  far-seeing  caution  he  exercises  in  preserving  and  loaning  his 
own  capital,  is  always  employed  in  handling  that  of  others. 

There  are  three  classes  of  deposits  more  or  less  distinct,  one  from 
59 
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the  other,  each  requiring  a different  degree  of  financial  prudence  to 
manage  with  aafety  and  success. 

First,  we  will  enumerate  the  money  deposited,  generally  at  intervals, 
by  corporations  and  public  officers.  Second,  the  cash  daily  entered  in 
the  pass-book  of  the  merchant  and  manufacturer.  And  third,  but  not 
least  in  importance,  the  occasional  savings  of  the  mechanic,  laborer, 
and  farmer.  Deposited  and  withdrawn  generally  in  large  amounts, 
the  deposits  of  county  and  of  city  officers  may,  unless  managed  with 
foresight,  bring  in  their  train  not  a little  financial  embarrassment. 
The  prudent  banker  will  not  forget  that  be  has,  by  implication  at 
least,  promised  to  repay  money  at  perhaps  uncertain  periods  in  the 
future ; and  these  contracts  will  indicate  the  safety,  if  not  the  neces- 
sity, of  investing  the  deposits  of  public  officers  in  call  loans,  secured 
by  first-class  marketable  collaterals;  or,  where  it  is  inconvenient  or 
impracticable  to  grant  loans  payable  on  demand,  in  securities  not 
liable  to  great  fluctuation  and  easily  convertible  into  cash. 

The  deposits  of  a merchant  and  accommodations  from  the  bank 
are,  to  a certain  extent,  reciprocal  benefits — the  former  regularly 
depositing,  after  deducting  necessary  expenses,  the  amount  of  his 
sales,  and  maintaining  a credit  balance ; and  the  latter  granting 
reasonable  loans  of  money,  as  it  may  be  needed  to  facilitate  business 
from  time  to  time. 

Not  even  a tacit  understanding  is  necessary  regarding  the  amount 
and  period  of  such  a deposit,  for  the  knowledge  which  a banker  is 
presumed  to  have  regarding  the  responsibility,  business  tact,  and 
capacity  of  a regular  dealer,  will,  by  showing  the  magnitude  of  his 
business  and  his  way  of  managing  it,  indicate  the  probable  future 
average  balance  to  bis  credit.  After  some  experience  with  the  daily 
balances  of  bis  depositors,  the  banker  can  with  more  or  less  safety 
rely  upon  and  use,  in  time-paper,  a certain  proportion  of  the  aggre- 
gate balance  in  their  favor.  Interest  seldom  being  allowed  on  de- 
posits of  this  character,  they  are  not  only  desirable,  but  cause  less 
anxiety  than  those  which,  under  the  twin  influences  of  ignorance  and 
fear,  are  liable  to  be  unexpectedly  withdrawn  during  a monetary 
panic. 

We  now  come  to  those  deposits  which,  in  certain  sections  of  the 
United  States,  are  thought  to  be  the  roost  desirable,  because,  when 
there  is  no  distrust,  the  most  stable,  yet  probably  the  most  danger- 
ous deposits  of  a bank ; namely,  money  left  for  safety  and  interest  by 
the  mechanic,  laborer,  and  farmer.  The  banker  will  encourage  such 
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deposits ; but  he  should  use  his  best  sense  in  employing  and  hand, 
ling  them,  for  there  is  a dangerous  element  not  to  be  separated  from 
the  savings  of  those  who,  in  the  event  of  even  a threatened  storm  in 
the  commercial  horizon,  are  so  apt  to  “ run  the  bank.”  A large  and 
seemingly  permanent  deposit  account,  while  a source  of  danger,  is  a 
source  of  strength  to  a bank. 

This  brings  us  to  the  consideration  of  the  question.  What  propor- 
tion of  a deposit  account  can  be  safely  loaned  ? It  must  be  unusu- 
ally reliable  if  eighty  per  cent,  can  be  put  into  short  bills  and  notes. 
Seventy-five  per  cent.,  with  twenty-five  for  a reserve,  is  better,  be- 
cause more  safe. 

Although  the  policy  of  allowing  interest  on  deposits  is  a disputed 
question,  the  practice  is  not  uncommon ; but  the  custom  is  perhaps 
more  frequent  among  men  who  have  recently  engaged  in  business 
than  with  those  conservative  financiers  who  have  passed  unharmed 
through  the  commercial  crises  of  the  past.  The  question  is.  Whether 
a bank,  in  its  jwsition  as  a conservator  of  the  money  of  its  stock- 
holders and  the  public,  should  or  should  not  grant  to  the  latter  a 
small  propoition  of  the  profits.  If,  in  certain  localities  where  capi- 
tal is  not  abundant,  the  public  will  not  deposit  without  interest,  the 
question,  aside  from  general  principles,  becomes  one  of  expediency. 
Notwithstanding  the  elasticity  and  inordinate  demands  of  commerce 
— swallowing  up,  at  times,  not  only  the  capital,  but  a proportion  of 
the  deposits  of  a bank,  the* custom  of  paying  interest  on  deposits  not 
left  during  a specified  time,  can  not  be  treated  as  a general  necessity, 
nor  said  to  be  a sound  principle  of  banking. 

Capital,  the  aggregate  permanent  deposits  of  the  stockholders  of  a 
bank,  is  a fund  which,  with  careful  management,  can  always  be  depend- 
ed upon,  there  being  ordinarily  no  preparation  for  its  sudden  with- 
drawal In  order  that  it  may  not  be  impaired  by  losses,  every  safe- 
guard throwTi  around  the  loaning  of  ca]>ital  ought  to  be  as  certain 
to  insure  against  bad  debts  as  those  used  in  lending  deposits ; with, 
of  course,  the  exception  that  a private  banker,  whose  capital  is  not 
deposited  for  circulating  notes,  which  are  promises  to  pay,  amount- 
ing to  the  same  thing  as  deposits  payable  on  demand,  need  not 
maintain  a reserve.  Although,  strictly  speaking,  deposits  are  not  a 
necessity  of  banking,  they  are  a powerful  auxiliary.  With  original 
intelligence,  the  human  mind  can  exist,  and  perhaps  be  aggressive  and 
effective ; but  with  the  assistance  of  culture,  its  sphere  is  enlarged,  and 
it  may  become  more  useful  to  society.  So  a bank,  with  the  aid  o f 
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capital  alone,  can  to  a certain  extent  execute  the  purpose  for  which 
it  was  created ; bat,  strengthened  by  deposits,  it  renders  additional 
aid  to  industry  and  enterprise  Conflicting  decisions  regarding  the 
responsibility  assumed  by  banks  wliich  gratuitously  receive  special 
deponits,  make  it  a serious  question  whetlier  to  take  them  at  all  is  a 
prudent  principle  of  hanking.  A custom  that  sprung  from  a desire 
to  accommodate  dealers  and  friends,  it  is  nearly  as  old  as  the  pro- 
fession itself,  and  will  only  be  stopped  by  comparatively  simultar 
neous  action  on  the  part  of  bankers,  or  a succession  of  heavy  losses 
through  carelessness  or  theft.  On  the  ground  of  mere  inconveni- 
ence, perhaps  it  ought  to  be  discouraged.  To  cover  the  floors  of  a 
vault  with  boxes  and  packages  belonging  to  many  w'ho  are  neither 
deposil<»rs  nor  stockholders,  is  certainly,  the  business  of  the  bank 
being  thereby  obstructed,  not  agreeable  to  bank  officers.  But  there 
is  an  ulterior  reason  why  the  reception  of  special  deposits  from  cer- 
tain persons  does  not,  to  say  the  least,  obstruct  the  business  of  bank- 
ing. A regular  depositor,  and  perhaps  valued  dealer,  might  not 
rightly  understand  why  the  banker  declined  to  receive  a small 
package  for  safe-keeping,  and  the  refusal,  except  a careful  and  kind 
explanation  had  been  given,  would  tend  to  interrupt  profitable  and 
friendly  relations.  While  the  reception  of  a limited  number  of  spe- 
cial deposits  by  banks  in  general  is  a necessity,  the  custom  of  taking 
any  risks  not  necessarily  connected  with  legitimate  business  is  not  a 
sound  principle  of  banking. 

Doubtless  the  relations  existing  between  the  banker  and  depositor 
are  frequently  not  of  the  most  friendly  character.  That  friendly 
feeling  should,  ordinarily,  be  the  natural  consequence  of  such  an  in- 
tercourse, no  one  will  question.  The  fact  that  accident,  more  fre- 
quently than  solicitation,  leads  a business  man  to  make  his  deposits 
in  one  bank  in  preference  to  another,  is  no  reason  why  the  banker 
should  neglect  acts  of  courtesy  and  pleasant  words,  which  go  so  far 
toward  arousing  good  feeling,  if  not  friendliness  between  man  and 
man.  There  are  two  principal  reasons  for  this  coldness  not  uncom- 
mon between  banker  and  dealer,  the  first  of  which  is  that  the  teller, 
who  temporarily  represents  the  bank,  does  not  usually  place  much 
importance  upon  the  necessity  of  reasonable  civility  toward  every 
honest  man  with  whom  be  has  business  connections,  no  matter  what 
his  pecuniary  standing  may  be.  The  writer  is  not  unmindful  of  the 
constantly  recurring  trials  to  which  even  the  most  patient  and  long- 
suffeiing  bank  teller  is  subjected,  but  annoyances,  irritating  as  they 
may  be,  are  unavoidable ; aud  it  only  remains  for  him  who  has  charge 
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of  the  valuables  of  a bank,  to  cultivate  an  even  temper,  and  not  visit 
the  sins  of  presuming  acquaintances  upon  his  regular  depositors. 

A second  reason  for  the  lack  of  cordiality  between  the  hanker  and 
dealer  is  the  respect,  bordering  on  fear,  with  which  men  look  upon 
one  who  controls  accumulated  capital;  and  this  fact,  that  is  the 
power  of  money,  must  always  prevent  a great  degree  of  familiarity 
between  one  who  confers  and  one  who  receives  a favor. 

We  will  now  briefly  consider  the  most  difficult  and  dangerous 
department  of  banking,  and  that  is  the  loaning  of  money  on  promis- 
Bory  notes  and  bills  of  exchange.  If  an  individual,  in  whom  you 
may  reasonably  have  had  confidence,  pays  his  note  with  the  avails 
of  a loan  made  at  a neighboring  bank,  and  you  have  good  reason  to 
suppose  he  has  been  engaged  in  what  is  commonly  known  as  kiting,” 
let  him  understand,  should  he  apply  for  another  discount,  that  you 
can  not  accommodate  him,  and  that  a banker  never  binds  himself  to 
grant  a future  loan.  Doubtless  more  money  has  been  lost  from 
blindly  helping  to  ^ carry”  kiting  borrowers  than  from  the  union 
of  all  other  causes  that  have  contributed  to  unsuccessful  banking. 
Common  as  the  practice  is  of  legitimately  carrying  a dealer,  by  re- 
newing his  notes  every*  sixty  days,  it  is  an^  unsafe  one  even  in  the 
case  of  a regular  depositor  in  good  standing;  and  when  first-class 
indorsers  render  the  assurance  of  safety  doubly  sure,  the  custom 
of  renewing  for  dealers,  unless  absolutely  necessary  to  secure  debts, 
is  not  a sound  principle  of  banking;  for  the  uncertainties  involved 
in  the  future  success  of  trade  the  most  safe  and  legitimate,  may  put 
a banker  to  the  trouble  of  collecting  the  renewed  notes  at  the  end 
of  a suit  at  law,  or  of  compounding  with  his  debtor  for  fifty  cents 
on  the  dollar.  While  the  principle  is  a bad  one,  it  is  not  that  the 
banker  should  under  no  circumstances  renew  a note. 

A fall  in  the  market,  possibly  but  temporary,  that  would  disas- 
trously aflTect  a cattle-dealer  if  compelled  to  sell  immediately,  the 
failure  of  another  to  repay  money  to  your  borrower,  upon  which 
he  had  been  depending  to  pay  a note  due  at  your  bank,  and  other 
exigencies  and  misfortunes,  would  each  be  a sufficient  reason  for 
you,  as  a banker,  to  renew  a note  once.  The  principle  of  ordinarily 
requiring  a dealer  to  pay  his  note  at  maturity  is  a good  one,  benefit- 
ing, as  it  does,  the  borrower  as  well  as  the  bank.  The  ambition  that 
leads  a man  to  legitimately  increase  his  business  is  commendable 
and  to  be  reasonably  encouraged,  but  the  desire  to  enlarge  facilities 
for  trade  by  large  and  permanent  loans  at  a bank  is  in  the  end  apt 
to  be  disastrous  to  both  banker  and  dealer,  and  should  be  checked. 
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as  far  as  possible,  by  every  careful  person  who  manages  a moneyed 
institution.  A short  crop  of  grain,  causing  scarcity  of  money  in  the 
country,  in  combination  with  a panic  in  the  money  market,  and  the 
consequent  necessity  of  sudden  and  perhaps  extensive  curtailment 
of  debts  and  credits  by  both  banker  and  merchant  in  the  city,  would 
at  once  pave  the  way  for  serious  disaster  to  him  who,  by  carrying 
a dealer  for  months,  had  indirectly  given  an  illegitimate  impetus  to 
trade,  and  made  the  collection  of  the  debt  almost  impossible. 

In  every  business  community  there  are  men  known  by  reputation 
to  be  responsible,  whose  indorsements  would  ordinarily  procure 
money  at  the  bank,  unquestioned,  yet  whose  signatures  are  not 
familiar  to  the  banker.  The  danger  lurking  in  such  practices  is  the 
possibility  of  forgery  ; and  a bank  may  suffer  for  not  exercising  that 
degree  of  caution  which  should  as  rigidly  scrutinize  the  signature  of 
every  indorser  for  large  sums,  as  the  hand-writing  on  a bank  check 
drawn  by  one  whose  signature  is  unfamiliar. 

With  a view  of  having  his  discounts  paid  promptly  at  maturity, 
it  is  best,  with  an  occasional  exception,  for  the  banker  to  require  an 
indorser,  or  indorsers,  on  every  note.  Men  of  the  Best  character  for 
honesty,  are  at  times  apt  to  neglect  their  notes  when  due,  unless 
they  are  stirred  to  promptness  by  the  fact  that  their  indorsers  may 
see  a notice  of  protest.  The  not  uncommon  practice  of  discounting 
sight  and  time  drafts  drawn  against  commodities  shipped,  is  gener- 
ally thought  to  be  a safe  one,  and  it  is  so,  with  a tew  exceptions, 
one  of  which  is  this  : If  a bill  of  lading  is  not  attached  to  the  draft, 
the  banker  has  no  reason,  except  what  may  be  misplaced  confidence 
in  the  drawer,  for  knowing  that  the  produce  or  merchandise  against 
which  the  draft  is  supposed  to  be  drawn,  is  in  existence.  In  con- 
nection with  bills  of  exchange,  another  source  of  danger  to  be 
guarded  against  is  the  possibility  of  annoyance  and  loss  from  a call, 
on  the  part  of  the  commission  merchant,  for  Veclamation.  A bill  of 
lading,  showing  the  existence  of  commodities,  the  drawer,  indorser, 
and  acceptor  being  worthless,  will  not  insure  the  banker  against 
loss,  if  the  proceeds  of  their  sale  do  not  cover  the  amount  of  advances 
made.  A remedy  for  this  is,  to  let  the  amount  of  advances  made  be 
governed  by  the  responsibility  and  character  of  either  the  acceptor, 
or  all  parties,  drawers,  acceptors,  and  indorsers  of  a bill  of  exchange. 
We  would  suggest  the  necessity  of  ascertaining  the  responsibility  of 
acceptors  upon  whom  bills  are  drawn  payable  at  distant  points. 
Much  barm,  and  perhaps  loss,  may  come  from  dealers  being  allowed 
by  bankers  to  place  large  amounts  of  property  in  the  hands  of  irro- 


Digitized  by  v^ooQle 


By  a Western  Cashier, 


927 


1868.] 


sponsible  or  of  dishonest  parties.  “ But,”  it  may  be  asked,  “ have 
I authority  over  the  affairs  of  my  dealers  sufficient  to  indicate  into 
whose  hands  their  property  shall  be  placed  ?”  Certainly  you  have. 
Who  advances  the  money  to  pay  for  the  produce,  and,  in  the  event 
of  loss,  if  the  consignees  turn  out  to  be  worthless  or  dishonest, 
upon  whose  shoulders  does  it  generally  Ml  ? If  on  the  banker’s, 
surely  he  should  have  a voice  in  selecting  men  who  are  charged  with 
the  handling  and  sale  of  commodities  purchased  with  money  from 
his  vaults.  The  custom  of  refusing  to  receive  the  amount  of  a note 
not  due,  because  the  borrower  demands  a rebate  of  interest,  will 
not,  in  every  instance,  bear  defense.  The  money  not  being  received 
from  ^rhaps  an  honest  man,  who  is  better  satisfied  to  discharge  a 
debt  than  contract  one,  he  is  at  a loss  what  to  do  with  it,  and  natu- 
rally not  wishing  to  lose  interest,  he  reinvests  the  money  in  an  opei^ 
ation  turning  out  to  be  unfortunate ; and  the  banker  who  has  not 
taken  advantage  of  an  opportunity  to  receive  back  his  loan,  collects 
it  only  after  much  inconvenience  and  perhaps  positive  loss.  If  a bor- 
rower pays  his  note  a few  days  before  its  maturity,  he  can  not  rea- 
sonably expect  ypu  to  pay  him  back  part  of  the  interest  already 
charged ; for  the  bank  will  not  demand  the  money  until  the  obliga- 
tion is  due,  and,  under  certain  circumstances,  it  would  be  a privilege 
to  allow  a dealer  to  discharge  his  debt.  We  must  not  be  understood 
as  advocating  the  principle  of  voluntary  offering  any  borrower  a 
rebate  of  interest ; for  it  is  not  necessary  to  make  such  a tender  in  an 
ordinary  case,  except  when  moral  honesty  would  dictate  the  necessity 
of  reimbursing  ignorance  and  poverty  which  had  repai<l  money  the  day 
after  borrowing  for  a long  period.  But  still,  the  principle,  if  there  are 
exceptions  to  it,  of  never  declining  to  receive  money  that  a borrower 
offers  to  pay  on,  or  for  the  discharge  of,  his  note,  holds  good. 

This  naturally  brings  us  to  the  consideration  of  the  periods  oi 
time  at  which  loans  of  money  on  bills  and  notes  can  safely  be  made. 
The  variety  of  commercial  transactions,  diversified  as  they  are,  in 
accordance  with  the  business  necessities  of  different  sections  of  our 
country,  make  it  impossible  to  suggest  specific  rules.  It  is  a principle 
of  banking,  that  a bank  of  discount  and  deposit  should  loan  its  capital 
to  assist  those  only  who  make  notes  for  the  purpose  of  purchasing  com- 
modities to  be  sold  at  no  distant  period,  and  to  those  who  draw  bills 
tliat  will  be  paid  with  the  proceeds  of  commodities  to  be  transported 
and  sold ; and  to  purchase  bills  of  exchange,  drawn  against  existing 
values.  But  exceptions  are  allowed  to  the  rule.  The  mechanic,  who  is 
in  want  of  a few  hundred  dollars,  to  make  the  last  payment  on  hb  house 
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and  lot ; the  farmer  who,  to  purchase  necessities  for  his  family,  must  bor- 
row money  that  he  will  repay  when  his  wheat  is  sold ; and  the  merchant 
who  brings  good  notes  of  his  customers,  will  each  receive  considera- 
tion at  the  bank  where  his  deposits  are  made,  and  his  good  charac- 
ter known.  If  the  general  principle  mentioned  be  true,  it  follows 
that  a bank  ought  not  to  have  a permanent  loan  on  its  books,  except 
to  secure  a debt  previously  contracted,  and  that  its  paper  shoultl  not 
run  for  a long  period,  in  order  that  the  proceeds  may,  at  regular 
intervals  in  the  future,  be  depended  on  for  the  accommodation  of 
dealers.  We  can  conceive  of  a legitimate  operation  in  commodities, 
or  a business  transaction  that  would  require  six  months  or  more  to 
bring  it  to  a conclusion ; but  a bank  seldom  supplies  the  means  to 
insure  the  purchase  of  property  to  be  held  for  so  great  a length  of 
time.  If  there  is  any  excuse  for  speculation,  it  is  that  through  its 
means  a want  may  be  supplied.  A short  crop  of  wheat,  in  connec- 
tion with  telegraphic  news  of  its  scarcity  in  the  principal  grain 
market  of  a neighboring  State,  will  instantly  be  taken  advantage  of 
by  the  watchful  operator ; and  the  timely  assistance  the  banker  gives 
by  discounting  a bill  of  exchange  does  not  necessarily  encourage 
speculation,  it  supplies  a want.  Difficult  as  it  is  to  draw  a line  of 
demarkation  between  legitimate  business  and  speculation,  it  is  safe 
to  say  that  a banker  who  discounts  at  from  ten  to  ninety  days,  is  not, 
as  a general  thing,  alarmingly  encouraging  the  latter,  nor  violating 
a sound  principle  of  banking. 

The  motive-power  that  incites  a person  to  move  produce  from 
point  to  point,  is,  of  course,  gain ; which,  whether  coming  from  a 
sudden  rise  in  the  market  or  not,  is  legitimate.  Such  operations 
keep  the  wheels  of  commerce  moving,  thereby  supplying  not  oar 
own  country  alone,  but  the  Old  World  with  food.  It  is  the  combi- 
nation, or  single-handed  purpose  to  keep  out  of  reach  the  necesities 
of  life,  that  constitutes  the  kind  of  speculation  not  to  be  encouraged 
by  a banker.  Overdrafts,  not  including  exceptional  cases,  where  the 
accommodations  are  absolutely  necessary,  and  for  the  shortest  pos- 
sible time,  should  be  discouraged ; as,  like  the  custom  of  renewing 
notes,  it  places  the  affiedrs  of  a banker  beyond  his  controL  That  the 
aggregate  of  loans  well  dbtributed  is  more  certain  to  be  repaid  to 
a bank  than  those  in  the  hands  of  a few,  is  beyond  question ; and  for 
this  reason : The  commercial  risks  that  would  endanger  ten  thousand 
dollars  in  the  hands  of  one  borrower,  will  generally  haaard  but  one 
thousand  loaned  to  one  in  ten  men  borrowing  a thousand  dollars 
each.  Besides,  the  combined  responsibility  of  ten  men  is  ordinarily 
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greater  than  that  of  one ; so  that  if  each  one  thoasand  dollars  was 
embarked  by  different  persons  in  the  same  venture,  the  chances  of 
ultimate  repayment  to  the  banker  are  greater  than  when  the  aggre- 
gate amount  is  intrusted  to  one  man.  It  will  also  be  seen  that  not 
concentration,  but  distribution,  of  deposits  is  condudve  to  safety  in 
banking.  The  deposits  of  one  man  will  probably  not  be  maintained 
for  so  long  a period  as  the  same  aggregate  sum  distributed  among 
ten  men ; as  the  reasons  for  sudden  withdrawal  operating  on  the  for- 
mer, will  generally  influence  only  one  of  the  latter. 

A reasonable  distribution  of  loans,  together  w'lth  deposits  as  well 
selected  and  divided  as  possible,  will  go  fir  toward  insuring  against 
the  effects  of  a monetary  panic  through  which  every  bank  must 
sooner  or  later  pass. 

A reasonable  and  steady  reserve  is,  in  the  end,  more  profitable  to 
a bank  than  an  expanded  loan  account,  kept  up  at  the  expense  of 
safety  to  all  concerned.  While  for  a time  it  will  seem  more  profita- 
ble to  have  so  large  a proportion  of  capital  and  deposits  drawing 
interest,  the  banker  may  be  called  upon  to  meet  engagements,  not 
only  unexpected,  but  so  imperative  as  to  render  postponement  im- 
possible. The  claims  of  a borrower  of  undoubted  pecuniary  respon- 
sibility, but  of  indifferent  character  for  honesty,  conflict,  at  times, 
with  the  claims  of  one  in  whose  good  character  the  banker  has  entire 
confidence. 

That  it  is  prudent  to  customarily  discount  for  the  man  of  bad 
moral  principles,  w ith  broad  acres  to  practically  indorse  him,  is 
doubtful,  even  if  mortgage  security  would  generally  render  such 
transactions  safe.  The  safety  of  a transaction  does  not  prove  it  to 
be  a sound  principle,  as  the  frequent  repetition  of  the  former  may; 
as  a consequence  of  the  violation  of  the  latter,  lead  to  disaster.  Ill 
gotten  gains  seldom  permanently  enrich  a bad  man ; and  Fhn'ideoce 
often  so  disposes  operations  with  which  he  is  connected,  that  an  un- 
suspecting banker  who  allows  himself  to  be  led  into  business  entan- 
glements with  such  an  one,  finds  to  bis  cost  that  he  has  trifled  with 
edged  tools.  An  honest  man,  who  contracts  a debt  only  when  he 
has  a resource  in  sight  to  discharge  it,  can  be  safely  trusteii  at  a 
bank,  although  the  money  value  of  his  property  does  not  reach  a 
high  figure ; but  it  is  not  a good  principle  to  trust  a man  without 
direct  or  indirect  indorsement.  On  the  contrary,  the  rule  b to  res 
quire  both  aids  to  security,  the  exception  to  ask  either.  The  habit 
of  cultivating  that  perception  of  human  character  necessary'  to  m<we 
or  less  accurate  knowledge  of  hb  dealers,  seems  a prerequisite  to  the 
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8ucceR9  of  a banker.  Correct  information  regarding  the  money  value 
of  tlieir  property,  their  responsibility,  calls  for  simple  industry  and 
tact;  that  is,  inquiry^of  the  parties  themselves,  if  they  wish  to  bor- 
row a sum  sufficient  in  amount  to  warrant  it,  and  of  those  who  are 
supposed  to  know.  Of  the  various  classes  of  men,  who  as  dealers 
and  consequent  borrowers,  do  business  at  a bank,  there  are  few,  if 
any,  who  annoy  the  banker  so  much  as  those  who  may  be  denomi- 
nated slippery  persons,  for  they  can  not  be  depended  upon  to  fulfill 
their  engagements.  The  slippery  dealer  is  a highly  respectable 
person,  gentlemanly  and  agreeable  in  his  manners,  and  possibly  a 
member  of  one  of  the  learned  professions.  Coming  to  the  bank 
properly  introduced,  his  good  character  vouched  for,  he  opens  a 
small  account,  and  seldom  forgets  to  intimate  that  his  deposits  will 
be  regular,  and  his  credit  balance  permanent.  During  a short  period 
he  makes  irregular  deposits,  which  finally  cease ; and  the  book-keeper 
is  probably  astonished  when  he  enters  a debit  balance  in  his  ledger. 
The  amount  not  being  large,  is  allowed  to  stand,  as  the  slippery 
dealer  is  expected  to  make  his  account  good  by  another  deposit ; 
but  he  generally  disappoints  the  expectations  of  the  banker,  and  the 
debit  balance  is  collected  only  afler  a dunning  letter  sent  through 
the  post-office,  and  a tender  on  the  part  of  the  dealer  of  a note  for 
sixty  days.  As  a borrower,  he  is  a greater  source  of  irritation  than 
as  a depositor.  At  maturity  his  note  goes  to  protest,  and  is  not 
paid  until  after  he  has  frequently  given  his  word  of  honor”  that  it 
will  be  met  “ to-morrow.”  To  men  of  this  class,  certain  to  be  the 
means  of  more  or  less  annoyance,  and  possible  loss,  a banker  should 
not  give  the  slightest  encouragement  that  would  lead  them  to  be- 
come dealers.  We  will  briefly  notice  another  class  of  dealers  who 
are  the  cause  of  frequent  annoyance  and  occasional  loss  to  a bank, 
namely,  the  persons  who  deposit  with  a certain  degree  of  regularity, 
draw  large  numbers  of  checks,  but  require  constant  watching  to 
prevent  overdrafts.  Seldom  having  a balance  to  his  credit,  a de- 
positor of  this  character  is  fortunate  if  he  succeeds  in  not  overdraw- 
ing his  account  The  banker  is  generally  inclined  to  be  lenient  with 
him,  hoping  his  character  for  business  efficiency  will,  in  time,  im- 
prove ; but  leniency  and  kindness  are  generally  not  appreciated  by 
men  whose  ideas  of  business  promptitude  are  so  indistinct.  The 
services  of  a competent  bank  clerk  are  loo  valuable  to  be  occupied 
with  them  to  the  temporary  exclusion  of  profitable  dealers.  The 
gratuitous  distribution  of  check  and  of  deposit  books,  and  the  loss 
of  interest  on  their  overdrawn  accounts,  causes  the  business  of  such 
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persons  to  be  unprofitable,  and,  as  a measure  of  economy,  their  ac- 
counts should  not  be  allowed  to  remain  on  the  books  of  a banking 
institution.  While  the  management  of  an  incorporated  bank  gen- 
erally lies  with  a board  of  directors,  they  are  often  willing  to  place 
practical  authority  in  the  hands  of  an  eflicient  officer,  the  president, 
or,  not  unfrequenlly,  the  cashier ; either  of  whom  having  charge  of 
the  loan  department  which  may  exist  during  the  intervals  between 
board  meetings.  A bank  officer,  controlling  accumulated  capital, 
and  generally  occupying  at  his  own  option  a business  and  social  po- 
sition second  to  none  in  a community,  onght  not  to  lose  sight  of  tho 
fact  that  by  attention  to  little  things,  he  can  cause  himself  to  be 
not  only  highly  respected,  but  very  popular.  He  can,  and  occasion- 
ally does,  pronounce  that  necessary  word.  No,  kindly  as  well  as  firmly. 
Among  different  ways  of  saying  it  to  dealers  and  the  general  pub- 
lic, three  will  be  mentioned  ; First,  there  is  the  curt,  perhaps  unkind 
manner,  with  a rising  infie’etion,  which  may  hurt  the  feelings  of  one 
who,  at  another  time,  would  have  been  accommodated.  Then  there 
is  the  natural  disposition,  proceeding  from  a desire  not  to  be  thought 
peremptory,  that  endeavors  to  sugar-coat  a refusal  with  such  excuses 
as  “tight  money  market,”  “great  demand  for  money  at  this  time,” 
“ would  like  to  accommodate  you,  but  our  spare  money  is  all  in 
wool,  lumber,  and  pork.”  They  are  not  necessary  except  in  the  case 
of  a sensitive  person.  Lastly,  we  will  suggest  the  best  way  of  re- 
fusing to  discount  a note,  when,  perhaps,  any  one  of  yarious  reasons 
would  make  it  inconvenient  or  impossible  to  do  so.  An  answer, 
kind  without  excuses,  that  it  is  impossible  to  grant  the  request,  is 
sufficient,  and  all  that  will  be  expected  by  the  majority  of  men. 

Not  least  in  importance  among  the  many  features  that,  combined, 
comprise  the  business  of  banking,  are  those  office  duties  which  may 
be  called  mechanical,  although  there  is  sufficient  responsibility  and 
necessity  for  business  tact  attached  to  the  duties  of  every  officer  and 
clerk,  to  call  for  more  than  simple  mechanical  skill.  The  persons 
necessary  to  the  mechanical  work  of  a bank  are  a cashier,  teller, 
and  book-keeper;  but  each  may  have  one  or  more  assistants  where 
extended  business  demands  them.  Assuming  that  the  cashier  is 
subordinate  to  a president,  having  charge  of  the  purely  financial 
management  of  the  bank,  the  duties  of  the  former  consist  of  a gene- 
ral oversight  of  the  office  business,  including  the  correspondence. 
His  duties  vary  in  different  banks,  as  convenience  or  necessity  de- 
mands. Although  not  always  required  to  receive  deposits,  pay 
checks,  nor  keep  the  books,  he  should  be  competent  to  undertake 
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those  duties,  as  the  sickness  or  necessary  absence  of  one  or  more 
of  the  clerks  may  cause  one  department  of  banking  to  trench  upon 
anotlier.  The  multiform  duties  of  a cashier,  embracing  not  only 
mechanical,  but  financial  work  incident  to  his  position,  require  pro- 
ficiency in  the  former,  and  at  least  a primary  knowledge  of  the 
latter.  To  be  a prompt  and  satisfactory  correspondent,  requires 
industry  and  tact.  To  say  yes  or  no  at  the  right  or  wrong  time, 
either  extricates  the  bank  from,  or  involves  it  in,  difilciilties.  Com- 
petent peiformance  of  the  duties  of  a teller,  requiring,  as  it  does, 
entire  seltn^ontrol,  a clear  intellect,  with  sufiicient  perception  to  in- 
stantly detect  fraud,  calls  for  unusual  business  ability  and  tact.  The 
unnecessary  and  inquisitive  questions,  that  he  must  answer  good- 
naturedly  or  parry  successfully — the  unceasing  attempts  to  defraud 
a bank  with  coimterfeit  money,  by  forgery,  and  by  many  other  ex- 
pedients of  sleepless  rascality,  which  he  may  be  called  upon  to  de- 
tect and  arrest  at  a moment's  notice,  continually  test  the  patience 
and  ability  of  a bank  teller.  The  cash  account  of  a bank  should,  in 
theory,  never  vary;  in  practice,  it  does  not  always  balance.  Careful 
and  accurate  as  the  teller  and  book-keeper  try  to  be,  omissions  and 
errors  will  sometimes  occur.  Safeguards  for  the  prevention  of  such 
accidents  are,  first,  the  teller  should,  when  the  necessity  for  an  entry 
occurs,  make  it  without  delay,  not  trusting  to  memory ; second,  con- 
centrate the  mind  upon  the  duty  of  the  moment  It  is  not  only  in- 
cumbent upon  the  teller  to  be  a good  judge  of  money,  both  paper 
and  coin,  but  a rudimental  knowledge  of  the  art  of  bank-note  en- 
graving ought  to  be  one  of  his  acquirements.  After  dangerous 
counteifeit  notes  have,  by  simultaneous  action,  been  successfully 
passed  at  various  points  throughout  the  country,  crime  conceals 
itself,  and  allows  months,  perhaps  years  to  elapse  before  it  again  at- 
tempts to  defraud.  After  a long  interval  of  time,  remembrance  is 
limited  and  shadowy,  the  recollection  of  having  been  victimized  be- 
comes faint,  and,  reposing  in  a comfortable  but  false  security,  the 
banks  a second  time  fall  an  easy  victim  to  the  arts  of  the  counter- 
feiter. Many  bank  tellers  have  learned,  and  more  perhaps  will 
learn,  that  unceasing  vigilance  is  the  price  of  safety. 

Although  the  appearance  of  bank  books  may  be  thought  to  be 
improved  by  graceM  fiourishes  and  elegant  penmanship,  they  can 
hardly  be  considered  necessary  accomplishments  of  a book-keeper. 
A plain  hand,  with  the  ability  to  write  columns  of  figures  under 
each  other,  are  all  that  is  required  so  far  as  penmanship  is  concerned. 
To  these  acquirements  should  be  added  a knowledge  of  mathematics 
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sufliciently  thorough  for  the  continaal  and  often  difficult  calculations 
arising  in  a banking  institution. 

A room  where  one  spends  the  greater  part  of  his  time,  and  in 
which  he  will  probably  pass  half  his  life,  should,  even  if  not 
elegantly  constructed  and  elaborately  finished,  be  conveniently 
made,  permanently  and  well  ventilated,  and  neatly  kept.  In  origin- 
ally constructing,  or  in  remodeling,  rooms  to  be  used  for  banking 
purposes,  careful  attention  should  be  paid  to  proper  ventilation. 
The  air  we  breathe  is  of  so  much  importance  to  the  lungs,  that 
if  they  are  compelled  to  receive  an  atmosphere  vitiated,  disease  fol- 
lows as  a natural  consequence.  Such  details  may  be  thought  insignifi- 
cant; but  nothing  is  unimportant  that  assists  in  establishing  the 
health  of  a bank  officer,  thereby  enabling  him  to  remain  at  his  post, 
rendering  service  to  directors,  stockholders,  and  the  public. 

Having  traced  the  business  of  banking  through  a few  ot  its  rami- 
fications, and  briefiy  suggested  the  best  way  of  performing  its  duties, 
we  will  add  in  conclusion,  that  a bank  can  not  be  permanently  suc- 
cessful unless  it  is  conducted  on  sound  principles  of  banking. 


A RETURN  TO  SPECIE  PAYMENTS. 

SUGGESTIONS  FOR  A REDUCTION  OF  THE  NATIONAL  DEBT,  AND  A 
RETURN  TO  SPECIE  PAYMENT. 

There  are  many  plans  for  resuming  specie  payments,  and  return  to 
a normal  condition  of  things.  It  is  necessary  in  order  to  do  this,  to 
consider  the  position  of  national  afl&irs,  and  then  the  difficulty  ; after- 
ward, the  remedy. 

1.  The  debt  of  the  United  States  on  March  1st,  1868,  in  round 
numbers,  was  twenty-six  hundred  millions  of  dollars,  and  this  was 
owed  in  loans  bearing  several  difierent  rates  of  interest,  and  in 
greenbacks  and  gold  certificates  of  deposit. 

2.  The  available  assets  of  the  United  States  were  on  March  1st 
about  one  hundred  and  seven  millions  in  gold,  and  twenty-one  mil- 
lions in  currency,  in  the  Treasury. 

3.  The  debt  will,  at  the  present  rate  of  taxation,  probably  increase 
fifty  millions  in  the  cuixent  year,  beginning  March  1st,  1868.  There 
is  a strong  pressure  to  relieve  taxation  by  removing  the  excise  on 
manufactures,  and  if  this  is  done,  the  “ deficit  ’’  may  be  as  much  as 
one  hundred  and  fifty  millions. 

4.  The  annual  interest,  supposing  the  debt  does  not  tnereoae,  will 
increase  in  coin  by  the  funding  of  7.30’s.  The  average  annual  in- 
terest (if  receipts  ftom  taxation  exactly  meet  expenses  and  interest), 
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will  be  about  one  hundred  and  twenty-five  millions  in  coin,  and  from 
five  to  ten  millions  in  currency. 

6.  About  one-seventh  of  the  whole  debt  is  Government  demand 
notes,  circulating  as  currency,  viz. : three  hundred  and  fifty  six  mil- 
lions “ greenbacks,”  and  thirty-two  millions  of  postage  “ scrip.’* 
This  currency  is  worth,  in  exchange  for  gold  and  silver,  about 
seventy  cents  on  the  dollar. 

0.  Legally  speaking,  the  whole  of  that  portion  of  the  debt,  known 
as  5.20V,  or  about  fourteen  hundred  millions  of  money,  is  payable 
in  greenbacks,  or  Government  currency  of  some  kind,  of  equal  value, 
at  the  present,  or  some  future  time. 

7.  Morally  speaking,  the  L^nited  States  is  bound  not  to,  at  any 
time,  increase  its  currency  to  a larger  amount  than  four  hundred 
millions  of  dollars  in  the  whole,  but  it  can  not  without  committing  a 
fraud  on  pensioners,  and  the  debtor  interest,  give  up  the  right  to  pay 
at  maturity  such  bonds  as  are  payable  in  currency,  in  greenbacks,  or 
Government  par>er  of  some  kind,  unless  by  so  doing,  the  securities 
of  long  bondhohlers,  and  the  burdens  of  the  people  can  be  light- 
ened. A man  who  should  pay  one  hundred  and  forty  dollars  umen 
his  demand  notes  were  lying  over,  and  when  legally  he  was  bound  to 
pay  only  one  hundred  dollars,  should  be  imprisoned,  and  undoubtedly 
would  be,  for  a fraudulent  preference.  And  the  Government  which 
by  refraining  from  the  exercise  of  its  right  to  pay  off  5.20’s  in  cur- 
rency, when  it  can  do  so,  postpones  the  payment  of  other  creditors, 
or  continues  to  pay  an  exorbitant  rate  of  interest,  after  it  can  relieve 
itself,  is  no  better  than  a fraudulent  preferrer  of  creditors  ; and  does 
much  worse  than  the  individual  who  overpaid  one  creditor  at  the 
expense  of  the  others,  because  the  Government  is  a trustee,  and 
ought  to  have  no  temptation  to  do  wrong,  can  not  plead  necessity, 
and  should  show  r\o  favor  to  anybody,  at  the  expense  of  those  look- 
ing to  it  for  protection. 

Such  then  is  the  position.  An  enormous  debt,  factious  claimants 
and  creditors  asking  lor  more  than  they  agreed  to  take,  a depre- 
ciated currency  and  an  inadequate  revenue.  The  things  to  be  de- 
sired then,  are  a smaller  and  more  convenient  debt,  an  adjustment, 
acceptable  to  all  creditors,  of  competing  claims,  a sound  convert- 
ible currency,  and  revenue. 

Assuming  that  no  large  part  of  the  principal  of  the  debt  will  be 
reduced  in  the  next  five  years,  it  is  necessary  to  change  the  character 
of  the  loans,  and  to  make  them  all  uniform,  and  all  bearing  one  and 
the  same  rate  of  interest.  For  this  interest,  it  is  better  to  select 
currency.  That  does  not  fluctuate  in  }iroportion  to  the  value  of  the 
bond  as  does  gold.  Consequently,  the  rate  of  interest  will  be  more 
uniform  than  if  it  were  in  gold.  For  the  bondholder  gets  only  eight 
per  cent,  wdien  gold  is  thirty-three,  but  receives  nine  per  cent,  when 
gold  is  fifty  per  cent,  premium,  if  his  interest  is  payable  in  gold. 
Now  these  changes  in  the  rate  of  Government  interest  are  extremely 
annoying  and  disturbing  in  the  money  market,  and  augment  the 
fluctuations  in  prices  caused  by  the  rise  and  fall  of  gold. 
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Again,  it  is  certainly  just,  and  very  desirable,  that  the  whole  debt 
should  be  subject  to  local  taxation.  It  could  never  have  been  in- 
tended by  the  framers  of  this  Government,  and  it  is  contrary  to  the 
spirit  of  our  institutions,  to  have  one-eighth  of  all  the  property  ex- 
empt from  taxation.  This  injustice  is  so  palpable,  that  no  one 
pretends  to  defend  it,  except  as  a war  measure,  and  on  the  ground 
of  necessity,  at  the  time  it  was  provided.  Supposing  that  the 
United  States  received  an  equivalent  by  getting  a higher  price  for 
its  bonds  by  reason  of  their  exemption  from  taxation,  how  does  that 
justify  taking  from  the  States  and  municipalities  of  the  country 
their  right  to  tax  property.  Why  should  owners  of  other  property, 
real  and  personal,  pay  one-eighth  more  taxes  in  order  that  the  tfnittd 
States  may  seU  its  bonds  for  one-eighth  more.  This  is  robbing  Peter 
to  pay  Paul.  K the  United  States  may  sell  the  right  of  a State  to 
tax  property  located  in  it,  why  may  it  not  do  the  same  with  the 
W’ild  land  owned  by  the  nation.  Certainly  if  the  principle  be  sound, 
that  a man  shall  have  one  thousand  dollars’  worth  of  bonds  (by  pay- 
ing a little  more  for  them)  exempted  from  taxation,  it  is  equally 
right  for  the  United  States  to  sell  land  in  Iowa  or  Nevada  exempt 
from  taxes  for  twenty  years.  But  this  would  not  do.  It  would 
cause  a riot  in  every  western  township,  if  one-fifth  of  all  the  property 
was  exempted  from  school  and  road  and  police  taxes ! And  yet 
probably  one-fitlh  of  the  property  of  Massachusetts  and  New  York 
IS  so  exempted  by  the  present  anomalous  state  of  things,  to  the  great 
oppression  and  burden  of  the  owners  of  other  property,  in  those 
States.  And  this  is  only  part  of  the  evil.  It  is  worse,  that  a large 
portion  of  the  community  take  little  or  no  interest  in  the  appropri- 
ations of  public  moneys,  and  another  large  portion  use  the  exemption 
as  a means  of  evading  taxes,  by  pretending  to  own  in  lands,  and  no 
assessor  can  tell  from  their  expenditure,  that  the  pretense  is  not  a 
reality.  In  a word,  it  creates  much  greater  inequality  in  taxation 
than  the  exemption  by  itself  would  cause.  But  in  reality,  the  United 
States  never  received  an  equivalent  for  this  unjust  immunity  of  bond- 
holders. This  is  evidenced  by  the  fact,  4hat  the  bonds  average 
higlier  in  Europe  (considering  the  rate  of  exchange),  than  they  do 
here,  and  this  fact  has  caused,  and  \s  causing,  a large  exportation 
of  them.  The  National  Government  then  should  protect  the  people, 
and  relieve  them  from  their  unjust  burden,  by  carrying  out  its  rights 
according  to  the  law,  irrespective  of  what  some  persons  may  have  in- 
nocently supposed,  and  what  others,  who  wish  to  get  more  than 
they  ought,  pretend  they  had  a right  to  claim. 

Another  important  fact  afiTecting  the  financial  status  is  the  bank 
currency.  The  banks  are  now  allowed  to  issue  bills  to  the  extent 
of  ninety  per  cent,  of  their  stocks  deposited.  Now  the  bonds  are 
not  worth  more  than  seventy-five  per  cent.,  and  consequently,  if 
these  notes  are  ever  paid  in  gold,  the  United  States  must  liquidate 
fifteen  per  cent,  of  the  same,  at  its  own  loss,  in  case  of  an  insolvent 
bank.  In  other  words,  the  United  States  is  not  well  secured. 

Having  now  stated  the  situation  and  some  of  the  difficulties,  let 
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Q8  consider  the  remedy.  I propose,  first,  to  pat  the  finances  on  a 
specie  basis.  Pass  a law  allowing  all  perscms  to  contract  in  gold,  ii 
expressed  in  wilting.  Provide  that  the  greenbacks  and  postal  cur* 
rency  shall  be  a legal  tender,  at  par,  for  all  contracts  not  specially 
stated  to  be  payame  in  gold,  ana  for  those  payable  in  gold  at  the 
rate  of  seventy  cents  on  the  dollar.  Provide  also  that  greenbacks 
shall  be  received,  as  now,  at  par,  in  payment  of  excise  taxes,  and  at 
the  rate  of  seventy  cents  on  tne  dollar  m payment  of  customs  duties. 

2d.  Require  the  national  banks  to  either  return  the  bills  issued  to 
them  in  excess  of  seventy  per  cent,  of  their  capital,  or  to  deposit 
twenty  per  cent,  more  of  Government  bonds  as  collateral  security 
for  their  issues.  Authorise  by  a general  law  the  business  of  bank- 
ing, limiting  the  issues,  however,  to  seventy  per  cent,  of  tbe  par 
value  of  stocks,  and  require  ‘‘consols”  (hereinafter  described)  as 
collateral  deposit  in  lieu  of  6-20’s  at  present  allowed.  Any  persons, 
not  less  than  five,  might  safely  be  allowed  to  embark  in  this  ousiness 
as  a corporation,  provided  the  capitil  was  not  less  than  one  hundred 
thousand  dollars,  and  their  notes  were  red«^mable  in  specie  or  Gov- 
ernment interest  notes,  three  days  after  demand.  And  provided, 
also,  that  the  additional  capital  authorized  should  not  exceed  five 
hundred  millions,  and  that  no  bills  of  a less  denomination  than 
twenty  dollars  should  be  issued  after  January  1st,  1875. 

3d.  Provide  a loan  to  be  called  the  consolidated  debt  of  the 
United  States,  bearing  seven  per  cent,  interest  in  currency,  payable 
semi  annually.  The  principal  of  this  debt  should  be  payable  in  coin 
at  the  pleasure  of  the  United  States,  after  the  first  of  January,  1880; 
and  option  should  also  be  given  the  United  States^after  January  1, 
1875,  to  pay  the  interest  in  gold  at  six  per  cent.  This  consolidated 
debt  (consols)  should  be  registered^  and  interest  payable  at  the 
place  of  registry.  The  same  should  be  ofiered,  in  open  market,  in 
exchange  for  all  gold-bearing  bonds  of  the  United  States,  at  par.  It 
should  ^ issued  in  series  marked  A,  B,  C,  d^c.,  of  one  hundred  mil- 
lions each.  The  advantages  of  registration  are  many.  First,  the 
loan  should  be  subject  to  State  taxation,  and  this  method  would 
bring  it  about,  rendering  it  impossible  to  evade  by  concealment. 
Then  it  would  locate  the  debt,  and  prevent  it  from  becoming  cur- 
rency, as  it  is  now.  Lastly,  it  would  prevent  its  being  used,  as  now, 
as  collateral  security — a use  which  diverts  vast  sums  from  trade  by 
reason  of  the  greater  security  of  a loan  on  collateral.  This  consid- 
eration alone  would  give  the  industry  of  the  country  millions  which 
are  now  locked  up  exclusively  with  capitalists. 

4th.  Substitute  capitalizing  interest-notes  bearing  three  per  cent, 
currency  interest,  for  the  legal  tenders  now  known  as  greenbacks. 
Capitalize  the  interest  annumly.  Authorize,  whenever  received  into 
the  treasury,  the  substitution  of  new  ones,  as  might  be  found  most 
convenient  Indorse  them  with  all  the  attributes  of  legal  tenders. 
Receive  them  at  the  rate  of  103  for  the  second  year,  and  at  the  accu- 
mulated value  in  subsequent  years,  for  taxes,  on  the  same  terms  as 
are  hereinbefore  provided  for  greenbacks.  Make  them  convertible 
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after  five  years  from  their  date,  prmcipal  and  accumulated  interest, 
into  consols.  These  notes  differ  from  compound-interest  notes  in 
drawing  no  interest  on  the  interest.  Consequently,  their  value 
would  increase  at  a uniform  rate  every  year.  The  Government 
could  be  master  of  the  situation.  It  could  do  nothing;  in  which 
case,  they  would,  after  the  first  year,  begin  to  be  used  only  for 
taxes,  an5  be  gradually  withdrawn.  Or,  when  they  came  into  the 
Treasury,  the  Government  could  issue  new  ones,  and  thus  keep  the 
Government  circulation  intact.  Or  the  Government  might  refuse  to 
receive  them,  except  for  the  principal  sum,  for  taxes,  in  which  case 
they  would  remain  out  as  currency. 

6th.  Sell  gold  at  the  rate  of  two  millions  a week,  at  auction,  re- 
serving only  sufficient  to  meet  the  ensuing  interest,  and  in  exchange 
for  any  gold-bearing  bonds  other  than  6-20’s.  Selling  for  bonds 
rather  than  for  currency,  is  to  avoid  making  stringency  or  panics  in 
the  money  market.  And  the  weekly  sales  are  also  intended  tf>  se- 
cure the  supply  of  gold  bringing  a good  price,  and  not  being 
engrossed  by  speculators. 

6th.  Compel  the  conversion  of  5-20’s  into  the  consolidated  debt, 
by  declaring  that  all  of  the  issue  of  1862  should  be  paid  in  compound- 
interest  notes  in  January,  1869,  those  of  1864  in  January,  1870,  and 
those  of  1866  in  1871.  It  is  believed  that  there  would  be  revenue 
enough  in  January,  1869,  to  meet  the  few  bonds  of  1862  not  con- 
verted. But  should  the  amount  of  capitalizing  interest-notes  or 
greenbacks  be  insufficient  then,  pay  only  those  of  a denomination 
above  five  thousand  dollars  at  that  time,  and  postpone  the  lower  de- 
nominations at  the”  pleasure  of  the  United  States,  or  for  six  months, 
realizing  meanwhile  the  currency  necessary  by  allowing  subscrip- 
tions in  currency  to  the  consolidated  debt  But  it  is  believed  that 
the  rate  of  interest  would  be  high  enough  to  induce  voluntary  con- 
version. 

7th.  In  addition  to  the  consolidated  loan,  authorize  a sterling  bond 
to  be  registered  in  England,  Germany,  and  France,  to  be  subscribed 
for  in  6-20’s,  and  the  loan  of  1881,  bearing  only  five  per  cent,  interest 
in  gold,  and  give  an  option  to  take  this  or  greenbacks.  This  should 
be  redeemable  after  twenty  years,  at  the  pleasure  of  the  United 
States,  and  will  take  care  of  the  foreign  indebtedness. 

8th.  Tax  all  banks  fifty  per  cent  on  all  their  earnings  in  excess  of 
eight  per  cent,  of  the  capital  stock,  as  an  internal  revenue  tax. 

9th.  Let  the  Government  sell  once  a month  one  million  of  terminal 
annuities,  in  exchange  for  any  gold-bearing  bonds  of  the  United 
States,  other  than  6-20’s.  The  sales  should  be  at  auction,  and  should 
be  rights  to  receive  fixed  sums  annually  in  currency  for  thirty  years, 
and  also  for  twenty  years,  and  then  to  cease.  The  payment  of  some 
portions  of  the  debt  would  thus  be  provided  for  annually,  and  a se- 
curity valuable  to  lar^e  numbers  would  be  oflbred.  The  change 
from  greenbacks  to  capitalizing  interest-notes  is  intended  to  operate 
as  a gradual  withdrawal  of  all  Government  currency.  They  would 
begin  to  lose  their  use  as  currency  so  soon  as  they  had  added  to 
60 
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their  value  more  than  ten  per  cent.,  and  the  field  would  be  left  to 
private  bankers. 

The  reristration  of  the  bonds  would  secure  their  taxation,  and 
prevent  them  from  being  used  as  currency  nnd  as  articles  of  export 
to  Europe.  At  present  the  European  market  holds  a call  loan  on 
the  American  market  of  over  five  hundred  millions.  On  the  first 
serious  disturbance  they  would  come  back,  and  while  we  incur  this 
risk  we  can  not  resume  specie  payments  with  any  hope  of  continuing. 
The  conditions  on  which  specie  can  be  again  used  as  cuiTency  are  a 
prosperous  state  of  business  in  the  country,  a revenue  beyond  doubt 
sufficient  to  meet  all  the  demands  on  the  Treasury,  and  a small  sur- 
plus to  exhibit  an  intention  unmistakably  to  gradually  reduce  the 
national  debt;  and  lastly,  an  entire  witharawal  of  the  Government 
paper.  No  paper  is  worse  than  Government  paper,  because  it  ap- 
pears and  disappears  according  to  the  exigency  of  Government,  and 
not  according  to  the  necessities  of  trade.  The  people  can  far  better 
afibrd  to  pay  seven  per  cent,  in  currency  for  the  debt  than  six  per 
cent,  in  gold,  if  the  seven  per  cent  bond  is  taxable  and  the  six  per 
cent,  bond  is  not  taxable.  Of  course  the  whole  national  bank  system 
would  have  to  be  changed.  But  this  is  readily  effected,  and  it  will 
cause  less  expense  and  confusion  to  carry  out  this  than  any  other 
part  of  the  plan. 

Starting,  then,  with  the  understanding  that  there  shall  be  a sur- 
plus revenue  of  ten  millions  a year  in  gold  (which  should  come  from 
custom  duties),  I leave  the  method  of  providing  it  untouched  up, 
and  claim  that  the  indebtedness  of  the  country  would  present  the 
following  phases  at  the  times  named.  Newbubypobt. 


Original  5-90a.  18S2. 

6-2i»8,  1864-5-7 

5-20^  1868  (newX... 

Sixea  of  ISSl 

An  to- war  Sixes 

10-408(5  P.C.). 

Fives,  l^n  A 1874.. 
Navv  pension  fOnd.. 
Sterling  bond 

Mar.  1, 186a 
1 514,780,500 . 
892,541,800  . 
None. 

283,676,600  . 

9,878,192  . 
185,762,400 . 

27.022.000 . 

18.000. 000  . 
N^one. 

Mar.  1. 1869. 

. 9 14,780,500  . 

700.000. 000 . 

. 200,000,000 . 
. 200,000,000 . 
. None. 

. 176,000,000 . 

25,000,000 . 
. None. 

800.000. 000. 

Mar.  1,  1871. 
None. 

. 9250,000,000. 
. l.V), 000,000 . 

. 100,000,000. 
. None. 

100,000,000  . 
10,000,000 . 
None. 

. 600,000,000 . 

Mar.  1,  1S74. 
None. 
None. 

9 1QO,000,000. 
100.000,000. 
None. 
50,000,000. 
None. 
None. 
600,000,000. 

Mar.  1, 187a 
None. 
None. 
None. 
None. 
None. 
None. 
None. 
None. 

9800,000,000 

ToUl  coin  Int  debt . 1 1,986,1604192  . 

.91,614,780,500. 

.91,110,000,000. 

9 850,000,000. 

9800,000,000 

7 308,1867-8  

Compound  6s,  67-68. 

8 Compound  notes.. 
Sixes,  radfle  R.  K. . . 
Consolidated  debt . . 

1 202,961,100 . 
46,244,780. 
25,040,000 . 
22y470,0Q0 . 
None. 

, , None, 

. None. 

. 9 200,000.000 
25,000,000. 
580,2194»0 . 

None. 

None. 

. 925o,ouaooo. 
80,000,000  . 
960,000,000  . 

None. 

None. 

9250.000. 000. 
8(1,000,000. 

1.150.000. 000. 

None. 

None. 

None. 

980,000,000 

1,420,000,000 

Total  ourrenej  int . . 

9 296,705,880. 

. 9^05,219,500. 

. 9 1,240,000,000 . . 9 1,480,000,000 . . 9 1.450,000,000 

Terminal  annMties,  i 
interest  8 per  ct ) 

None. 

. 9100,000,000. 

. 9200,000,000. 

. 9800,000,000.. 

9800,000,000 

Greenbacks. 

Postal  currency. ... 

Overdue  debt 

Gold  notes 

9 866,167,747 . 
82,807,947  . 
10,680,154 . 
25,699,869. 

. 9170,000,000. 
80,000,000. 
10,000,000 . 
10,000,000 . 

. 950,000,000. 

10,000,000 . 
10,000,000 . 
None. 

N(»ne. 

. Nune. 

910,000,000.. 

. None. 

None. 

None. 

None. 

None. 

9 424,795,217. 

. 9 220,000,000. 

970,000,000. 

910,000,000.. 

None. 

Total  debt 

9 2,651,884,686 . 

.92,640,000,000. 

.92,520,000,000. 

. 9 2,590,000,000. . 9 2,550.000,000 

Gold  Interest 

Currency  interest.. 

9 110,000,000 . 
20,000,000 . 

. 992,000,000. 

50^000,000 . 

. 940,500,000. 

84,000,000 . 

. 944.500.000.. 
. 100,000,000.. 

9127,000,000 

allcuia. 

Total  Interest 

9 180,000,000 , 

..  9142,000,000. 

. 9124,500,000. 

. 9144,500,000.. 

9127,000,000 

all  ooia. 
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CORRESPONDENCE  OF  THE  BANKERS’ 
MAGAZINE. 

L — Stamps  on  Notices  of  Peotest. 

National  Bank,  ) 

Maine,  February^  1868.  f 

To  the  Editor  of  the  Bankers’  Magazine  : — 

Would  it  not  be  well  for  you  to  inform  notaries  public  and  bank 
officers  that  written  or  printed  notices  of  protest  require  a five  cent 
stamp. 

Aside  from  the  penalty  to  which  they  render  themselves  liable, 
there  is  good  reason  to  believe  that  such  notices,  unstamped,  are  of 
no  legal  value,  and  that  an  indorser  might  avail  himself  of  the 
omission,  and  make  a successful  defense. 

There  is  another  point  or  case  in  which  stamps  are  required,  but 
where  parties  fail  to  use  them — which  is,  on  transfers  of  stock.  The 
Commissioner  having  some  time  ago  stated  that  the  transfer  either 
upon  the  stock  certificate  or  transfer  book,  must  have  a five  cent 
Stamp  to  be  valid.  Cashier. 

REPLY. 

We  have  referred  your  letter  of  the  21st  inst,  to  one  of  our  lead- 
ing notaries,  who  confirms  my  opinion  that  there  is  no  stamp  re- 
quired on  a notice  ” of  protest.  There  is  no  mention  made  in  the 
Internal  Revenue  Act  of  a notice  of  protest,  and  it  is  not  the  prac- 
tice here  among  our  notaries  public  to  stamp  such  documents. 
There  is  by  the  law  a stamp  of  twenty-five  cents  required  to  be 
placed  upon  every  protest  and  upon  every  notarial  certificate. 

We  think  you  are  also  mistaken  as  to  the  stamp  being  required 
upon  every  transfer  of  stock  upon  the  same  certificate.  We  under- 
stand that  the  act  requires  only  one  stamp,  whether  the  certificate 
passes  tiirough  one  or  more  hands  or  parties.  Every  fresh  transfer 
upon  the  stock  book  of  course  requires  a stamp,  as  well  as  each  new 
certificate,  but  no  further. — Ed.  B.  M. 

The  following  is  the  decision  of  the  Internal  Revenue  Department 
on  this  subject ; — 

Treasury  Department,  Office  of  Internal  Revenue,  ) 
Washington,  Augxiet  28,  1867.  J 

Sir — I reply  to  your  letter  of  the  18th  ultimo,  that  the  certificate 
of  notice  to  parties  usuallv  appended  to  a notary’s  certificate  of  pro- 
test, forms  no  part  of  the  certificate  last  named,  and  requires  ad- 
ditional stamps  to  the  amount  of  five  cents. 
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Tho  stamp  tax  in  the  case  of  a protest,  is  not  imposed  strictly  upon 
the  notarial  certificate,  altiiou^h,  as  a matter  of  practice,  that  is  the 
appropriate  place  for  it,  but  it  is  imposed  upon  the  protest  of  every 
note^  bill  of  exchange,  check,  or  draft,”  and  upon  every  marine  pro- 
test. It  has  accordingly  been  held  by  this  oflSce,  that  if  several 
notes,  bills  of  exchange,  4c.,  are  protested  at  the  same  time,  and  are 
all  attached  to  one  and  the  same  certificate,  stamps  should  be  affixed 
to  the  amount  of  twenty-five  cents  for  each  and  every  note,  bill, 
draft,  Ac.,  thus  protested.  Not  only  is  the  certificate  of  notice  to 
parties  no  part  of  the  protest,  but  it  is  no  part  of  the  official  duty  of 
a notary,  by  the  law  merchant,  to  rive  notice  of  the  dishonour  of  a 
promissory  note,  unless  required  by  some  State  law  or  general 
usage.  Burke  v,  McRay  (2  llowardy  66). 

In  the  form  submitted  by  you,  the  certificate  of  notice  is  as  fol- 
lows : — 

“ And  I,  the  said  notary,  do  hereby  certify,  that  on  the  — day 

of , in  the  year  aforesaid,  I deposited  in  the  post-office  of  New 

York,  fully  prepaying  the  postage  thereon,  notices  of  the  foregoing 
protest^  Ac. 

The  blank  itself  treats  the  protest  as  something  distinct  from  the 
certificate  of  notice^  w’hen  it  speaks  of  the  ^'’foregoing  protest.” 

The  certificate  in  question  is  a distinct  instrument,  and  requires  a 
five  cent  stamp,  the  same  as  if  made  upon  a separate  piece  of  paper. 

Very  respectfully, 

Thomas  Habland,  Deputy  Commissioner, 


The  following  is  the  ordinary  form  of  certificate  attached  by  no- 
taries to  protest,  which  requires  a stamp  of  five  cents: 

And  I,  the  said  notary,  do  further  certify,  that  on  the day 

of , 1 86  , due  notice  of  the  protest  for  non-payment  of  the 

promissory  note  mentioned  in  the  annexed  certificate,  was  served 
upon  the  several  indorsers  thereon  in  the  manner  following,  that  is 
to  say ; — 

Witness  my  hand  and  seal, 

this day  of 186  . 

Notary  Public, 


II. — The  Computation  op  Interest. 

New  York,  March  25,  1868. 

To  the  Editor  of  the  Bankers^  Magazine  : — 

In  paragraph  162,  page  i29,  of  your  “Manual  for  Notaries 
AND  Bankers,”  among  the  decisions  of  the  State  of  New  York,  you 
say : — 

“ Hence  where  interest  is  calculated  at  the  rate  of  seven  per  cent.. 
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and  upon  the  supposition  that  ninety  days  are  the  quarter  of  a year, 
and  three  days  the  tenth  of  a month,  <fcc.,  so  that  in  effect  the  lender 
receives  interest  for  365  days  upon  a forbearance  for  only  360,  this 
is  usury ; even  though  the  parties  believed  it  was  allowable  thus  to 
compute  the  interest,  and  though  the  amount  of  the  excess  is  trifling.” 
See  Bank  op  Utica  u.  Wager  (2  Coweti's  Reports^  712,  763).  Other- 
wise now^  see  Interest, 

As  I can  not  And  by  this  reference  the  place  where  you  show  that 
if  by  periods  of  at  least  ninety  days,  “the  lender  receives  interest 
for  365  days  upon  a forbearance  for  only  360,”  it  is  no  longer  usury, 
please  inform  me  where  that  place  can  be  found. 

Yours  truly,  Banker. 

REPLY. 

This  matter,  in  the  State  of  New  York,  is  governed  by  the  Re- 
vised Statutes,  wherein  may  be  found  (vol.  1.  p.  773,  sec.  9), 

“ In  computing  interest,  a month  is  deemed  one-twelfth  of  a year, 
and  as  consisting  of  thirty  days,  and  fractions  of  a month  in  propor- 
tion to  thirty  days.” 

The  vexed  question  of  usury  gives  rise  to  many  quibbles  and 
quarrels  and  cases  of  litigation,  ft  is  to  be  hoped  that  the  existing 
statutes  as  to  usury,  will  soon  be  removed,  so  that  money  may  move 
freely  and  without  the  legal  restraints  which  now  interfere  with 
trade  an<J  commerce  throughout  all  their  ramifications. 

Ed.  B.  M. 


Prussian  National  Credit  Banks. — It  is  officially  announced 
that  the  Prussian  Goveniment  will  submit  to  the  College  of  National 
Economists  important  questions  for  their  consideration,  with  the 
view  of  improving  the  position  of  credit,  based  upon  landed 
property.  It  will  also  ask  its  opinion  whether  the  establishment  of 
a Central  Mortgage  Bank  under  Government  management,  with 
branches  in  all  the  provinces,  after  the  pattern  of  the  Bank  of 
Prussia,  for  personal  credit,  would  not  be  regarded  as  an  improve- 
ment upon  the  present  provincial  mortgage  system. 

Joint  Stock  Companies. — The  declaration  exchanged  between 
the  British  and  Italian  Governments,  relative  to  joint  stock  com- 
panies, signed  at  Florence  in  November  last,  has  just  been  printed, 
it  notifies  that  joint  stock  companies  and  other  associations,  com- 
mercial, industrial,  and  financial,  constituted  and  authorized  in  con- 
formity with  the  laws  in  force  in  either  of  the  two  countries,  may 
freely  exercise  in  the  dominions  of  the  other  all  their  rights, 
including  that  of  appearing  before  tribunals,  whether  for  the  purpose 
of  bringing  an  action  or  for  defending  the  same,  in  conformity,  how- 
ever, with  the  laws  and  customs  in  force  in  the  said  countries.  Also, 
that  these  dispositions  shall  be  applicable  as  well  to  companies  con- 
stituted previously  to  the  signature  of  the  present  declaration  as  to 
those  which  may  subsequently  be  constituted. 
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THE  LAW  OF  BANK  CHECKS. 

FRAUDULENT  CEBTIFICATION. — FRAUDULENT  SIGNATURES. — FORGED 

SIGNATURES. 

One  of  the  most  important  bank  cases  that  have  occurred  in  this 
city  was  decided  in  May,  1868,  before  the  Supreme  Court  of  New 
York.  This  was  the  case  of  The  Continental  National  Bank  op 
New' York  v.  The  National  Bank  of  the  Commonwealth — a suit 
for  the  recovery  of  $63,000,  the  amount  of  a certified  check  drawm 
M;iy  1,  1866,  by  John  Ross  on  the  plaintiffs,  in  favor  of  J.  S.  Cronise, 
in  payment  of  a purchase  of  $50,000  worth  of  ^old.  Ross,  who  was  a 
broker,  managed  about  that  time  to  abscond  with  nearly  $400,000 
from  various  banks  and  bankers,  and  his  operations  were  fully  re- 
ported in  May,  1866. 

It  appears  that  Mr.  Cronise,  upon  receipt  of  the  check,  sent  it  to 
the  defendants,  with  whom  he  kept  a regular  account,  to  be  depos- 
ited to  his  credit.  By  the  bank  it  was  sent  to  the  Clearing  House, 
and  thence  arrived  in  proper  course  at  the  Continental  on  the  2d  of 
May.  Three  or  four  hours  afterward  the  certification  of  the  check 
purporting  to  have  been  made  by  the  teller  of  the  Continental  Bank 
was  declared  to  be  a for^ry,  and  it  was  accordingly  returned.  It 
was  also  discovered  that  Ross,  after  deducting  the  amounts  of  other 
checks  drawn  by  him  against  the  Continental  Bank,  had  nothing 
standing  to  his  credit  in  that  institution. 

It  appears  from  the  evidence  for  the  defense  that  Mr.  Cronise> 
immediately  upon  receiving  the  check,  and  before  depositing  it,  sent 
it  to  the  Continental  Bank  to  ascertain  whether  it  was  correct,  and 
that  the  teller  himself  responded  that  it  was  ‘‘  all  right.” 

The  teller,  who  testified  for  the  plaintiff,  stated  positively  on  his 
examination  that  he  did  not  make  any  statement  to  that  effect. 

The  defense  waived  the  question  of  the  right  of  the  plaintiff  to 
recover  on  a forged  certification,  and  claimed  that  the  recovery  is 
estopped  by  the  admission  (when  the  check  was  presented  for  iden- 
tification) that  it  was  valid  and  correct.  The  defendants  deny  that 
it  is  a forgery,  and  say  that  Mr.  Cronise  sent  his  clerk  at  once,  on 
receiving  the  check,  to  the  bank,  who  was  informed  by  the  teller 
that  it  w^as  all  right. 

On  the  question  of  forgery,  Mr.  Timpson  testified  positively  tlnit 
he  had  never  made  it.  The  officers  of  the  bank  testined  there  were 
differences  between  the  signature  on  the  check  and  Mr.  Timpson’s 
genuine  signature,  quite  noticeable  to  those  familiar  with  his  signa- 
ture, and  an  expert  testified  that  in  the  hesitations  and  painting” 
of  the  signature  there  were  evident  marks  of  forgery. 
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The  defendants  placed  on  the  stand  quite  a number  of  witnesses 
reasonably  familiar  with  his  signature,  who  testified  that  they  be- 
lie ve<l  it  to  be  his. 

Mr.  Cronise  and  his  clerk  testified  positively — the  one  to  sending, 
the  other  to  going  to  the  bank  and  inquiring  of  Mr  Timpson,  and 
being  informed  that  the  check  w^as  good. 

Mr.  Tib£P80n  positively  denied  having  said  any  such  thing. 

The  Court’s  charge  shows  the  points  taken  by  counsel.  Judge 
Davies  charged  that  the  receipt  and  allowance  of  the  check  at  the 
Clearing  House  were,  under  the  circumstances  attending  such  re- 
ceipts and  allowances,  no  bar  to  the  plaintiflTs  action.  If  the  jury 
found  that  the  certification  was  genuine,  that  was  the  end  of  the 
case,  and  they  must  find  for  the  defendant. 

If,  however,  they  found  it  was  a forgery,  and  in  weighing  the  evi- 
dence given  against  that  view,  they  should  remember  that  the  value 
of  a forgery  was  its  ability  to  deceive,  they  should  inquire  into  the 
other  defense.  If  they  believed  the  evidence  of  Mr.  Cronise’b 
clerk,  that  would  act  as  an  estoppel  on  the  plaintiff,  if  by  relying  on 
it  Mr.  Cronise  lost  any  thing.  An  estoppel  was  where  a person 
having  made  a statement  on  which  another  one  relied,  was  forbidden 
afterward  to  set  up  even  a truthful  contradiction  of  it  to  the  injury 
of  that  person.  Here,  if  the  teller,  a duly  authorized  agent  of  the 
bank,  had  told  Mr.  Cronise  that  the  check  was  all  right,  they  could 
not  subsequently  set  up  that  it  was  not  all  right,  if  Mr.  C^ronisb 
had,  by  relying  on  that  statement,  lost  any  right. 

It  was  contended  that  Mr.  Cronise  had  lost  no  right  by  relying 
on  the  statement;  that  he  had  already  delivered  the  gold,  and  his 
loss  was  complete.  But  if  gold  was  dealt  in  by  them  as  a commod- 
ity, the  delivery  of  the  check  was  not  a delivery  of  the  gold,  but  in 
the  nature  of  an  order  for  goods,  which  might  possibly  have  been 
stopped. 

If  Mr.  Cronise  could  have  stopped  the  payment  of  the  checks, 
and,  relying  on  statements  made  by  Mr.  Timpson,  took  no  further 
steps,  he  lost  a right,  and  the  plaintiffs  were  estopped.  Jf  they 
found  that  the  certification  was  a forgery,  and  that  the  teller  did 
not  tell  Cronise’s  clerk  that  it  was  all  right,  or  if  Mr.  Cronise  lost 
no  right  by  relying  on  it,  they  would  find  for  the  plaintiff;  otherwise 
for  the  defendant 

The  jury  decided  that  the  Continental  National  Bank,  having  ac- 
knowledged the  certification,  must  lose  the  money. 

There  are  several  cases  in  the  law  reports  somewhat  similar,  which 
are  to  the  same  effect.  We  will  enumerate  the  most  important  ones 
for  the  benefit  of  our  banking  subscribers, 

I.  Ellis  & Morton  v.  The  Ohio  Life  Insurance  & Trust  Co. 
Before  the  Superior  Court  of  Cincinnati,  June  Term,  1854.  (Fully 
reported  in  the  Bankers’  Magazine,  September,  1854.) 

The  plaintiffs  were  bankers  and  brokers,  and  the  defendants  were 
bankers  in  Cincinnati.  In  this  action  a recovery  was  sought  upon 
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the  following  facts:  ‘On  the  fourteenth  day  of  December,  1852,  the 
defendants  presented  at  the  counter  of  the  plaintiffs,  for  payment,  a 
check  for  seven  thousand  five  hundred  dollars  ($7,500),  purporting 
to  he  drawn  upon  the  plaintitfs  by  the  mercantile  house  of  Evans 
& Swift;  tliat  firm  kept  a large  deposit  with  the  ])laintiffs,  and  at 
that  time  a much  larger  sum  than  the  amount  of  the  check  was  at 
their  credit  on  the  plaintiffs’  books.  The  check  was  ]>aid  to  the  de- 
fendants, and  the  same  day  the  amount  was  charged  up  to  Evans 
& Swift.  On  the  23d  of  the  same  month,  the  account  of  Evans  & 
Swift  was  discovered  to  be  overdrawn,  and  their  bank-book  sent 
for  to  be  adjusted.  The  next  day  Mr.  Evans  called  at  the  plaintiffs’ 
banking-house,  and  on  examining  the  checks  charged  to  Evans  & 
Swift,  discovered  that  the  check  paid  to  the  defemlants  on  the 
14th  was  a forgery.  The  plaintiffs  immediately  informed  the  de- 
fendants of  the  fact,  and  demanded  that  the  amount  should  be  re- 
funded. This  was  declined.  It  is  also  in  evidence  that  the  check  in 
controversy,  with  some  others,  making  in  the  aggregate  $10,000,  and 
all  drawn  upon  the  plaintiffs,  were  presented  for  payment  between 
10  and  12  o’clock  in  the  forenoon  of  the  14th  December;  that  the 
checks  were  pinned  together  and  attached  to  a memorandum  or 
ticket,  made  out  at  the  office  of  the  defendants,  stating  the  several 
amounts  in  figures  only;  that  when  the  checks  were  paid  they  were 
not  examined,  but  the  payment  was  made  of  the  amounts  as  stated 
on  the  ticket.  In  the  afternoon  of  the  same  day  the  checks  were 
severally  charged  up  to  the  parties  by  whom  they  purported  to  have 
been  drawm,  and  then  laid  away.  It  is  further  in  proof  that  the  busi- 
ness relations  between  the  parties  w^ere  somewhat  different  from  those 
which  existed  between  the  defendants  and  the  other  bankers  of  the  city. 
Betw  een  these  parties  a rule  had  been  established  that  the  checks  taken 
by  either  should  be  redeemed  in  cash,  w ith  the  understanding  between 
them,  if  any  mistake  occurred  in  the  payment  of  checks  during  the 
hurry  of  business,  it  might  be  corrected  on  the  same  day. 

It  is  also  in  evidence  that  on  the  morning  of  the  14th,  the  check 
referred  to,  with  another  for  a similar  amount,  was  presented  at  the 
defendants’  office  by  a person  in  the  dress  of  a drover,  with  the  re- 
quest that  the  defendants  should  purchase  it  and  pay  in  Kentucky 
funds  or  gold.  The  paying  teller,  to  whom  the  application  was 
made,  referred  the  matter  to  the  cashier,  who,  after  having  seen  the 
checks,  decided  that  they  should  be  purchased,  and  they  were  ac- 
cording! \ cashed,  gold  at  a small  premium  being  given  in  return. 

A nonsuit  was  asked  by  the  defendants’  counsel,  w’ho  contend 
that  the  plaintiffs  have  made  out  no  such  case  as  will  entitle  them  to 
recover.  They  insist. 

First,  That  the  party  who  accepts  a bill  of  exchange,  or  pays  a 
check  or  draft  drawn  upon  him,  is  estopped  from  denying  the  genu- 
ineness of  the  drawer’s  signature. 

Seemul,  Tliat  the  only  exception  to  the  rule  is,  when  the  party 
who  holds  the  bill,  check,  or  draft,  has  been  guilty  of  fraud,  or  such 
gross  negligence  as  would  be  equivalent  to  fraud ; in  other  words. 
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that  the  holder  must  be  held,  actaally  or  constnictively,  to  be  a par- 
ticipant in  the  act  by  which  the  drawee  has  been  made  liable  to 
payment  or  subjected  to  loss,  and  there  is  no  such  evidence  of  mala 
files  in  the  transaction  on  the  part  of  the  defendants. 

Third.  That  when  payment  of  a forged  bill  or  check  is  once  made 
by  the  drawee,  the  paity  to  whom  the  payment  was  made  is  entitled 
to  notice  of  its  invalidity,  the  same  as  the  indorser  of  a bill  of  ex- 
change ; and  that  such  notice,  in  a case  like  the  present,  must  be 
given  on  the  same  day  that  the  payment  was  made ; that  the  drawee, 
on  that  day,  was  bound  to  examine  all  such  checks,  hills,  and  drafts, 
and  to  notify  the  former  holder,  if  any  error  or  mistake  has  been 
made  in  their  payment ; that  the  duty  to  thus  examine,  if  not  per- 
formed, is  an  act  of  omission,  equivalent  to  an  adoption  of  the 
cheek  and  a discharge  of  the  person  who  presented  it  and  received 
the  amount 

Ftyurth.  That  no  general  usage  or  custom  among  banks  or  bankers, 
in  relation  to  the  purchase  or  receipt  of  checks  drawn  on  other  banks 
or  bankers  can  be  received  in  evidence,  but  testimony  may  be  given 
as  to  the  particular  usage  and  understanding  that  existed  between 
the  plaintiffs  and  defendants  in  relation  to  their  daily  business,  and 
upon  which  they  mutually  acted. 

Judge  Stoker,  of  Cincinnati,  decided  in  this  case,  that  since  the 
case  of  Price  v.  Neal  (3  Burrows,  1355),  decided  by  Lord  Mans- 
field, in  1762,  it  has  uniformly  been  held  in  England,  that  the 
acceptor  of  a bill,  by  the  very  act  of  acceptance,  admits  the  genu-- 
ineness  of  the  drawer's  signature.^  and  will  not,  as  a general  rule,  be 
permitted  to  dispute  it  in  the  hands  of  a bona  fide  holder  for  value, 
without  notice  of  any  fraud  ; and  if  the  bill  is  paid  by  the  drawee, 
he  is  precluded  from  recovering  back  the  money  on  the  mere  alle- 
gation that  the  drawer’s  name  was  forged.  The  principle  thus 
asserted  was  but  the  recognition  of  the  ruling  of  Chief-Justice 
Pratt,  in  Wilkinson  v.  Lutwidoe  (1  Strange,  684),  and  in  Jenys 
i\  Fowler  (2  Strange,  946).  It  is  now  the  settled  law  of  Great 
Britain. 

Jud^  Storer  farther  held,  that  the  reason  of  the  rale  thas  estab- 
lished IS,  that  by  his  acceptance  the  drawee  has  given  currency  to 
the  bill ; on  the  faith  of  that  acceptance  it  may  have  been  after- 
ward negotiated  and  become  a representative  of  important  com- 
mercial transactions.  If,  then,  after  performing  the  function  of  a 
genuine  bill,  having  been  the  means  of  credit,  and  been  made  a sub- 
stitute for  cash,  it  could  be  afterward  dishonored  by  the  acceptor, 
every  sound  principle  of  the  law-merchant  would  be  violated,  and 
the  foundation  of  mercantile  confidence  fatally  impaired.  ♦ ♦ ♦ 

The  drawee  is  supposed  to  know  the  signature  of  the  drawer.  He 
is  generally  his  correspondent,  and  in  the  mutual  interchange  of 
busmess  relations,  no  w^ant  of  knowledge  on  the  part  of  either  as  to 
their  duties  or  liabilities  will  be  presumed.  And  when  the  drawee 
is  a banker  who  is  accustomed  daily  to  examine  and  honor  the 
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checks  of  his  depositors,  and  must  thereby  have  become  familiar 
with  their  signatures,  the  rule  applies,  with  very  great  force. 

How  then,  says  Judge  Stoker,  is  the  holder  of  a bill  to  be  pro- 
tected ? I reply,  that*  he  must  have  taken  it  in  the  usual  course  of 
business,  paid  a full  consideration  for  it,  and  received  it  in  good  faith, 
without  actual  or  constructive  knowledge  of  any  fraud  on  the  part  of 
the  person  from  whom  it  is  received.  The  mere  neglect  of  the  holder 
of  every  possible  or  supposed  means  to  ascertain  the  genuineness  of 
the  bill  before  he  purchases  it,  is  not  evidence  of  bad  faith,  for  until 
suspicion  is  excited  there  can  be  no  necessity  for  inquiry,  and  to 
question  the  right  of  the  party  who  offers  the  bill  for  sale  before  any 
doubts  are  raised  as  to  its  validity,  would  defeat  the  established 
maxim  that  every  bill  of  exchange,  upon  its  face,  imports  to  be 
genuine,  and  implies  a consideration  either  paid  to  or  received  by 
the  drawer,  from  the  drawee. 

In  Wilkinson  v,  Johnston  (3  Bamewall  & Cress  well’s  Reports, 
428),  notice  was  given  on  the  same  day.  In  Cocks  v,  Masterman 
(9  B.  <fc  C.  902,  907),  Mr.  Justice  Bayley  said  : “ But  we  are  all  of 
opinion  that  the  holder  of  a bill  is  entitled  to  know  on  the  day  when 
it  becomes  due^  whether  it  is  honored  or  dishonored,  and  if  he 
receive  the  money  and  is  suffered  to  retain  it  during  the  whole  of 
that  day,  the  parties  who  paid  it  can  not  recover  it  back.” 

The  rule  is  very  clearly  stated  by  Judge  Parker  in  Gloucester 
Bank  v.  The  Salem  Bank  (17  Mass.  33) : ‘‘The  party  receiving 
such  notes  must  examine  them  as  soon  as  he  has  an  opportunity,  and 
return  them  immediately.  If  he  does  not,  he  is  negligent ; and  negli- 
gence will  defeat  his  right  of  action.  The  principle  will  apply  in  all 
cases  where  forced  notes  have  been  received,  but  certainly  with 
more  strength  ^en  the  party  receiving  them  is  the  one  purporting 
to  be  bound  to  pay,  for  he  knows  better  than  any  other  whether 
they  are  his  notes  or  not ; and  if  he  pays  them  or  receives  them  in 
payment  and  continues  silent  after  he  has  had  sufficient  opportunity 
to  examine  them,  he  should  be  considered  as  having  adopted  them  as 
his  own.” 

The  following  additional  cases  may  w ith  advantage  be  studied  by 
the  careful  banker : — 

II.  The  case  of  a forged  acceptance  of  a bill  of  exchange — Smith 
».  Mercer  (6  Taunton,  76),  (1815).  The  defendant  took  a bill, 
accepted,  payable  at  the  plaintiffs,  who  were  the  drawee’s  bankers, 
and  indorsed  it  to  their  [the  defendants’]  agents,  to  whom  the  plain- 
tiffs paid  it  when  due,  and  seven  days  after  sent  it  as  their  voucher 
to  the  drawee,  who  apprised  them  that  the  acceptance  was  forged. 
Held^  by  three  against  Cuambre  J.,  that  the  plaintiffs  could  not^ 
recover  from  the  defendants  the  amount  which  they  had  thus  paid 
on  the  forged  acceptance. 

IIL  Foment  of  a forged  bill. — Failure  to  notify. — Non-re- 
covery. Cocks  v,  Masterman  (9  Bamewall  & Cresswell,  902), 
(1829).  A bill  purporting  to  have  been  accepted  by  A was  pre- 
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sented  for  payment  to  his  banker  on  the  day  when  it  became  due. 
The  latter,  believin^r  it  to  be  the  genuine  acceptance  of  A,  paid  the 
amount,  but  on  the  following  day  having  discovered  that  the  accept- 
ance was  a forgery,  they  gave  notice  of  that  fact  to  the  party  to 
whom  they  had  .paid  the  hill,  and  .required  him  to  return  the  money. 
llcldy  that  the  holder  of  the  bill  is  entitled  to  know,  on  the  day  when 
it  becomes  due,  whether  it  is  honored  or  dishonored,  and  that  as  no 
notice  of  the  forgery  had  been  given  on  the  day  the  bill  became  due, 
the  parties  who  had  paid  the  money  were  not  entitled  to  recover  it 
back. 

IV.  Case  of  fratidulent  alteration  of  bank  check.  Hall  v.  Ful- 
ler (5  Harnewall  & Cresswell,  750),  (1826).  Where  a check  drawn 
by  a customer  upon  his  banker  for  a sura  of  money  described  in  the 
body  of  the  check  in  words  and  figures  was  afterward  altered  by 
the  holder,  who  substituted  a larger  sura  for  that  mentioned  in  the 
check,  but  in  such  a manner  that  no  person  in  the  ordinary  course  of 
business  could  observe  it,  and  the  banker  paid  to  the  holder  this 
larger  sum.  7/c/t/,  that  he  could  not  charge  the  customer  for  any 
thing  beyond  the  sum  for  which  the  check  was  originally  drawn. 


The  following  American  cases  sliould  also  be  familiar  to  bank- 
ers : — 

V.  In  the  case  of  Levy  v.  Bank  of  United  States  (1  Binney’s 
[Penn.]  Reports  27),  (1801),  the  Court  decided  that  the  entry  of  a 
check  as  cash,  made  by  a bank  in  the  private  bank-book  of  the 
holder,  is  equivalent  to  payment ; and  if  the  check  is  a forgery,  of 
which  the  holder  was  ignorant,  the  bank  must  support  the  loss.  It 
seems  that  the  acceptor  of  a forged  bill  is  bound  to  pay  it,  not  upon 
the  principle  that  his  acceptance  has  given  a credit  to  the  bill,  bu^ 
because  it  is  his  duty  to  know  the  drawer^s  handwriting^  which  he  is 
precluded  from  disputing.  If  a forged  check  is  credited  as  cash  in 
the  holder’s  bank-book,  and  afterward,  upon  being  informed  of  the 
forgery,  and  under  a mistake  of  his  rights,  he  agrees  that  if  the  check 
is  really  a forgery  it  is  no  deposit,  he  is  not  bound  by  the  agreement. 

VI.  In  the  case  of  the  Bank  U.  S.  v.  Bank  op  the  State  op 
Georgia  (10  Wheaton’s  U.S.  Supreme  Court  Reports,  333),  (1826), 
the  Court  said;  “In  general,  a payment  received  in  forged  paper, 
or  in  any  base  coin,  is  not  good ; and  if  there  be  no  negligence  in 
the  party,  he  may  recover  back  the  consideration  paid  for  them,  or 
sue  upon  his  original  demand. 

“ But  this  principle  does  not  apply  to  a payment  made  bona  fide  to 
a bank  in  its  own  notes,  which  are  received  as  cash,  and  afterward 
discovered  to  be  forged. 

“In  any  case  of  such  a payment  upon  general  account,  an  action 
may  be  maintained  by  the  party  paying  the  notes,  if  there  is  a bal- 
ance due  him  from  the  bank  upon  their  general  account,  either  upon 
an  insimxd  comptUassent^  or  as  for  money  bad  and  received.” 
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VII.  In  the  case  of  Gloucester  Bank  v,  Salem  Banic  (reported 
in  17  Massachusetts,  33),  (1820),  the  Court  say:  “Where  a banking 
company  paid  notes  on  which  the  name  of  the  president  had  been 
forged,  and  neglected  for  fifteen  days  to  return  them,  it  was  held 
that  they  had  lost  their  remedy  against  the  person  from  whom  the 
notes  had  been  received.” 


VIII.  In  the  case  of  the  Bank  op  St.  Albans  u.  Farmers  & 
Mechanics’  Bank  (10  Vermont  Reports,  141),  (1838):  “Where  a 
forged  check,  purporting  to  be  drawn  by  a customer  on  a bank 
wliere  such  customer  keeps  a deposit,  is  paid  at  such  bank  to  an  in- 
nocent holder,  who  paid  a valuable  consideration  for  it,  and  who  had 
no  knowledge  of  the  forgery,  such  hank  can  not  recover  of  such  holder 
the  amount  so  paid,^'' 

The  Court  said  further:  “If  such  check  is  purchased  by  another 
bank  in  good  faith,  and  is  received  in  the  course  of  business  by  the 
drawee,  and  passed  to  the  credit  of  the  bank  that  purchased  it^  and 
notice  of  the  forgery  is  not  given,  the  bank  so  purchasing  it  until 
two  months  afterward,  the  bank  on  which  the  check  purported  to 
have  been  drawn  thereby  makes  the  loss  its  own.  In  such  a case, 
notice  of  the  forgery  should  be*  immediately  given,  to  entitle  the 
drawee  to  a recovery.” 

IX.  A still  more  important  case  is  that  of  the  Bank  of  Commerce 
V.  The  Union  Bank  op  N.  Y.  (Comstock’s  Reports,  N.Y.  Court  of 
Appeals,  230),  (1850).  The  drawee  of  a bill  of  exchange,  it  seems,  is 
presumed  to  know  the  handwriting  of  the  drawer;  and  the  Court 
of  Appeals  decided  thus : “ The  payment  of  a bill  by  a drawee  is 
ordinarily  an  admission  of  the  drawer* s signature,^  which  he  is  not 
afterward^  in  a controversy  between  himself  and  the  holder,  at  lib- 
erty to  dispute.  And  therefore,  if  the  drawer’s  signature  is  on  a 
subsequent  day  discovered  to  be  a forgery,  the  drawee  can  not  com- 
pel the  holder,  to  whom  he  has  paid  the  bill,  to  restore  the  money, 
unless  the  holder  be  in  some  way  implicated  in  the  fraud.  But  the 
reason  of  the  rule  fails,  and  the  rule  itself  does  not  apply,  where  the 
forgery  is  not  in  counterfeiting  the  name  of  the  di*awer,  but  in  alter- 
ing the  body  of  the  bill 

“A  bank  in  New  Orleans  drew  a bill  at  sight  upon  the  plaintiffs’ 
bank  in  New  York  for  $105,  payable  to  ‘ J.  Durand.’  AftJer  it  was 
issued,  the  bill  was  fraudulently  altered  to  a bill  for  $1005,  payable 
to  J.  Bennet,  and  indorsed  with  that  name.  The  plaiiitifts  at  sight 
paid  the  bill  to  the  defendants’  bank  in  New  York,  which  had  re- 
ceived it  for  collection  from  a bank  in  Charleston,  lleld^  that  the 
plaintiffs,  on  ascertaining  the  forgery,  were  entitled  to  recover  back 
the  money,  the  jury  having  found  that  they  were  not  guilty  of  any 
negligence  in  not  discovering  the  forgery  before  paying  the  bill,  and 
notice  of  the  forgery  having  been  given  as  soon  as  discovered. 

“Money  paid  by  one  party  to  another,  through  a mutual  mistake 
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of  facts  in  respect  to  which  both  were  equally  bound  to  inquire,  may 
be  recovered  1 back.” 

X.  The  reader  is  also  referred  to  the  case  of  WEiseEB,  Admixis- 

TOATRIX,  ETC.  V.  DeNISOX,  PRESIDENT  NoBTH  RiVER  BaNK,  NeW 

York,  before  the  New  York  Court  of  Appeals,  1864.  Checks  forged 
by  the  confidential  clerk  of  a depositor  were  pAid  by  a bank,  charged 
to  the  depositor  in  his  pass-book,  balanced,  and  with  the  forged 
vouchers,  among  others,  returned  to  the  clerk,  who  examined  the 
account  at  the  request  of  the  principal,  and  reported  it  correct, 
and  the  principal  did  not  discover  the  forgeries  until  several  months 
afterward,  when  he  immediately  made  it  Imown  to  the  bank. 

In  an  action  by  the  administrator  of  the  depositor  to  recover  the 
balance  of  the  deposit,  hehl^  that  the  bank  could  not  retain  the 
amount  of  the  forged  checks.  That  the  bank  paid  the  checks  at  its 
peril,  and  the  depositor  owed  it  no  duty  which  required  him  to  ex- 
amine his  pass-book  or  vouchers.  The  General  Term  ordered  a new 
trial,  unless  the  plaintiff  should  consent  to  the  reduction  of  the 
judgment  to  a specified  sura,  upon  which  consent  the  iudgment  was 
to  be  affirmed  for  the  reduced  amount.  The  plain ti^  consented  to 
the  modification,  and  the  defendant  appealed  from  the  judgment. 
The  record,  not  showing  what  items  the  General  Terra  reject^,  was 
erroneous,  by  reason  of  the  uncertainty.  But,'  it  appearing  to  the 
Court  that  the  original  judgment  was  entirely  correct,  and  its  re- 
duction an  error,  it  was  held,  that  the  reduced  judgment  could  not 
be  reversed,  on  the  defendant’s  appeal,  as  he  was  not  prejudiced 
either  by  its  reduction  or  by  the  uncertainty. 

What  circumstances  will  amount  to  actual  or  constructive  notice 
of  any  defect  or  infirmity  in  the  title  to  the  note,  so  as  to  let  it  in  as 
a bar  or  defense  against  the  holder  for  value,  has  been  a matter  of 
much  discussion,  and  of  no  small  diversity  of  judicial  opinion.  It 
is  agreed  on  all  sides  that  express  notice  is  not  indispensable,  but  it 
will  be  sufficient  if  the  circumstances  are  of  such  strong  and 
pointed  character  as  necessarily  to  cast  a shade  upon  the  transaction, 
and  to  put  the  holder  upon  inquii^.  For  a considerable  length  of 
time  the  doctrine  prevailed  that  if  the  holder  took  the  note  under 
suspicious  circumstances  or  without  due  caution  or  inquiry,  although 
he  gave  value  for  it,  yet  he  was  not  to  be  deemed  a holder  bona 
fide^  without  notice.  But  this  doctrine  has  since  been  overruled, 
and  abandoned,  upon  the  ground  of  its  inconvenience,  and  its  ob- 
struction to  the  free  circulation  and  negotiation  of  exchange,  and 
other  transferable  paper. — See  Story  on  Promissory  Notes,  a 
work  of  great  value,  of  which  a new  edition  has  been  issued  this 
year. 
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PHILADELPHIA  BANK  DIVIDENDS. 

TABULAR  STATEMENT  OP  DIVIDENDS  PAID  IN  NOVEMBER,  1867,  AND 

MAY.  1868. 


Name  of  Bank, 

Farmers  and  Mechanics’  National  Bank  of. 

Philadelphia  National  Bank 

First  National  Bank 

Girard  National  Bank  of 

Bank  of  North  America 

National  Bank  of  the  Republic 

Commercial  Nat  Bank  of  Pennsylvania. . . 

Mechanics’  National  Bank 

Central  National  Bank  of. 

Manufacturers’  National  Bank. 

Penn  National  Bank  of 

National  Bank  Northern  Liberties 

Com  Exchange  National  Bank 

City  National  Bank  of 

Western  National  Bank  of. 

Third  National  Bank  of *. . . 

Consolidation  National  Bank. 

Union  National  Bank  of. 

Second  National  Bank  of. 

National  Exchange  Bank  of 

Eighth  National  Bank  of 

Seventh  National  Bank  of. 

Kensington  National  Bank 

National  Bank  of  Commerce 

Southwark  National  Bank 

Commonwealth  National  Bank  of. 

Fourth  National  Bank 

National  Bank  of  Germantown 

Tradesmen’s  National  Bank 

Sixth  National  Bank  of 

Capital,  thirty  banks 


Dividende^ 


Capital, 

Not, 

1867. 

. 6 

May,  1868. 

$2,000,000  . 

. 6 

. $100,000 

1,500,000 

. 9 

. 7 

. 105,000 

1,000,000 

1,000,000 

. 6 

. 6 

60,000 

1,000,000 

1,000,000 

. 3 

. H 

35,000 

810,000 

. 6 

, 6 

40,500 

800,000 

. 6 

. 6 

48,000 

750,000 

. 5 

. 6 

37,500 

670,150 

. 6 

. 6 

28,607 

600,000 

. 5 

. 5 

25,000 

600,000 

. 10 

. 10 

60,000 

600,000 

. 7 

. 6 

30.000 

400,000 

. 6 

. 6 

24,000 

400,000 

. 8 

. 8 

32,000 

300,000  . 

. 5 

16,000 

300,000  . 

. 6 

. 6 

18,000 

300,000  . 

. 5 

6 

15,000 

300,000  . 

. 6 

. 5 

16,000 

300,000  . 

• • • 

• . . 



275.000  . 

. . • 

. 



260,000  . 

• • • 

. 



250,000  . 

13 

. 12 

30,000 

250,000  . 

. 6 

. 5 

. 12,600 

260,000  . 

. 12 

. 8 

20,000 

237,000  . 

. 6 

. 5 

11.860 

226,000. . 

. 6 

. 3 

6,750 

200,000  . 

. . . 

200,000  . 

• • • • • 

150,000  . 

! 4 

4 

6,000 

$16,617,160  . 

> . . . 

..  $766,607 

Those  in  blank  make  their  dividends  at  other  periods  of  the  year.  The  average 
dividend  in  May,  1868,  is  about  5f  per  cent,  for  six  months. 

The  amount  of  capital  divided  on  at  the  last  November  period  was  $14,242,160, 
against  $13,292,150  at  the  present  time,  the  reduction  being  accounted  for  by  some 
one  or  two  of  the  banks  having  changed  their  dividend  peHods  from  May  and  No- 
vember to  January  and  July.  The  dividends  now  made  are  not  so  large  in  every 
instance  as  at  the  last  semi-annual  period.  The  Farmers  A Mechanics’,  Bank  of 
Commerce,  and  Com  Exchange,  are  each  one  per  cent  less.  The  Bank  of  the  Re- 
public is  \ per  cent  more,  and  is  the  only  instance  of  an  increase.  Banking  has  not 
been  as  profitable  the  last  six  months  as  for  some  few  years  previously,  and  but  for 
large  surpluses  held,  it  is  believed  that  several  of  the  banks  that  have  maiutained 
their  regular  dividends  would  have  abated  one  or  two  per  cent  The  total  amount 
now  paid  out  in  dividends  is  $765,607.  The  Bank  of  North  America,  the  First  Na- 
tional, and  one  or  two  other  of  the  new  national  banks  divide  in  January  and  July. 
The  Tradesmen’s  Bank,  being  substantially  owned  by  its  President  has  no  regular 
dividend  period.  All  the  dividends  here  announced  are  payable  on  demand,  free  of 
tax. — PhUaddphia  Ledger, 
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BOSTON  BANK  DIVIDENDS. 


COMPILED  BY  JOSEPH  O.  MARTIN,  COMMISSION  STOCK-BROKER,  NO. 


10  STATE  STREET,  BOSTON. 

Siock, 

IHvidendt.  Dividend  on 


1 

is 

. ^ ' 

Xameqf  Bank9, 

Capital, 
Aprils  IbOS. 

i 

Amount, 
AjjHI,  1868. 

i 

sf 

Atlantic,  National 

$750,000 

..  5 

5 

. . $ 37,500  . 

123 

125 

Allas,  National 

1,000,000 

..  6 

5 

. . 60,000  . 

115 

120 

Bluckstone,  National. . . 

1,000,000 

..  6 

6 

. . 60,000  . 

131 

135 

Boston,  National 

750,000 

.K  6 

6 

. . 37,500  . 

115 

120 

Old  Boston,  par  $50  . . . 

900,000 

..  6 

6 

. . 45,000  . 

66 

66 

Boylston 

500,000 

..  6 

7 

. . 35,000  . 

140 

143 

Broadway 

20U,000 

..  5 

6 

. . 12,000  . 

100 

115 

City 

1,000,000 

..  4 

4 

. . 40,000  . 

110 

no 

Columbian 

1,000,000 

..  6 

6 

. . 60,000  . 

120 

122 

Commerce 

2,000,000 

..  6 

6 

. . 100,000  . 

123 

122 

Continental  

600,000 

..  5 

6 

. . 26,000  . 

112 

115 

Eagle * 

1,000,000 

..  4 

4i 

. . 45,000  . 

118 

120 

Eliot 

1,000,000 

..  6 

6 

. . 50,000  . 

111 

112 

Everett 

200,000 

..  3i 

0 

106 

100 

Exchange 

1,000,000 

..  6 

6 

. . 60,000  . 

147 

150 

Faneuil  Hall 

1,000,000 

..  6 

5 

. . 60,000  . 

133 

130 

First  National 

1,000,000 

..  6 

6 

. . 60,000  . 

150 

171 

Freeman’s 

400,000 

..  8 

6 

. . 24,060  . 

130 

130 

Glol^e 

1,000,000 

..  6 

6 

. . 50,000  . 

131 

127 

Hamilton 

760,000 

..  6 

5 

. . 37,600  . 

130 

130 

Hide  & Leather 

1,000,000 

..  7 

7 

. . 70,000  . 

143 

150 

Howard 

760,000 

..  5 

6 

. . 37,500  . 

110 

112 

Market 

800,000 

..  4 

4 

. . 32,000  . 

110 

no 

Massachusetts  National 

800,000 

..  6 

5 

. . 40,000  . 

120 

122 

Maverick 

400,000 

..  4 

4 

. . 16,000  . 

107 

111 

Mechanics’ 

250,000 

..  6 

5 

..  12,500  . 

115 

115 

Merchants’ 

3,000,000 

..  5 

5 

. 150,000  . 

114i 

120 

Mount  Vernon 

200,000 

. . 6 

6 

..  12,000  . 

110 

115 

Na’l  B’k  of  Redemption 

1,000,000 

..  4 

4 

. . 40,000  . 

113i 

116^ 

New  England,  National 

1,000,000 

..  6 

6 

. . 60,000  . 

130 

132 

North 

l,000,n00 

..  5 

5 

. . 60,000  . 

117 

no 

North  America 

1,000,000 

..  H 

. . 45,000  . 

108 

108 

Republic 

1,000,000 

..  6 

G 

. . 60,000  . 

133 

138 

Revere 

T,000,000 

..  6 

6 

. . 60,000  . 

134 

140 

Second  National 

1,000,000 

..  6 

6 

. . 60,000  . 

143 

151 

Shawmut 

750,000 

..  5 

6 

. . 37,500  . 

115 

llOi 

Shoe  A Leather 

1,000,000 

..  6 

6 

. . 60,000  . 

133 

133 

State 

2,000,000 

..  5 

4 

. . 80,000  . 

100 

107 

Suflblk. 

1,600,000 

..  4 

4 

. . 60,000  . 

117 

122 

Third  National 

300,000 

..  4 

4 

..  12,000  . 

110 

120 

Traders' 

600,000 

..  H 

H 

. . 21,000  . 

105 

102 

Tremont. 

2,000,000 

..  5 

5 

..  100,000  . 

122 

122 

Union 

1,000,000 

760,000 

..  6 

5 

. . 60,000  . 

125 

126 

Washington 

..  6 

6 

. . 45,000  . 

126 

125 

Webster 

1,600,000 

..  4- 

5 

. . 75,000  . 

no 

112 

Total,  April,  1868.. . . 

$42,650,000 

$ 2,144,000 
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THE  NATIONAL  BANKS  OF  NEW  YORK. 


Names  of  President,^  Vice-President^  Cashier^  Assistant  Cashier^ 
Notary  PMic  and  Directors  of  each.  Capital 
and  limit  of  Capital, 

1.  The  National  Bank  of  Commerce  of  New  York.— Ort^‘- 
fiaUy  Chartered,  February  9,  1839.  Date  of  Charter  aa  a National  Bank^  January  19, 
1865. — President,  Charles  H.  Russell;  Vice-President^  Robert  Lenox  Kennedy; 
Cashier^  Henry  F.  Vail;  Assistant  Cashier,  Richard  King;  Second  do,  do,,  Samuel 
C.  Moore ; Notary  Public,  Gleorge  H.  Carey. 

Directors,  elected  1868. — Robert  Ray,  John  A.  Stephens,  Joseph  Sampson,  George 
T.  Adee,  John  C.  Green,  Edwin  D.  Morgan,  Adam  Norrie,  Denning  Duer,  A.  A. 
Low,  R.  Warren  Weston,  John  J.  Astor. 

Dividend,  1867,  5 per  cent ; Second  do.,  1867,  5 per  cent.  Capital,  April,  1868, 
$10,000,000 ; Capital  limited,  by  articles  of  association,  to  $25,000,000. 


2.  The  American  Exchange  National  Bank  of  New  York. 

— Originally  Chartered,  April  18,  1838.  Dale  of  Charter  as  a National  Bank,  July  6, 
ISQb. —President,  George  S.  Coe;  Cashier,  Edmond  Willson;  Assistard  Cashier,  Du- 
mont Clarke;  Notary  Public,  A.  R.  Rodgers. 

Directors,  elected  1868. — George  S.  Coe,  William  A.  Booth,  Samuel  Willcts,  David 
Hoadley,  WiUiam  C.  Langley,  Lowell  Holbrook,  Alexander  Campbell,  William  M. 
Richards,  George  Bliss,  Jisher  Howe,  Martin  Bates,  Josiah  M.  fiske,  William  B. 
Dinsmore,  Edmond  Willson. 

Dividend,  1867,  5 per  cent;  Second  do.,  1867,  5 per  cent  Capital,  April,  1868, 
$5,000,000 ; Ca^al  limited,  by  articles  of  associcttion,  to  $10,000,000. 


3.  The  Fourth  National  Bank  of  the  Cltf  of  New  York. 

— President  Philo  C.  Calhoun;  Vice-President,  Joseph  Stuart.;  Cashier,  Billop  Sea- 
man ; Assistant  Cashier,  Anthony  Lane  ; Notary  PtMic,  B.  F.  Lee. 

Directors,  elected  January  9,  1868. — Edwin  Hoyt,  Joseph  Stuart,  John  M.  Furman, 
Charles  L.  Anthony,  Timothy  G.  Churchill,  Joseph  B.  Hoyt,  Henry  Swift,  George 
Opdyke,  Philo  C.  Calhoun. 

Dividend,  1867,  6 per  cent;  Second  do.,  1867,  5 per  cent  Capital,  April,  1868, 
$5,000,000. 


4.  The  Metropolitan  National  Bank  of  New  York.— On- 

ginaBy  Chartered,  April  7,  1851.  Date  of  Charier  as  a National  Bank,  April  25, 1865. 
President,  John  E.  Williams;  Cashier,  George  L Seney ; Notary  Public,  P.W.  Turney. 

Directors,  elected  January  14,  1868. — John  E.  Williams,  Henry  L.  Pierson,  Solon 
Humphreys,  Henry  A.  Hurlbut,  Francis  M.  Babcock,  Augustus  C.  Richards,  Isaac 
H.  Bailey,  George  A.  Robbins,  George  F.  Thomae,  William  H.  Lee,  Charles  Aber- 
nethy,  Robert  B.  Mintum,  Daniel  W.  James,  Elliot  C.  Cowdin. 

Dividend,  January,  1867,  6 percent,  free  of  all  tax;  Second  do.,  July,  1867,  6 per 
cent,  free  of  all  tax.  Capital,  April,  1868,  $4,000,000;  Capital  limited,  by  aurticles 
of  association,  to  $10,000,000. 

61 
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5.  The  Central  National  Bank  of  tlie  Citjr  of  New  ¥ork. 

— Date  of  Charter  as  a National  Bank,  April,  1864. — President,  William  A.  Whee- 
lock;  Vice-President,  Frauds  Skiddy;  Second  and  Acting  Vice-President^  W\\X\Bm 
11.  Foster;  Cashier,  William  H.  Sandford;  Assistant  Cashier,  Caleb  F.  Coles;  No- 
taries Public,  Moore  & Doolittle. 

Directors,  elected  January,  1868. — William  A.  Wheelock,  Henry  A.  Smythe,  Fran- 
cis Skiddy,  Frederick  W.  Cogrg^ll,  Horace  B.  Claflin,  Charles  G.  Langdon,  Simon 
Bemheimer,  Nathan  A.  Baldwin,  Robert  U.  BerdclL 
First  Dividend,  1867,  5 per  cent;  Second  do.,  1867,  5 per  cent.  Capital,  April, 
1868,  $:i, 000,000 ; Capital  limited,  by  articles  of  association,  h .$10,000,000. 


6.  nrbe  Berchantii’  National  Bank  of  New  OrifjinaUy 

Chartered,  March  26,  isofi.  Date  of  Charter  as  a National  Bank,  June  30,  1863. 
President,  Augustus  K.  Silliman ; Vice-President,  Benjamin  B.  Sherman  ; Cashier,  Jacob 
D.  Vermilye ; Notary  Public,  A.  H.  Sands. 

Directors,  elected  January  14,  1868. — Augustus  E.  Silliman,  Benj.  B.  Sherman, 
Alexander  T.  Stewart,  Rol)ert  L.  Maitland,  John  Auchincloss,  William  Hamphurst 
Townsend,  William  A.  Hadden,  Gustav  Schwab,  Joseph  Gaillard,  Jr.,  Jacob  D.  Ver- 
milye, Henry  Palmer. 

Dividend,  July  1,  1867,  6 per  cent,  for  7 mos.;  Second  do.,  December  31,  1867, 
5 per  cent,  for  6 mos.  Capital,  April,  1868,  $3,000,000 ; Capital  limited,  by  articles 
of  association,  to  $3,000,000. 


7.  The  Bank  of  New  York  National  Banklnf^  Association 
of  New  York. — Originally  Chaptered,  March  21,1791.  Date  of  Charter  as  a 
National  Bank,  July  7,  1865. — I^esident,  Charles  B.  Leverich;  Vice-President, 
James  II.  Banker ; Cashpr,  William  B.  Meeker;  Assistant  Cashier,  Richard  B.  Ferris; 
Notary  Public,  Hanson  C.  Gibson. 

Directors,  elected  January  14,  1868. — Charles  E.  Bill,  Charles  P.  Leverich,  Josiah 
Lane,  Frederick  Schuchardt,  Peter  V.  King,  Ezra  Wheeler,  Philetua  H.  Holt,  Wil- 
liam Oothout,  Gardiner  G.  Howland,  John  N.  Bradley,  James  H.  Banker,  William 
Astor,  James  M.  Constable. 

Dividend,  1867,  5 per  cent;  Second  do.,  1867,  6 per  cent  Capital,  April,  1868, 
$3,000,000 ; Capital  limited,  by  articles  of  association,  to  $5,000,000. 


S.  The  National  Park  Bank  of  New  York.— Ori^na%  Char- 
tered, March,  1866.  Date  of  Charter  as  a National  Bank,  March  14,  1865. — Presi- 
dent, William  K.  Kitchen ; Cashier,  James  L.  Worth;  Notaries  Public,  Barlow  & Hyatt 
Directors,  elected  January  14,  1868. — William  H.  Fogg,  Joseph  E.  Bulkley,  John 
H.  Macy,  Oliver  Hoyt,  George  J.  Byrd,  George  H.  Potts,  Peter  Hayden,  Arthur 
Leary,  Jackson  8.  Schultz,  Hull  Clark,  Eugene  Kelly,  Wm.  T.  Blodgett,  Charles  E. 
Hill,  Joseph  A.  Sprague,  William  K.  Kitchen.  Inspectors. — Loring  Andrews,  John 
R.  Marshall,  Wilson  G.  Hunt 

Dividend,  January  1,  1867,  7 per  cent;  Second  do.,  July  1,  1867,  7 per  cent 
Capital,  April,  1868,  $2,000,000;  Capital  limited,  by  articles  of  assodaiion,  to 
$5,000,000. 


9.  The  National  Bank  of  the  Bepubllc  of  New  York.— 

Originally  Chartered,  January,  1851.  Date  of  Charter  as  a National  Bank,  April  13, 
1865. — President,  Robert  H.  Lowry;  Vice-President,  John  J.  Crane:  Cashier,  Henry 
W.  Ford;  Notary  Public,  Jonathan  S.  Ely. 

Directors,  elected  January  14,  1868. — Geo.  Collins,  Geo.  G.  Sampson,  Geo.  B. 
Oarhart,  J.  J.  Crane,  Francis  Skiddy,  J.  B.  Johnston,  W.  S.  Tisdale,  Henry  A.  Howe, 
W.  H.  Guion,  W.  L Cogswell,  Sumner  R.  Stone,  R.  H.  Lowry,  Edwin  Parsons, 
Thomas  T.  Buckley,  Edmund  W.  Corlies. 

Dividend,  1867,  6 per  cent ; Second  do.,  1867,  5 per  cent,  and  6 extra.  Capital, 
April,  1868,  $2,000,000 ; Capital  limited,  by  articles  of  association,  to  $5,000,000. 
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10.  The  IVfeehanIcs’  National  Bank  of  New  York.— On^ 

naUy  Chartered^  1810.  Date  of  Charter  as  a National  Bank,  June  9,  1865. — Presi- 
dent,  Shepherd  Knapp ; Vice-President^  Richard  Irvin ; Cashier^  William  H.  Cox ; 
Assistant  Cashier^  William  Sharp,  Jr. ; Notary  Public^  W.  Q.  Riddle. 

Directors,  elected  January,  1868. — Shepherd  Knapp,  Thomas  C.  Chardavoyne,  Rich- 
ard Irvin.  John  Bullard,  Jr.,  Cyrus  Curtiss,  Henry  F.  Spaulding,  Hu^  N.  Camp, 
George  Moke,  George  Palen,  Edward  Martin,  William  L.  Chamberlain,  Henry 
Oelrichs,  Henry  A.  Burr,  Henry  E.  Nesmith. 

Dividend,  1867,  6 percent.;  Second  do.,  1867,5  percent.  Capital,  April,  1868, 
$2,000,000  ; Capital  limited,  by  articles  of  association,  to  $5,000,000. 


11.  The  National  Bank  of  Stale  of  New  York,— Originally 
Chartered,  1836.  Date  of  Charier  as  a National  Bank,  August,  1866. — President, 
George  W.  Duer;  Cashier,  John  R.  Kearny;  Notary  Public,  J.  L.  Slosson. 

Directors,  elected  January,  1868. — Richard  Patrick,  John  Steward,  Isaac  Bell, 
Isaac  H.  Reed,  August  Belmont,  George  W.  Duer,  W.  Butler  Duncan,  T.  Gentil, 
Lloyd  A spin  wall,  A.  M.  Proudfit,  Henry  Morgan. 

Dividend,  1867,  5 per  cent.;  Second  do.,  1867,  5 per  cent.  Capital,  April,  1868, 
$2,000,000 ; Capital  limited,  by  articles  of  assoeUxtion,  to  $5,000,000. 


13.  The  Continental  National  Bank  of  New  York.— Orij^- 
nally  Chartered,  January,  1863.  Date  of  Charter  as  a National  Bank,  July  6,  1865. — 
President,  Uriel  A.  Murdock ; Vice- President,  John  T.  Agnew;  Cashier,  C.  F.  Timp- 
son;  Notary  Public,  W.  J.  Harris. 

Directors,  elected  February  10,  1868. — Uriel  A.  Murdock,  C.  F.  Dnmbmann,  James 
Bryce,  John  T.  Agnew,  Simeon  B.  Chittenden,  Nehemiah  Knight,  Asa  S.  Porter, 
William  H.  Mellen,  Thompson  .7,  S,  Flint,  Henry  Becker,  Charles  H.  Marshall, 
William  D.  Morgan,  Dibrell  P.  Montague,  Herman  R.  Baltzer,  Dan  ford  N.  Barney, 
Franklin  H.  Delano.  Inspectors. — William  V.  Brady,  Alexander  McL.  Agnew,  Peter 
M.  Bryson, 

Dividend,  January,  1867,  6 per  cent. ; Second  do.,  July,  1867,  5 per  cent.  Capital, 
April,  186^  $2,000,000 ; Capital  limited,  by  ariides  of  association,  to  $5,000;000. 


13.  The  National  Shoe  dt  Leather  Bank  of  New  York.— 

^Jriginally  Chaiiered,  January  1,  1853.  Date  of  Chaiier  as  a Natvonol  Bank,  April  1, 
1865. — Resident,  Andrew  V.  Stout;  Vice-President,  Nathan  T.  Porter;  Cashier, 
John  M.  Crane;  Notary  Public,  William  H.  Barker. 

Directors,  elected  January  14,  1 868. — Andrew  V.  Stout,  B.  F.  Beekman,  Thomas 
Carlton,  J.  B.  Dickinson,  Matthew  Bird,  N.  T.  Porter,  James  L.  Stewart,  Samuel 
Holmes,  G.  S.  Moulton,  John  R.  Cecil,  W.  W.  Huntington,  William  Sulzbacher, 
Samuel  W.  Buss,  K B.  Sutton. 

Dividend,  January  1, 1867,  5 percent. ; Second  do.,  July  1,  1867,  5 percent.  Capi- 
tal, April,  1868,  $1,500,000 ; Capital  limited,  by  articles  of  association,  lo  $10,000,000. 


14.  The  Union  National  Bank  of  New  York.— Originally  Char- 
tered, May,  1811.  Date  of  Charter  as  a NcUional  Bank,  June,  1865. — President,  Ed- 
ward H.  Arthur;  Vice-President,  William  B.  Isham;  Cashier,  James  M.  Lewis; 
Notary  Public,  S.  W.  Knevals. 

Directors,  elected  January,  1 868. — ^Lewis  Curtis,  Henry  Coit,  Alexander  M.  White, 
John  Caswell,  Gamaliel  G.  Smith,  Edward  H.  Arthur,  John  H.  Mortimer,  Adolph 
Le  Moyne,  William  B.  Isham,  James  S.  Sturges,  Ephraim  L.  Corning. 

Dividend,  May,  1867,  5 per  cent. ; Second  do.,  November,  1867,  6 per  cent.  Capi- 
tal, April,  1868,  $1,500,000;  Capital  limited,  by  articles  of  association,  to  $3,000,000. 
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15«  The  Gallatin  IVational  Bank  of  New  York  €11^. — 

Originatty  Chariet  td,  1829.  Date  of  Charter  as  a National  Bank^  June,  1865. — Awi- 
denty  James  Gkllatin;  Vice-Presideut^  William  R.Renwick;  Cashier^  Frederick  D. 
Tappen ; Notary  FvbUc^  Alexander  B.  Rodgers. 

Directors,  elected  January,  1868. — James  Gallatin,  Adrian  Iselin,  0.  H.  P.  Noyes, 
William  B.  Renwick,  John  Armstrong,  J.  Couper  Lord,  Ernest  Caylus,  Benjamin 
Tomes. 

Dividend,  1867,  6 per  cent;  Second  do.,  1867,  6 per  cent  Capital,  April,  1868, 
$1,500,000  ; Ca]^  limited  to  $5,000,000. 


16.  The  Importers  dk  Traders’  National  Bank  off  New 
York. — Originally  Chartered,  March,  1866.  Dote  of  Charier  as  a National  Bank, 
June,  1865.  President,  James  Buell;  Vice-President,  Bussell  Sage;  Cashier,  Edward 
A.  Perkins,  Jr. ; Notary  Public,  R.  W.  Townsend. 

Directors,  elected  January  14,  1868. — James  Buell,  Anthony  S.  Hope,  Bapliael 
Buchman,  Charles  Rubens,  James  S.  Rockwell,  Randolph  W.  Townsend,  Russell 
Sage,  Edward  H.  Ammidown,  Augustus  G.  Paine,  Philip  Van  Valkenburgh,  Henry 
C Hulbert,  Julius  Gatlin,  Jr.,  James  R.  Plum. 

Dividend,  1867,  6 per  cent;  Second  do.,  1867,  5 per  cent  Capital,  April,  1868f 
$1,500,000 ; Capital  limited,  by  articles  of  association,  to  $5,000,000. 


17.  nrhe  Merchants’  Exchange  National  Bank  of  the  City 
of  New  York. — Originally  Chartered,  1829.  Date  of  Charter  as  a National  Bank, 
April  28,  1865. — President,  Samuel  E.  Sproulls;  Cashier,  Edward  J.  Oakley;  Notary 
PidfUc,  John  Raymond. 

Directors,  elected  January  14,  1868.^ — Samuel  E.  Sproulls,  Daniel  C.  Kingslandf 
William  A.  Thomson,  Dudley  S,  Gregory,  Jesse  Hoyt,  John  M.  Davies,  Hermann 
Stursberg,  Pierre  V.  DuHon,  Benjamin  G.  Bogert,  Philip  Tillinghast,  John  G.  Davis, 
Robert  ^aman,  James  Suydam. 

Dividend,  1867,  5 per  cent;  Second  do.,  1867,  5 per  cent  Capital,  April,  1868, 
$1,236,000 ; Capital  limited,  by  articles  of  association,  to  $5,000,000. 


IS.  The  Ninth  National  Bank  of  the  City  of  New  York. — 

Presi^t,  Thomas  A.  Vyse,  Jr.;  Cashier,  John  T. HilL 

Directors,  elected  1 868. — William  A.  Kobb6,  Thomas  A.  Vyse,  Jr.,  B.  L.  Solomon, 
George  A.  fellows,  A.  J.  Wood,  J.  0.  Whitehouae,  James  Dayton. 


19.  The  Tenth  National  Bank  of  New  York.— o/(7^r<er 
as  a National  Bank,  April,  1864. — President,  J.  B.  Dickinson ; Vice-President,  Joseph 
Seligman;  Cashier,  J.  H.  Stout;  Assistant  Cashier,  E.  A Bliss;  Notary  Public,  £. 
Francis  Hyde. 

Directors,  elected  January,  1868. — Daniel  Drew,  J.  T.  Sanger,  John  Elliott,  John 
Falconer,  Henry  J.  Baker,  Albert  G.  Lee,  Lewis  Einstein,  E.  F.  Enowlton,  J.  H. 
Dater,  T.  H.  Porter,  Joseph  Seligman,  Charles  F.  Davenport,  A A Selover,  William 
B.  Foster,  J.  B.  Dickinson. 

Dividend,  January,  1867,  5 per  cent;  Seoond  do.,  July,  1867,  5 per  cent  Capital, 
April,  1868,  $1,000,000;  Capital  Umited,  by  ourticles  of  association,  to  $2,000,000. 
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30.  The  National  Broadway  Bank  of  New  Yorli.— OriginaUy 
Chartered,  August,  1849.  Bate  of  Charier  as  a Kaiional  Bank,  January  10,  1865. 
President,  Francis  A.  Palmer;  Cashier,  John  L.  Everitt;  Notary  PvbHc,  William  S. 
Hascall. 

Directors,  elected  January  14,  1868. — ^Francis  A.  Palmer,  John  Bodine,  John  S. 
Harris,  Helmus  M.  Wells,  Francis  P.  Schoals,  George  W.  Platt,  John  R.  Lawrence, 
George  C.  Peters,  Francis  P.  Furnald,  Charles  Burkhalter,  Joseph  Rudd,  William  A. 
Hall,  Henry  L.  Hoguet,  Warren  Harriot,  Jonathan  W.  Allen,  Nahum  Sullivan,  Peter 
B.  Sweeney. 

Dividend,  1861,  12  per  cent. ; Second  do.,  1867,  12  per  cent.  CapUal,  April,  1868, 
$1  ,000,000 ; Ca^al  Umited,  by  articles  of  associaiicm,  to  $6,000,000. 


31.  The  Tradesmen’s  National  Bank  of  the  City  of  New 
York. — Originally  Chartered  March  29,  1832.  Date  of  Charter  as  a National  Bank, 
March  17, 1865. — President,  Richard  Berry ; Cashier,  Anthony  Halsey ; Notary  Public, 
John  Drake. 

• 

Directors,  elected  January  14,  1 868. — ^Richard  Berry,  Daniel  H.  Brooks,  Ebenezer 
Cauldwell,  William  C.  Dougherty,  Philander  Hanford,  Samuel  I.  Hunt,  Richard  A. 
Reading,  William  N.  Seymour,  Samuel  T.  Skidmore. 

Dividend,  January  2,  1867,  7^  per  cent. ; Second  do.,  July  2,  7 per  cent  Capital 
April,  1868,  $1,000,000 ; CapUal  limited,  by  articles  of  association,  to  $5,000,000. 


33.  The  St.  Nicholas  National  Bank  of  New  YorU.— Originally 
Chartered,  1852.  Date  of  Charter  as  a National  Bank,  April  1,  1865. — President, 
J.  Lee  Smith;  Cashier,  Archibald  Parkhurst;  Notary  Public,  William  T.  Famliam. 

Directors,  elected  January  14,  1868. — J.  Lee  Smith,  William  R.  Fosdick,  John  H. 
Earle,  William  D.  Thompson,  D.  Henry  Haight,  Albert  0.  Parmelee,  Joseph  Willeta, 
Charles  Dimon,  Peter  Duryee,  William  Parker,  Addison  F.  Roberts,  James  M. 
Billings,  Henry  M.  Taber,  Hermann  Funke,  William  Sinclair. 

Dividend,  1867,  5 per  cent ; Second  do.,  1867,  5 per  cent  Capital,  April,  1868, 
$1,000,000 ; Capital  limited,  by  articles  of  association,  to  $5,000,000. 


33.  The  Market  National  Bank  of  New  YorU..— Originally 
Chaiiered,  August  30,  1852.  Date  of  Charter  as  a National  Bank,  March  24,  1865. 
— President,  Robert  Bayles ; Cashier,  Alexander  Gilbert ; Notary  Public,  Thomas 
Hinwood. 

Directors,  elected  1868. — Benjamin  H.  Howell,  Daniel  T.  Willeta,  Thomas  Rowe, 
Abraham  Leggett,  Amos  Robbins,  Henry  Lyles,  Jr.,  Joseph  P.  Wickham,  Charles 
H.  Rogers,  Baldwin  N.  Fox,  John  M.  Bruce,  Jr.,  William  H.  Goodwin,  George  B. 
Whitfield,  Henry  Rowland,  Thomas  J.  Owen,  Robert  Bayles,  James  L.  Harway, 
William  P.  Miller. 

Dividend,  5 percent;  Second  do.,  1867,  5 per  cent  Capital,  April,  1868, 
.$1,000,000.  CapUal  limited,  hy  articles  of  association,  to  $3,000,000. 


34.  The  Hanover  National  Bank  of  the  City  of  New 
York. — Originally  Chartered,  March  24,  1851.  Date  of  Charter  as  a National 
Bank,  June  27,  1865. — Presvdenl,  William  H,  Johnson ; Cashier,  John  T.  Banker  ; 
Notary  Public,  Augustus  T.  Gillender. 

Directors,  elected  1868. — William  H.  Johnson,  Edward  Bridge,  John  F.  Seymour, 
Charles  A.  Coe,  James  Stuart,  James  P.  Wallace,  Samuel  H.  !^kenbaugh,  Curtis 
Noble,  Robert  Schell,  Charles  Stanton,  Abel  Denison,  Joseph  W.  Greene,  Isaac  N. 
Seymour,  Hugh  Allen,  Joseph  Slagg. 

Dividend,  1867,  5 per  cent;  Second  do.,  5 per  cent  Capital,  April,  1868, 
$1,000,000 ; CapUal  limited,  by  articles  of  association,  to  $2,000,000. 
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3ft.  Tlio  IVatlonal  Bank  of  IVortli  America  of  IVew  York. 

— OrijinaUy  Chartered,  February,  Date  of  Charter  as  a National  Bank,  July 

1,  18^;5. — President,  John  J.  Donaldson;  Vice-President,  Charles  M.  Connolly; 
Cashier,  Joseph  A.  Beardsley;  Notary  Public,  E.  H.  Riker. 

Directors,  elected  January,  1868. — Charles  M.  Connolly,  William  M.  Bliss,  Henry 
A.  Kent,  Frederic  J.  Hosford,  Watson  K.  Case,  Robert  P.  Get.y,  William  Dowd, 
Geordre  Dickinson,  John  J.  Donaldson,  William  B.  Leonard,  John  Olendorf,  Charles 
W.  Russell,  Edward  Todd,  Edwin  Bulkloy. 

Dividend,  1867,  5 per  cent. ; Second  do.,  1867,  5 per  cent  Capital,  April,  1868, 
$1,000,000  ; Capital  limited,  by  articles  of  association,  to  $5,000,000. 


36.  The  lUercanflle  National  Bank  of  IVew  York.— 

naUy  Chartered,  1 849.  Date  of  Charter  as  a National  Bank,  May,  1 865. — President, 
Eli  J.  Blake  ; Cashier,  Newton  Amerman ; Notary  Jhtblic,  0.  A.  Davison. 

Directors,  elected  January,  1868. — Eli  J.  Blake,  Isaac  N.  Phelps,  George  Merritt, 
Joseph  Stuart,  Norman  White,  James  R.  Smith,  Charles  P.  Burdett,  Samuel  E. 
Howard,  Anson  P.  Stokes. 

Dividend,  May  1,  1807,  5 per  cent;  Second  do.,  November  1,  1867,  5 percent 
Oipital,  April,  1868,  $1,000,000;  Capital  limited,  by  articles  of  association,  to 
$5,000,000. 


37.  The  I¥atlonal  City  Bank  of  New  Originally  Char 

iered,  \%Vl.  Dale  of  Charter  an  a National  Bar^  July  17,  1865. — President,  Moses 
Taylor ; Cashier,  Benjamin  Cartwright ; Notaries  Public,  Phelps  A Tyng. 

Directors,  efectedl868. — Moses  Taylor,  John  J.  Cisco,  Tarrant  Putnam,  George 
Greer,  Louis  A.  Von  Hoffman,  John  Alstyne,  Henry  Pariah,  John  J.  Phelps,  Samuel 
Sloan. 

Dividend.  1867, 6 per  cent  and  tax ; Second  do.,  1867, 6 per  cent  and  tax.  Capital, 
April,  1868,  $1,000,000. 


39.  The  Ocean  !lfatlonal  Bank  of  the  City  of  New  York. 

— President,  David  R.  Martin ; Cashier,  Columbus  S.  Stevenson. 

Directors,  elected  January  17,  1868. — David  R.  Martin,  D.  Wagstaff,  A.  A.  Martin, 
H.  N.  Morgan,  Philip  Dater,  George  D.  Crary,  James  E.  Hedges,  Christian  H.  Lili- 
enthall,  C.  S.  Stevenson. 

Capital,  April,  1868,  $1,000,000 


39.  The  IVatlonal  Batckers  dk  Drovera’  Bank  of  New 
York. — Originally  Chartered,  April  8,  1830.  Date  of  Charter  as  a National  Bank, 
June  10,  1866. — President,  Robert  P.  Perrin;  Cashier,  Gurdon  G.  Brinckerhoff; 
Notary  Public,  Richard  C.  Fellows. 

Directors,  elected  January  14, 1868. — Robert  P.  Perrin,  John  W.  Mersereau,  Joseph 
Britton,  Peter  F.  Randolph,  Henry  A.  Polhamus,  Stephen  Hyatt,  John  N.  Haywa^ 
Denton  Pearsall,  Georg;e  W.  Quintard.  John  C.  Chamberlain,  James  M.  Motley. 

Dividend,  January,  1867,  6 percent;  Second  do.,  July,  1867,  6 percent  Capi- 
tal, April,  186'^,  $800,000 ; Capital  limited,  by  artides  of  association,  to  $1,000,000. 


30.  The  National  Bank  of  the  Commonwealth.— 

Edward  Haight;  Cashier,  George  Ellis;  Notary  Public,  George  H.  Carey. 

Directors,  elected  1868. — Edward  Haight,  Paul  Spofford,  B.  J.  Howland,  C.  BL  Sut- 
ton, William  M.  Gaw’try,  James  P.  Wilson,  P.  N.  Spofford,  G.  Reynaud,  Jr.,  Aug^ustus 
H.  Haight,  Francis  Leland,  George  Ellis. 

Capital,  April,  1868,  $750,000;  Capital  limited,  by  articles  of  assodaiion.  to 
$3,000,000. 
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31.  Tlie  lieather  manufacturers’  National  Bank  of  New 
ITork. — Originally  Chartered^  April  22»  1832.  Date  of  Charter  as  a National  Bank, 
June  1,  1865. — William  H.  Macjr;  Nicholas  F.  Palmer ; Assistant 

Cashier^  David  L.  Holden ; Notary  PubHc^  Jonathan  S.  Ely. 

Directors,  elected  January  14,  1868. — William  H.  Macy,  Jonathan  Thome,  William 
H.  Russell,  John  P.  Nesmith,  Rudolph  A.  Witthaus,  Richard  Sands  Tucker,  Sidney 
Mason,  James  Fraser,  Daniel  B.  Fearing. 

Dividend,  February  1,  1807,  6 per  cent  ; Second  do.,  August  1,  1867,  6 per 
cent.  Capital,  April,  1868,  $600,000 ; Capital  limited,  by  articles  of  association,  to 
$5,000,000. 


33.  The  mechanics  & Traders’  National  Bank  of  New 
York. — Originally  Chartered,  April,  1831.  Date  of  Charier  as  a National  Bank, 
July,  1865. — President,  Ephraim  D.  Brown;  Vice-President,  Samuel  T.  Brown; 
Cashier,  George  W.  Youle ; Notary  Puhlk,  James  L.  Berrian. 

Directors,  elected  January  8, 1 868. — Ephraim  D.  Brown,  William  Dennistoun,  Isaac 
Walton,  Robert  M.  Field,  John  Palmer,  Franklin  Haines,  Stephen  Valcutine,  ^muel 
T.  Brown,  Elisha  L.  Walton,  John  Dewsnap,  James  E.  Shaw,  James  M.  Mills,  David 
B.  Keeler. 

Dividend,  May,  1867,  6 per  cent.;  Second  do.,  November,  1867,  5 percent.  Cajn 
ial,  April,  1868,  $600,000;  Capital  limited,  by  articles  cf  association,  to  $1,000,000. 


33.  The  Fulton  National  Bank  of  New  York.— 

Chartered,  1825.  Date  of  Charter  as  a National  Bank,  August  1,  1865. — President, 
Thomas  Monahan;  Cashier,  Robert  H.  Haydock;  Assistant  Cashier,  Ronald  M. 
Buchanan ; Notary  Public,  Oscar  Smedborg. 

Directors,  elected  1868. — ^Thomas  Monahan,  Samuel  L.  MitchiU,  Benjamin  H. 
Field,  Joseph  S.  Barker,  David  Stewart,  Oliver  D.  F.  Grant,  William  Adams,  James 
Hunter,  William  E.  Dodge,  Jr.,  Uriah  J.  Smith,  George  W.  Lane. 

Dividend,  1867,  6 per  cent. ; Second  do.,  1868,  5 per  cent.  Capital,  April,  1808. 
$500,000;*  Capital  limited,  by  articles  of  association,  to  $5,000,000. 


34.  First  National  Bank  of  New  York.— of  Charter  as  a 
National  Bank,  July  21,  1863. — President,  Samuel  C.  Thompson;  Vtce-President, 
Vacant;  Cashier,  Gqot^  F.  Baker;  Assistant  Ch^/tter,  Ebenezer  Scofield;  Notary 
Public,  JHsher  A.  Baker. 

Directors,  elected  January  14,  1868. — Samuel  C.  Thompson,  Frederick  F.  Thomp- 
son, Gborge  F.  Baker,  Robert  Murray,  Ebenezer  Schofield. 

First  Dividend,  1867,  10  per  cent ; Second  do.,  10  per  cent.  Capital,  April,  1868, 
$500,000;  Surplus,  $350,000;  Capital  lirrvUed,  by  ariules  of  association,  to  $5,000,000. 


35.  Seventh  Ward  National  Bank  of  New  York.— Dot?  of 
Charter  as  a National  Bank,  April  11,  1865. — President,  Alfred  S.  Fraser;  Cashier, 
George  Montague ; Notary  Public,  William  Hinwood. 

Directors,  elected  January  14,  1868. — Alfred  8.  Fraser,  William  Halsey,  John  W. 
Lawrence,  Francis  Gross,  Ross  W.  Wood,  Augustus  C.  Downing,  Abraham  R.  Van 
Nest,  Russell  Benedict,  Spencer  H.  Smith,  Charles  H.  Harbeck,  Walter  Bowne, 
William  I.  Schenck. 

Dividend,  1867,  4 per  cent ; Second  do.,  1867,  4 per  cent  Capital,  April,  1868, 
$500,000 ; Capital  limited,  by  articles  of  association,  to  $2,000,000. 
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36.  The  National  INeelianle*’  Banking  Assoclatloii  of 
New  York. — OriginaUy  Chartered^  October  1,  1838.  Date  of  Charter  at  a 
National  Bank>,  May  1,  1865. — Pretid^  Mason  Thomson;  Cashier^  Franklin 
Chandler ; Notaries  Jhtblic^  Baldwin  k Fambam. 

IHrectarSy  dected  January  13,  1668. — Mason  Thomson,  John  T.  B.  Maxwell,  John 
Randall,  William  M.  Vermilye,  Nathaniel  W.  Chater,  Edward  A.  Quintard,  Adon 
Smith,  Jr.,  David  M.  Tumure,  Henry  0.  Freeman. 

Dividend^  May  1,  1867,  6 per  cent;  Second  cto.,  November  I,  1867,  5 per 
cent  CapUaly  April,  1868,  $500,000;  Capital  limited^  by  articles  of  associaUon^  to 
$5,000,000. 


37.  The  IrwinM  National  Bank  of  New  York. 

Chartered,  1851.  Date  of  Charier  as  a National  Bank,  June  29,  1866. — Ptitideni, 
John  Castree ; Vice-President^  Charles  Burkhalter ; Cashier^  John  L.  Jewett,  Jr. ; 
Notary  Public^  Theodore  Hinsdale. 

Directors,  dected  January,  1868. — John  Castree,  David  B.  Moses,  John  Romer, 
Vanderbilt  L.  Buxton,  Herman  H.  Brunjes,  Isaac  Odell,  William  A.  Thomson, 
Charles  Burkhalter,  John  T.  Wilson,  Hector  Armstrong,  Harvey  P.  Farrington. 

Dividend,  January  2,  1867,  6 per  cent ; July  1,  1867,  4 per  cent  Capital,  April, 
1868,  $500,000 ; Capital  limited,  by  articles  of  association,  to  $1,000,000. 


3§.  The  American  National  Bank  of  New  York.—iVe^iden^, 

Charles  S.  Brown ; Yke-President,  Dorr  Russell ; Cashier,  A.  A.  Bradley. 

Directors,  dected  1868. — Charles  S.  Brown,  C.  H.  Brooks,  J.  W.  Pottle,  Dorr  Rus- 
sell, John  Eddy,  H.  N.  Twombly,  Edgar  F.  Brown. 

Dividend,  1867,  4 per  cent ; Second  do.,  1867,  4 per  cent  Capital,  April,  1868, 
$500,000 ; Capital  limited,  by  articles  of  assodatien,  to  $6,000,000. 


39.  The  Chatham  National  Bank  of  New  YorK.^  Originally 
Chartered,  February,  1851.  Date  of  Charter  as  a National  Bank,  July  1,  1865. — 
President,  Nathaniel  Hayden;  Vice-President,  Joseph  M.  Cooper;  Cashier,  0.  H. 
Schreiner;  Notary  Public,  Mason  Young. 

Directors,  dected  January,  1868. — Nathaniel  Hayden,  William  L.  Conklin,  George 
C.  Collins,  Joseph  M.  Cooper,  Thomas  Davenport,  John  B.  Dunham,  Benjamin  W. 
Merriam,  Alfred  L.  Rowe,  Charles  J.  Shepard,  Charles  Sandford,  John  H.  Sherwood, 
Thomas  Woodward,  Samuel  R.  Platt,  H.  B.  Loomis,  Charles  HtmselL 

Dividend,  June,  1867,  8 per  cent ; Second  do.,  December  8,  8.67  per  oent,(free  of 
Government  tax).  Capital,  April,  1868,  $450,000;  Capital  limited,  by  articles  of 
association,  to  $1,000,000. 


40.  The  Paelflc  National  Bank  of  New  York  CHj. — 

Originally  Chartered,  October,  1850.  Date  of  Charter  as  a National  Bank,  June  6, 
1865. — President,  Jacob  Campbell;  Vice-President,  John  A.  Merritt;  Cashier,  Robert 
Puck ; Notary  Public,  Richard  C.  Fellows. 

Directors,  ^ay,  1868. — Jacob  Campbell,  William  Smith,  George  R.  Jackson, 
Ebenezer  l^adleston,  Ebenezer  H.  Pray,  Charles  L.  Tiffany,  John  H.  Contoit,  Jesse 
A.  Marshall,  John  A.  Merritt,  Elisha  Brooks,  Henry  Weil,  James  D.  Fitch,  John 
Kerr. 

Dividend,  1867,  5 per  cent;  Second  do.,  1867,  5 percent  Capital,  April,  1868, 
$422,700 ; Capital  limited,  by  arUdes  of  associaiion,  to  $500,000. 
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41.  The  Marine  National  Bank  of  the  City  of  New  York. 

OriginaUy  Chartered^  May  6,  1853.  jDofe  of  Charter  as  a National  Bank^  June  3, 1866. 
President,  James  D.  Pish ; Vice-President^  Peter  B.  Collins ; Cashier^  James  De  La- 
mater  ; Notary  Public^  Francis  T.  Johnson. 

Directors,  ekcied  Fdyrmry^  1868. — Thomas  Williams,  Jr.,  James  W.  Elwell,  John 
S.  Young,  Peter  D.  Collins,  Henry  Barrow,  Sidney  Green,  Ambrose  Snow,  John  N. 
Quirk,  WiUiam  Kverdell,  Jr.,  John  W.  Mott,  Hiram  Benner,  J.  Nelson  Tappan,  James 
D.  Fish,  J.  W.  Yates. 

Divider^  1867,  6 per  cent. ; Second  do.,  6 per  cent.  Capital,  April,  1868,  $400,000 ; 
Capital  limited,  by  articles  of  associaXion,  to  $2,000,000. 


43.  The  National  Citizens^  Bank  of  the  City  of  New  York. 

OriginaUy  Chartered,  May,  1861.  Date  of  Charter  as  a National  Bank,  June,  1865. — 
President,  Sylvester  R.  Comstock;  Cashier,  William  H.  Oakley;  Notary  Public,  Robert 
Owen. 

Directors,  elected  January,  1868. — S.  R.  Comstock,  James  M.  McLean,  W.  J.  Valen* 
tine,  M.  Y.  Bunn,  Lewis  B.  Loder,  William  Hall,  Edward  Schell,  James  F.  Joyce, 
Robert  Barkley,  J.  Elliot  Condict,  Harrison  Hall,  Charles  Curtiss,  Daniel  Burtnett, 
William  Close,  D.  E.  Van  Valkenburgh. 

Dividend,  January,  1867,  4 per  cent. ; Second  do.,  July,  1867,  4 per  cent  Capital, 
April,  1868,  $400,000;  Capital  limited,  by  articles  of  association,  to  $1,000,000. 


43.  The  Eaat  River  National  Bank  of  New  York. — OriginaUy 
Chartered,  September,  1862.  Date  of  Charter  as  a National  Bank,  May  1,  1865. — 
President,  Charles  Jenkins ; Cashier,  Zenas  E.  Newell ; Notary  Public,  George  E. 
Jenkins. 

Directors,  elected  January  14,  1868. — David  Banks,  David  Banks,  Jr.,  Charles 
Banks,  Charles  Cooper,  Joseph  Rogers,  Amos  Woodruflf,  Joseph  H.  Jennings,  Charles 
Jenkins,  A.  Woodruff  Brown,  John  Morrison,  WiUiam  H.  Hume,  Henry  A.  Kerr, 
William  Phelps,  Edward  0.  Chapin,  George  Gueutal. 

Dividend^  January,  1867,  5 per  cent. ; Secorui  do.,  July,  1867,  6 per  cent.  Capital, 
April,  1868,  $360,000;  Capital  limited,  by  articles  of  association,  to  $1,500,000. 


44.  The  Second  National  Bank  of  New  York.— of  Charter 
as  a National  Bank,  August  13,  1 8G3. — President,  Amos  H.  Trowbridge ; Cashier, 
Charles  P.  Hartt ; Notary  Public,  Charles  P.  Hartt, 

Directors,  elected  January  14,  1868. — WiUiam  V.  Brady,  John  Caswell,  Amos  R. 
Eno,  Henry  A.  Hurlbnt,  John  L.  Melcher,  Isaac  N.  Phelps,  John  J.  Phelps,  Parau 
Stevens. 

Dividend,  JanuRTy,  1867,  5 per  cent;  July,  1867,  6 per  cent  Capital,  April, 
1868,  $300,000;  Capital  limited,  by  arUdts  of  association,  to  $1,000,000. 


45.  The  Atlantic  National  Bank  of  New  YorK,— OriginaUy 
Chartered,  July  2,  1853.  Dale  of  Charter  as  a National  Bank,  July  1,  1866. — 
President,  James  B.  South  worth ; Vice-President,  Allin;  Cashier,  Frank  L. 

Taintor ; Notary  Public,  Albert  B.  CapwelL 

Directors,  decied  January  14,  1868. — Roswell  S.  Burrows,  George  AUin,  Samuel 
Raynor,  RusseU  C.  Root,  J.  £.  Southworth,  Smith  Sheldon,  G.  Hilton  Scribner,  J. 
A.  Durkee,  D.  M.  Wilson. 

Dividend,  June,  1867,  5 per  cent;  December,  1867,  6 per  cent  Capital,  April, 
1868,  $300,000 ; Capital  limited,  by  articles  of  association,  to  $2,000,000. 
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46.  The  iVew  York  IVatlonal  Exchange  l^wnK,--Origmally 

Chartered,  April  21,  1851.  Daf^  of  Charter  oa  a Natumal  Bank,  April  1,  1864. — 
President,  Sclah  Van  Duzer;  Vice-Premdent,  Lawrence  M.  Luther;  Cashier,  D.B. 
Ilalstead  ; Notary  Ihtblic,  John  L.  Brower. 

Directors,  eWted  January,  1868. — Selah  Van  Duzer,  Lawrence  M.  Luther,  Jacob 
H.  Vanderbilt,  John  8.  Martin,  D.  W.  C.  Wheeler,  Edwin  Ferris. 

Dividend,  January  1,  1867,  6 per  cent. ; July  1,  1867,  6 per  cent.  Capital,  April, 
1868,  $300,000;  Capital  limited,  by  articles  of  association,  to  $500,000. 


47.  The  Chemical  IVational  Bank  of  Yew  YorK.—OriginoUy 

Chartered,  182.3.  Dale  of  Charts)'  as  a National  Bank,  Aufrust  1,  1865. — President, 
John  Q.  Jones;  Cashier,  George  G.  Williams;  Notary  Public,  John  T.  Lochraan. 

Directors,  elected  January  15,  1868. — John  Q.  Jones,  John  David  Wolfe,  Corne- 
lius V.  S.  Roosevelt,  James  A.  Roosevelt,  George  G.  Williams. 

Dividend,  1867,  36  per  cent.,  or  six  dividends  of  6 per  cent.  each.  Capital,  April, 
1868,  $300,000;  Capital  limited,  by  articles  of  association,  to  $1,200,006. 


4§.  The  Bowerjr  Yatlonal  Batik  of  Yew  York. — Dateof  Chcar- 
Ur  a?  a National  Bank,  June,  1865. — President,  Henry  P.  De  Graaf ; Cashier,  R. 
Hatnilton. 

Directors,  elected  1868. — Henry  P.  DeGraaf^  James  W.  Dominick,  Levi  H.  Mace, 
Albert  Dung,  William  R.  Foster,  Andrew  C.  Benedict,  William  E.  Clark,  John  Q. 
Adams,  John  Sniffin,  Gabriel  W.  Coite,  Charles  D.  Bailey,  Lorin  Ingersoll,  George 
M.  Van  Derlip,  William  H.  Flandrow,  Henry  M.  Bailey. 

Dividend,  1867,  6 per  cent.;  Second  do.,  1867,  6 per  cent.  Capital,  April, 
1868,  $250,000;  Capital  limited,  by  articles  of  association,  to  $1,000,000. 


49.  The  Eighth  Yatlonal  Bank  of  Yew  York.— Date  of  Charts 
as  a National  Bank,  April  16,  1864. — President,  Union  Adams;  Cashier,  Charles 
Hudson ; Notary  Public,  John  Fowler,  Jr. 

Directors,  elected  January  14,  1868. — Union  Adams,  William  S.  Corwin,  Charles 
G.  Cornell,  Benjamin  T.  Sealey,  Robert  Dunlap,  Conrad  Braker,  Jr.,  Thomas  McLel- 
land,  John  Fowler,  Jr.,  William  H.  Kipp. 

Dividend,  July  1,  1867,  4 per  cent ; January  2,  1868,  6 per  cent  Capital,  April, 
1868,  $250,000 ; Capital  limUed,  by  articles  of  association,  to  $1,000,000. 


60.  The  OIxth  Yatlonal  Bank  of  Yew  York  CUy.— Date  of 
Charter  as  a National  Bardc,  January,  1864. — President,  Cassius  Darling;  Vice-/Ve5t- 
deni,  George  G.  Haven ; Cashier,  J.  W.  B.  Dobler ; Notary  Public,  Augustus  Leland. 

Directors,  elected  1868. — Paul  Spoflford,  Francis  Leland,  Edward  Haight  George 
G.  Haven,  C.  Darling. 

Dividend,  1867,  6 per  cent ; Second  do.,  6 per  cent  Capital,  April,  1868» 
$200,000  j Capital  limited,  by  articles  of  association,  to  $1,000,000. 


61.  The  Yew  York  County  Yatlonal  Bank  of  Yew  YorR. 

— Date  of  Charter  as  a National  Bank,  May  6,  1864. — President,  Francis  Leland; 
Cashier,  Isaac  G.  Ogden ; Notary  Public,  Augpistus  Leland. 

Dii'tctors,  elected  January,  1868. — ^Francis  Leland,  Edward  Haight  Paul  Spoflford, 
L.  H.  Holmes,  John  Pettigrew,  A.  C.  Kingsland,  August  Umbert  Francis  L.  Le- 
land, Joseph  Park,  Jr. 

Dividend,  January  1 (and  January  14,  extra),  1867,  6^  per  cent;  Second  do.,, 
July  1,  1867,  8 per  cent  Capital,  April,  1868,  $200,000;  Capital  limited,  by  arti- 
cles of  association,  to  $1,000,000. 
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52,  The  Fifth  National  Bank  of  New  Tork.~2>a^  of  Chaiier 
as  a XationcU  Bank^  Uavch  26,  1864. — President^  Richard  Kelly;  Cashier,  Andrew 
Tiiompsoa  ; Notary  Public,  E.  Stephenson. 

Directors^  dected  January  14,  1868. — Richard  Kelly,  N.  J.  Haines,  F.  W.  Haines, 
E,  Delafleld  Smith,  H.  H.  Robertson,  J.  W.  Decker,  D.  D.  T.  Marshall,  S.  P. 
Kiel  mis. 

Dividend,  1867,  6 percent.;  Second  do.,  1867,  6 per  cent.  Capital,  April,  1868, 
$150,000;  Capital  limited,  by  articles  of  association,  to  $500,000. 


53.  The  National  Ciirrenejr  Bank  of  New  York  City.— 

Date  of  Charter  as  a National  Bank,  May  28,  1864. — President,  F.  F.  Thompson; 
Vice- President,  S.  C.  Thompson ; Cashier,  W.  G.  White ; Assistant  Caushitr,  J.  H.  L. 
Morford;  Notary  Public,  James  S.  Craft. 

Directors,  elected  January,  1868. — F.  F.  Thompson,  S.  C.  Thompson,  F.  G.  Adams, 
I.  W.  White,  B.  Scofield. 

First  Dividt-nd,  January,  1867,  6 per  cent.;  Second  do.,  July,  1867,  10  per  cent. 
Capital,  April,  1868,  $100,000. 


54.  The  Phenix  National  Bank  of  the  City  of  New  York. 

— President,  Peter  M.  Bryson ; Cashier,  John  Parker. 

Capital,  $1,800,000;  Limit,  $3,000,000. 


55.  The  Third  National  Bank  of  New  York.— iVe5tV2en(,  James 
F.  D.  Lanier ; Cashier,  Conrad  K.  Jordan. 

Capital,  $1,000,000;  Limit,  $1,000,000. 


56.  The  Oroeeri’  National  Bank  of  New  YorU,,-— President, 
Edward  Rowe ; Cashier,  Samuel  B.  White. 

Capital,  $300,000  ; Limit,  $2,000,000. 


57.  The  Baniilhcturers’  National  Bank  of  New  York.— 

President,  James  D.  Sparkman;  Cashier,  James  T.  Fountain. 

CapUal,  $252,000 ; Limit,  $1,000,000. 


Those  who  wish  to  find  a tabular  list  of  all  the  National  Banks  in  the 
United  States,  with  names  of  their  officers,  are  referred  to  a volume  issued  at  the 
Bankers’  Magazine  Office  (price  two  dollars),  containing : L An  Act  to  provide  a 
National  Currency,  secured  by  a Pledge  of  United  States  Stocks,  and  to  provide 
for  the  Circulation  and  Redemption  thereof;  with  the  Amendments  of  1864,  1865, 
1867,  and  1863.  II.  List  of  the  National  Banks  in  operation,  April  1868;  their 
location,  county,  names  of  President  and  Cashier,  present  capital  and  limit  of  capi- 
tal of  each,  and  the  names  of  their  New  York  Correspondents.  III.  Name  of  the 
Redemption  Agent  of  each  National  Bank,  April,  1868.  IV.  Condition  of  the 
National  Banks  in  each  State  and  City,  October,  1867 
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TIIE  STATE  BANKS  OF  NEW  YORK  CITY. 


1.  The  Bank  of  America* — Gha/rUred  in  theyear  1812. — President^  James 
Punnett;  Cashier^  William  L.  Jenkins;  Notary  Public,  George  H.  Carey. 

Directors,  elected  May,  1868. — William  H.  Aspinwall^  Thomas  H.  Faile,  David 
Thompson,  William  Whitlock,  Jr.,  Joseph  Battell,  Frederic  G.  Foster,  John  Slade, 
Robert  T.  Woodward,  Josiah  0.  Low,  James  Punnett,  Horace  Gray,  Sheppard  Gandy, 
Egisto  P.  Fabbri,  Henry  G.  Rice. 

First  Dividend,  1867,  5 per  cent;  Second  do^  5 per  cent.  Capital,  April,  1868, 
$3,000,000;  Capital  limited,  by  articles  of  association,  to  $3,000,000. 


9*  The  Bank  of  the  lllanhattan  Company  of  New  York. — 

Chartered,  April  2,  1799. — Resident,  James  M.  Morrison;  Cashier,  John  S.  Harber- 
ger;  Assistant  Cashier,  Edward  A.  Reid;  Notary  Public,  J.  Lawrence  Slosson. 

Directors,  elected  December  3,  1867. — James  M.  Morrison,  George  W.  Blunt, 
Edmund  Penfold,  Edwin  Ho3rt,  James  Warren,  Andrew  Mount,  George  D.  H.  GQ- 
lespie,  George  S.  Stephenson,  John  K.  Myers,  William  Hoge,  William  G.  Lambert, 
Robert  Halsted. 

First  Dividend,  February  10,  1867, '6  per  cent;  Second  do.,  August  10,  1867, 
6 per  cent  (Free  from  government  and  municipal  taxes).  Capital,  April,  1868, 
$2,050,000. 


3.  The  NaMau  Bank  of  New  York.~OH^*rwBy  Chartered,  1852. — 
President,  Hamilton  Blydenburgh ; Vice-President,  Augustine  Smith ; Cashier,  Francis 
M.  Harris ; Notary  Public,  John  Oakey. 

Directors,  elected  November,  1867. — ^Hamilton  Blydenburgh,  James  C.  Bell,  Charles 
T.  Cromwell,  William  E.  D^n,  Charles  G.  Harmer,  Wilson  G.  Hunt,  David  Jones, 
Luther  S.  Lawrence,  William  Miles,  Enos  Richar^n,  Augustine  Smith,  Henry 
Suydam,  Edmund  Thompson,  Francis  M.  Harris. 

First  Dividend,  May,  1867,  6 per  cent;  Second  do.,  November,  1867,  5 per  cent 
Capital,  April,  1868,  $1,000,000 ; Capital  Umited,  by  articles  of  association,  to  $5,000,000. 


4.  The  New  York  Oold  Exchanire  Bank  of  New  York. — 

Originally  Organized,  December  1,  1866. — President,  Henry  M.  Benedict;  Fibc- 
President,  Charles  H.  Ward ; Cashier,  Jacob  Russell ; Assistant  Cashier,  H.  B.  Alex- 
ander; Notary  Public,  William  S.  Mathews. 

Directors,  elected  December  3,  1867. — Charles  H.  Ward,  James  H.  Benedict,  J.  S. 
Sauzade,  P.  M.  Myers,  A.  W.  Dimock,  C.  Greve,  H.  C.  Tanner,  J.  F.  Underhill, 
George  Phipps,  H.  M.  Benedict,  I.  Pierpont  Morgan. 

First  Dividend,  June,  1867,  8 per  cent;  Secofid  do.,  December,  1867,  8 per  cent 
Capital,  April,  1868,  $500,000;  Capital  limited,  by  artides  of  association,  to  $5,000,000. 
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ft.  The  lHanafactureri  &;  Hferchanlfi’  Bank  of  New  York. 

— OriginaUy  Chartered^  September  22,  1859. — President^  Abraham  Ives;  Cashier ^ 
Alexander  Masterton;  Assistant  Cashier j Theodore  D.  Warren;  Notary  Public,  John 
K.  Hackett. 

Directors,  elected  November,  186t. — Abram  Ives,  E.  V.  Haughwout,  John  C.  John- 
son, John  S.  Mitchell,  Nathaniel  Wheeler,  Henry  R.  Treadwell,  C.  B.  Delapeirre, 
Allan  Hay,  A.  Masterton. 

Dividend,  January,  1867,  5 per  cent.;  Second  do.,  July,  1867,  6 per  cent.  Capi- 
tal, April,  1868,  $500,000 ; Capital  limii^  by  articles  of  associaXion,  to  $2,000,000. 


6,  The  People’*  Bank  of  New  York. — OriginaUy  Chartered,  Febru- 
ary 8,  1851. — President,  Charles  F.  Hunter;  Cashier,  Gilbert  L.  Crowell;  Assistant- 
Cashier,  George  J.,N.  Zabriskie;  Notary  Public,  Edward  P.  Clark. 

Directors,  elected  June,  1867,  Charles  F.  Hunter,  Simon  Shindler,  John  B.  Spaffbrd, 
Matthias  Clark,  William  M.  Wilson,  John  W.  Lewis,  Thomas  Williams,  Matthias 
Bloodgood,  John  A.  C.  Gray,  Albert  C.  Zabriskie,  Edward  D.  Nelson,  George  Sloane, 
William  C.  Sheldon. 

Dividend,  1867,  5 percent;  Second  do.,  1867,  6 per  cent  Capital,  April,  1868, 
$412,500 ; Capital  limited,  by  articles  of  association,  to  $1,000,000. 


7.  The  North  River  Bank  of  New  YorU..-^ Originally  Chartered, 
February  16,  1821.  Dale  of  Charter  as  a Banking  Assodalion,  July,  1842. — Presi- 
dent, Levi  Apgar;  Cashier,  Aaron  B.  Hays;  Notary  Public,  William  Apgar. 

Directors,  elected  June,  1867. — LeW  Apgar,  C.  V.  B.  Ostrander,  Jay  L.  Adams, 
Martin  Y.  Bunn,  Joseph  Brokaw,  Augustus  Seeley,  Allan  Hay,  George  W.  Elder, 
William  G.  Sterling,  Howell  Hoppock. 

Dividend,  January,  1867,  6 per  cent;  Second  do.,  July,  1867,  5 per  cent. 
Capital,  April,  1868,  $400,000 ; Capital  limited,  by  articles  of  association,  to 
$1,000,000. 


§.  The  Oriental  Bank  of  New  YotIl.,— Originally  Chartered.  1853. 
— President,  Joseph  M.  Price;  Vice-PresiderU,  Jeremiah  L.  Sackett;  Cashier,  Wash- 
ington A.  Hall ; Notary  Public,  Henry  F.  Chapman,  Jr. 

Directors,  May,  1868. — Stephen  R.  Halsey,  Thomas  Kennedy,  George  C.  Lugar, 
John  Polhamus,  Jeremiah  L.  Sackett,  Charles  L.  Stickney,  Charles  Tuttle,  Augus- 
tus Weismann,  Joseph  M.  Price,  James  L.  Jackson,  William  A.  Freeborn,  Charles  F. 
Goodhue,  Samuel  Tyron,  Robert  Billsborrow,  David  H.  McAlpin,  W.  A.  Hall. 

Dividend,  1867,  6 percent;  Second  do.,  1867,  6 per  cent  Capital,  April,  1868, 
$300,000 ; Capital  limited,  by  articles  of  association,  to  $1,000,000.  » 


9.  The  Bull’*  Head  Bank  of  New  York. — OriginaWy  Chartered, 
1854. — President,  Richard  Williamson;  Cashier,  George  W.  Willett;  Notary  Public, 
John  Bouton. 

Directors,  eleded  July  1,  1867,  Richard  Williamson,  William  L.  Cogswell,  Richard 
Williamson,  Jr.,  Edwin  Snyder,  A.  M.  Allerton,  E.  F.  Mead,  P.  McElroy,  Aaron 
Rutherford,  Jacob  Boell,  Thomas  Rae,  John  L.  Brown,  William  Burckhardt 
Dividends,  Quarterly,  4 per  cent  Capital,  April,  1868,  $200,000 ; Capital  limited, 
by  articles  of  association,  to  $500,000. 
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10.  The  Greenwich  Bank  of  IVew  York.— Chartered 
in  1830.  Date  of  Charter^  May,  1855. — Pren'letU,  B.  F.  Wheelwright;  Cashier^ 
William  Hawed ; Notary  Public,  W.  Wheelwright. 

Directors,  elected  January,  1808. — B.  F.  Wheelwright,  Clinton  Gilbert,  Edward 
Green,  A.  G.  Bogert,  W.  Wheelwright,  J.  Harsen  Rhoades,  Solomon  Banta,  Alex. 
McLachlan.  Mathias  Clark. 

Dividend,  18C7,  10  per  ctmt. ; Second  do.,  1867,  10  per  cent.  Capital,  April,  1868, 
$200,000 ; Capital  limited,  by  articles  of  association,  to  $200,000. 


11.  The  Stnyresanl  Bank  of  Yew  YwK.—OriginaUy  Chartered, 
1807. — President,  William  S.  Carman;  Cashier,  John  Van  Orden;  Notary  Public, 
Theodore  Humbert. 

Directors,  elected  1868. — ^William  S.  Carman,  James  B.  Brewster,  Mattley  G.  Lane, 
Jacob  Weidenfeld,  Charles  Hobbs,  Samuel  Cantrell,  A.  Lachenmeycr,  Samuel  A^ 
Hills,  0.  H.  P.  Archer,  G.  liandon,  Jr.,  William  White,  M.  L.  Weston,  Robert  R. 
Stuyveeant. 

Capital,  April,  18GS,  $200,000;  Capital  limited,  by  articles  of  association,  to 

$1,000,000. 


13.  The.  Corn  Exchange  Bank.— F^ward  W.  Dunham 
Cashier,  William  A Falls.  Capital,  $1,000,000. 


13.  Eleventh  Ward  Bank. — President,  John  Englis;  Cashiei',  0.  A. 
Waterbury.  Capital,  $200,000. 


Bank  Directors. — Where  the  Directors  of  a bank  allow  the 
Cashier  to  take  the  general  charge  and  management  of  the  business 
and  contracts  of  the  bank,  all  his  contracts  made  within  the  scope 
of  the  powers  of  the  bank  are  binding  upon  it.  See  case  of  the  City 
Bank  v.  Perkhis,  4 Bosworth  (N.  Y.)  420. 

And  if  in  such  case  as  security  for  a loan  by  another  bank  the 
Cashier  transfers  notes  and  drafts  discounted  by  the  bank,  the  bank 
to  whom  such  transfer  is  made  has  the  right  to  collect  such  notes 
and  bills,  and  the  acceptors  and  indorsers  can  not  set  up  the  defense 
of  want  of  title.  Ibid, 

And  if  the  loan  was  made  in  good  faith  to  the  hank,  the  right  of 
recovery  on  the  notes  and  drafts  is  not  affected  by  the  fact  that  the 
Cashier  gave  his  individual  note  payable  to  himself  as  Cashier  for 
the  amount  of  the  loan.  Ibid, 

The  fact  that  the  Cashier  misapplies  the  money  so  loaned  to  his 
own  private  purposes  will  not  invalidate  the  contract,  nor  prevent 
the  lending  bank  from  collecting  the  securities.  Ibid, 

A Bank  Cashier  is  an  agent  with  authority  to  bind  the  coimoration 
by  his  acts  and  statements  in  relation  to  the  sale  of  drafts  held  by 
them.  See  case  of  Sturgesa  v.  Bank  of  CirckviUe,  11  Ohio,  153.^ 
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THE  PHILADELPHIA  NATIONAL  BANKS. 

Names  of  the  Thirty  National  Banks  of  the  City  of  Philadelphia, 
Names  of  President^  Vice-Presidejit^  Cashier^  Assistant  Cashier^ 
and  Directors  of  each^  1868. 

1.  The  Farmerf  and  ITIechanics’ National  Bank  of  Phila- 
delphia, Pa. — (higincUly  Organiztd  1807  ; Originally  Chartered  as  a ^Uile  Bank, 
1809.  Date  of  Charter  as  a Kaiional  Bank,  October  22,  1864. — President,  Edwin  M. 
Lewis,  Esq. ; Cashier,  William  Rushton,  Jr. ; Assistant  Cashier,  F.  D.  Sherman ; 
Notary  Public,  Edmund  A.  Badger. 

Directors,  elected  January  8,  1868. — Edwin  M.  Lewis,  John  Ashnrst,  Anthony  J. 
Antelo,  Benjamin  A.  Farnham,  Francis  Tete,  Lindley  Smyth,  Richard  C.  Dale,  Joshua 
B.  Lippincott,  J.  Edward  Farnum,  George  W.  Farr,  Jr.,  William  H.  Woodward, 
William  H.  Merrick,  Charles  H.  Hutchinson. 

Dividend,  1867,  6 percent.;  Second  do.,  1867,  6 per  cent  Capital,  April,  1868, 
$2,000,000  ; Capital  limited  to  $5,000,000. 


9.  The  Philadelphia  National  Bank  of  Philadelphia,  Pa. 

— Originally  Chartered,  1803.  Date  of  Charter  as  a National  Bank,  October  22,  1864. 
President,  Thomas  Robins;  Vice-President,  Benjamin  B.  Comegys;  Cashier,  Benja- 
min B.  Comegys ; Assistant  Cashier,  Benjamin  F.  Chatham ; Notary  Public,  Joseph 
Brobston. 

Directors,  deded  January  14,  1868. — Thomas  Robins,  Samuel  Welsh,  Richard 
Wood,  John  D.  Taylor,  Lewis  R.  Ashurst  N.  Parker  Shortridge,  Edward  Y.  Town- 
send, Frank  L,  Bodine,  George  Whitney,  Henry  Preaut,  Benjamin  G.  Godfrey, 
George  W.  Mears,  Benjamin  B.  Comegys. 

Dividend,  1867,  7 per  cent ; Second  do.,  1867,  9 per  cent.  Capital,  April,  1868, 
$1,600,000  ; Capital  limited  to  $5,000,000. 


3.  The  First  National  Bank  of  Philadelphia,  Pa.— 

ly  Chartered,  June  20,  1863.  Date  of  Charter  as  a National  Bank,  June  20,  1863. 
President,  C.  H.  Clark ; Vice-President,  George  Philler ; Cashier,  Morton  McMichael, 
Jr. ; Notaries  Public,  Willcox  & Dellicker. 

Directors,  elected  January,  1868. — C.  H.  Clark,  S.  A.  Caldwell,  W.  S.  Russell,  Ed- 
ward W.  Clark,  William  G.  Moorehead,  George  F.  Tyler,  J.  A.  Wright,  R.  B.  Ca- 
been,  George  Philler. 

Dividend,  May,  1867,  6 per  cent ; Second  do.,  November,  1867,  6 per  cent.  Capi- 
tal, April,  1868,  $1,000,000;  Surplus,  $400,000;  Capital  limited  to  $6,000,000. 


4.  The  OIrard  National  Bank  of  Philadelphia,  Pa.— 

Originally  Chartered  as  a State  Bank,  April  3,  1832.  Date  of  Charter  as  a National 
Bank,  November  30,  1864. — President,  Daniel  B.  Cummins;  Cashier,  William  L. 
Schaffer ; Assistant  Cashier,  John  Reeves ; Notary  Public,  Joseph  Brobston. 

Diredors,  elected  January  8,  1868. — Daniel  B.  Cummins,  S.  B.  Barcroft,  E.  S.  Han- 
dy, D.  McDevitt,  Adam  Ruth,  Joseph  W.  Lewis,  David  Scull,  Jr.,  J.  T.  Audenried, 
S.  Caldwell,  Jr.,  William  Struthers,  Samuel  W.  Roop,  Joseph  S.  Perot,  Edw'ard  L. 
Clark. 

Dividend,  May,  1867,  6 per  cout. ; Second  do.,  November,  1867,  6 percent  Capi- 
tal, April,  1868,  $1,000,000  ; Capital  limited  la  $2,000,000. 
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5.  The  Bank  of  North  America  of  Philadelphia,  Pa.— 

— Originally  Chartered^  December,  1781.  Date  of  Charier  as  a National  Bank,  Decem- 
ber, 1864.  Presiflent,  Thomas  Smith;  Cashier,  John  Hockley;  Assisiani  Cashier, 
John  H.  Watt;  Notary  Public,  £dmund  Wilcox. 

Directors,  electedJanuary  14,  1868. — Thomas  Smith,  Lewis  Audenried,  John  H. 
Irwin,  William  8.  Rehn,  Charles  Vezin,  Jacob  P.  Jones,  Henry  Lewis,  Charles  8. 
Lewis,  David  Scull,  John  R.  Whitall,  Lemuel  Coflan,  William  B.  Kempton. 

Dividend,  July  1.  1867,  12^  per  cent. ; Second  do.,  January  1,  1868,  17J  per  cent 
Capital,  April,  1868,  $l,OOO,0OO;  Capital  limited  to  $2,000,000. 


6.  The  National  Bank  of  Ihe  Republic  of  Philadelphia, 

Pa. — Date  of  Charter  as  a National  Bank.  December  5,  1865. — President,  William  H. 
Rhawm;  Cashier,  Joseph  P.  Mumford;  Notary  Public,  Bldmund  Wilcox. 

Directors,  elerted  January  14,  1868, — Joseph  T.  Bailey,  Edward  B.  Ome,  Nathan 
Hilles,  Osgood  Welsh,  Benjamin  Rowland,  Jr.,  Samuel  A.  Bispham.  Frederic  A.  Hoyt, 
John  Pearce,  Alfred  Day,  Howard  Hinchmau,  William  M.  Seyfert,  Charles  RichaM- 
son,  William  H.  Rbawn. 

Dividend,  May  1, 1867,  4 per  cent ; Second  do.,  Nov.  1, 1867,  3 per  cent  Capiiab 
April,  1868,  $1,000,000;  Capital  limited  to  $5,000,000. 


7.  The  Commercial  National  Bank  of  Pennsylvania  of 
Philadelphia. — Originally  chartered.  March,  1814.  Date  of  Charter  as  a No- 
tional  Bank,  October  22,  1864.— James  L.  Cla^orn,  March  1,  1868;  Cash- 
ier, Samuel  C.  Palmer;  Notary  Public,  Joseph  Brobston. 

Directors,  elected  January  8,  1868. — Joseph  Jones,  George  W.  Steever,  John  Gar- 
rett, Archibald  Campbell,  P.  Jenks  Smith,  Joseph  William  Bates,  William  Weight- 
man,  Daniel  C.  Wharton,  Daniel  Haddock,  Jr.,  Leon  Berg,  James  L.  Claghom,  S^- 
uel  Huston,  Charles  B.  Williams. 

Dividend,  May  7,  1867,  5 per  cent ; Second  do..  Nov.  5, 1867,  5 per  cent  Capital, 
April,  1868,  $810,000  ; Capital  limited  to  $2,000,000. 


§.  The  Mechanics’  National  Bank  of  Philadelphia  of 

Pa. — Originally  Chartered,  April,  1814.  Date  of  Charter  as  a National  Bank,  De- 
cember 7,  1 864. — President,  Joseph  B.  Mitchell ; Vice-President,  Benjamin  W.  Ting- 
ley  ; Cashier,  John  Wiegand,  Jr.;  Notary  Public,  Edmund  Wilcox. 

Directors,  elected  January,  1868. — Joseph  B.  Mitchell,  Benjamin  W.  Tingley, 
Ebenezer  Maxwell,  L C.  lungerich,  Joseph  G.  Mitchell,  John  C.  Davis,  William  A, 
Drown,  G.  D.  Rosengarten,  Isaac  F.  Baker. 

Dividend,  May,  1867,  6 per  cent ; Second  do.,  Nov.,  1867,  6 per  cent  CapiUd, 
April,  1868,  $800,000;  Capital  limited  to  $1,000,000. 


9.  The  Central  National  Bank  of  Philadelphia,  Pa. — 

Chartered,  January  17,  1865.  Date  of  Charter  as  a National  Bank,  January  17,  1865. 
President,  George  M.  Troutman ; Cashier,  Tlioodore  Kitchen ; Notary  Public,  Edra  und 
Wilcox. 

Directors,  elected  January,  14,  1868. — George  M.  Troutman,  Charles  Wheeler, 
John  E.  GraeflT,  John  Milnes,  Joseph  Esherick,  Samuel  R.  Shipley,  David  B.  Ervin, 
Charles  Smith,  Matthew  Baird,  George  S.  Reppliar,  Andrew  Wheeler. 

Di»-idsnd,  May  7,  1867,  6 per  cent;  Second  do.,  November  6,  1867,  6 per  cent 
Capital,  April,  1868,  $750,000;  Capital  limited  to  $2,000,000. 
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10.  The  Manaflictarelt’  National  Bank  of  Philadelphia, 

Pa. — OriginaUy  Chartered,  1832.  Daie  of  Charter  an  a National  Bank,  Octo&r  29, 
1864. — President,  John  Jordan,  Jr.;  Cashier,  M.  W.  Woodward;  Assistant  Cashier, 
B.  F.  Dennisson;  Notary  Public,  John  H.  Frick. 

Directors,  deeted  January  8,  1868. — John  Jordan,  Jr.,  Heniy  Davis,  John  G.  Rep- 
plier,  Enos  L.  Reece,  Charles  Sharpe,  John  Gilbert,  Curwen  Stoddart,  Henry  Geiger. 

Dividend,  May,  1867,  5 per  cent. ; Second  do.,  November,  1867,  6 per  cent.  Capi- 
tal,  April,  1868,  $570,150;  Capital  limited  to  $1,000,000. 


11.  The  Penn  National  Bank  of  Philadelphia,  Pa.— Orv- 

inally  Chartered,  February  2,  1 828.  Date  of  Charter  as  a National  Bank,  October  24, 
1864. — President,  Elijah  Dallett;  Cashier,  George  P.  Longhead;  Notary  Public,  K R. 
Badger. 

Directors,  elected  January  14,  1868. — Elijah  Dallett,  William  0.  Ludwig,  Samuel 
Bispham,  John  H.  Campbell,  William  P.  Sharpless,  Henry  Budd,  Gillies  Dallett, 
John  P.  Steiner,  Thomas  P.  Stotesbury. 

Dividend,  May  7,  1 867,  5 per  cent ; Second  do.,  November  5,  1867,  5 per  cent 
Capital,  April,  1868,  $500,000 ; Capital  limited  to  $500,000. 


19.  The  National  Bank  of  the  Northern  Eiiherties,  Phiia^ 
deiphia,  Pa. — Originally  Chartered  March  21,  1814.  Date  of  Charier  as  a 
National  Bank,  October  22,  1864. — President,  Joseph  Moore ; Cashier,  William  Gum- 
mere  ; Notary  Public,  John  H.  Frick. 

Directors,  elected  January  8,  1868. — Joseph  Moore,  Joseph  B.  Myers,  Charles  J. 
Sutter,  Edwin  H.  Filler,  Joshua  Lippincott,  Joseph  W.  Miller,  James  N.  Stone, 
Michael  Baker,  Israel  Peterson,  W'illiam  Overington,  Alexander  M.  Fox,  Jacob 
Riegel,  Charles  Young. 

Dividend,  May,  1867,  10  per  cent ; Second  do.,  November,  1867, 10  per  cent  Capi- 
tal, April,  1868,  $500,000;  Ccpital  Hmiied  to  $1,000,000. 


13.  The  Com  Exchange  National  Bank  of  Philadelphia, 

Pa. — Originally  Chartered,  September  23,  1858.  Date  of  Charter  as  a National  Bank, 
October  20,  1864. — President,  Alexander  G.  Cattell;  Vice-Ptesident,  John  W.  Torrey; 
Cashier,  H.  P.  Schetky ; Notary  Public,  J.  P.  Magill. 

Directors,  elected  January  14,  1868. — Alexander  G.  Cattell,  John  W.  Torrey,  Hugh 
Craig,  Robert  Ervien,  H.  Wilson  Catberwood,  Joseph  W.  Bullock,  Christian  J.  HoflT- 
man,  William  P.  Cox,  David  Vanderveer,  Alexander  Whilldin,  John  F.  Gross,  Philip 
B.  Mingle,  Samuel  T.  Canby. 

Dividend,  May,  1867,  7 per  cent ; Second  do.,  November,  1867,  7 per  cent  Capital, 
April,  1868,  $500,000;  Capikd  limited  to  $1,000,000. 


14.  The  nty  National  Bank  of  Philadelphia,  Pa.— Grt^ 

aUy  Chartered,  March  30, 1855.  Date  of  Charier  as  a National  Bank,  October  22, 1864. 
— President,  William  F.  Hughes ; Cashitr,  G.  Albert  Lewis ; Notary  Public,  Joseph 
Brobaton. 

Directors,  elected  January  8,  1868. — William  P.  Hughes,  Josiah  Kisterbock,  George 
W.  Fahnestock,  John  Baird,  Thomas  Potter,  S.  D.  W^ton,  A.  Boyd  Cummings, 
Charles  E.  Lex,  Coffin  Colket,  Frederick  Willcox,  J.  P.  Wetherill,  C.  Henry  Garden, 
George  Gordon. 

Dividend,  May,  1867,  6 per  cent ; Second  do.,  November,  1867,  6 per  cent  Cap^ 
tal,  April,  1868,  $400,000;  CapUal  limited  to  $1,000,000. 
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15.  The  Western  National  Bank  of  Philadelphiiu  Pa.— 

Originally  Chartered^  April  23,  1832.  Dais  of  Charter  as  a National  Bank,  Deceml^r 
29,  1864. — President^  Joseph  Patterson;  Cashier^  Cornelius  N.  Weygandt;  Notary 
Public,  Joseph  Brobston. 

Directors,  elected  January  14, 1868. — Joseph  Patterson,  A.  McIntyre,  Leyi  Knowles, 
Charles  H.  Grant,  Cliarles  S.  Wood,  George  H.  Stuart,  B.  W.  Andrews,  Cornelius 
N.  Weygandt 

Dividend,  May  T,  1867,  10  per  cent.  ; Second  do.,  November  6,  1867,  8 per  cent. 
Capital^  April,  1868,  $400, pOO;  Capital  limited  to  $1,000,000. 

16.  The  Third  National  Bank  of  Philadelphia,  Pa«— 

Date  of  Charter  as  a National  Bank,  February  4,  1 864. — President,  David  B.  Paul ; 
Cashier,  R.  Glendinning ; Notary  Public,  Edmund  Wilcox. 

Directors,  elected  January  14,  1868. — David  B.  Paul,  Thomas  K.  Peterson,  Joseph 
Harrison,  Jr.,  Zophar  C.  Howell,  William  C.  Allison,  J.  W.  Supplee,  Jo^  B. 
McCreary. 

Dividend,  May  7,  1867,  5 per  cent;  Second  do.,  Nov.  6,  1867,  5 per  cent  Capi- 
tal, April,  1868,  $300,000;  Capital  limited  to  $500,000. 


17.  The  Consolidation  National  Bank  of  Philadelphia, 

Pa* — Originally  Chartered,  April  15, 1855,  as  the  Consolidation  Bank  of  Philadelphia. 
Dale  of  Charter  as  a National  Bank,  October  29,  1864. — President,  James  V.  Watson, 
Esq.;  Cashier,  William  H.  Webb;  Notary  Public,  E.  H.  Williamson. 

Directors,  eleeUd  January  14,  1868. — James  V.  Watson,  John  H.  Bringhurst, 
Henry  Croakey,  Joseph  H.  Collins,  Edwin  A.  Landell,  Ludli^  Matthews,  Seneca  K 
Malone,  Robert  Shoemaker,  Robert  F.  Taylor,  John  W.  Thomas,  Joseph  B.  Van 
Dusen,  John  P.  Yerree,  Amos  R.  Little. 

Dividend,  May  7,  1867,  6|per  cent.;  Second  do,,  November  4,  1867,  6 per  cent 
Capital,  April,  1868,  $300,000 ; Capital  limited  to  $500,000. 


1§.  The  Union  National  Bank  of  Philadelphia,  Pa.~0r^ 

nally  Chartered,  October  26,  1858.  Date  of  Charter  as  a National  Bank,  Novem- 
3,  1864. — President,  David  Faust;  Vice-President,  W.  H.  Sowers;  Cashier,  N,  C. 
Musselmon ; Notary  Public,  E.  H.  Williamson. 

Directors. — David  Faust,  William  U.  Sowers,  M.  J.  Dohan,  George  W.  Blabon,  N. 
C.  Musselman,  Jesse  Riegel,  Peter  Sieger,  L.  J.  Lebermau,  £.  G.  Reyenthaler. 

Dividend,  May,  1867,  6 per  cent. ; Second  do.,  November,  1867,  5 per  cent.  Cap- 
ital, April,  1868,  $300,000;  Capital  limited  to  $1,000,000. 


19.  The  Seeond  National  Bank  of  Philadelphia,  Pa, — 

President,  Nathan  Hilles ; Cashier,  William  H.  Shelmerdine ; Notary  Public,  John 
Shallcross. 

Directors,  elected  January,  14,  1868. — Nathan  Hilles,  George  W.  Rhawn,  Benja- 
min Rowland,  Jr.,  Edward  Hayes,  Benjamin  H.  Deacon,  Lewis  Shallcross,  John 
Cooper,  William  Ervien,  William  H.  Rhawn. 

Dividend,  Uaj  7,  1867,  5 per  cent;  Second  do.,  November  6,  1867,  6 per  cent. 
Cental,  April,  1868,  $300,000 ; CapUal  limited  to  $500,000. 


90*  The  National  Exchange  Bank  of  Philadelphia,  Pa. 

— Date  of  Charter  as  a National  Bank,  January  25,  1865. — President,  Augustus 
Boyd ; Cashier,  John  Gilbough ; Notary  Public,  Charles  Matthews,  Jr. 

Directors,  elected  January  14,  1868. — ^Augustus  Boyd,  Benjamin  Bullock,  J.  Fraley 
Smith,  Joseph  B.  Hodgson,  Charles  H.  Cummings,  George  A.  Kohler,  Watson  Ma- 
lone, Robert  P.  Gillingham,  William  C.  Houston,  ^k  B.  Wells,  Andrew  J.  Sloan, 
William  M.  Davidson,  Thomas  L.  Gillespie. 

Dividend,  1867,  4 per  cent ; Second  do,,  1867,  4 per  cent  Capital,  April,  1868, 
$300,000 ; Capital  Umited  to  $500,000. 
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31.  The  Eighth  National  Bank  of  Philadelphia,  Pa.~ 

Bate  of  Charter  as  a National  Bank,  September,  1864. — President,  Jacob  Naylor; 
Vice-President,  Charles  H.  Oraige ; Cashier,  Robert  H.  Williams ; Notary  FiMie, 
Thomas  K.  Finleiter. 

Directors,  elected  January  14,  1868. — Jacob  Naylor,  James  Irwin,  Jacob  G.  Neafle, 
Charles  N.  Childs,  Charles  H.  Craige.  William  ^ng,  I.  S.  Custer,  Henry  S.  Ziegler, 
James  Long,  John  F.  Norcross,  W.  W.  Adams,  Jacob  Grim,  A.  Lincoln. 

Dividend,  January,  1867,  5 percent.;  Second  do,,  July,  1867,  5 per  cent  Capital, 
April,  1868,  $275,000 ; CapiiaU  limited  to  $500,000. 


33.  The  SeTenth  National  Bank  of  Philadelphia,  Pa.— 

Date  of  Charter  as  a National  Bank,  May  4,  1864. — President,  George  W.  Hill ; 
Vice-President,  Daniel  Focht ; Cashier,  Edward  S.  Hall ; Notary  PvbUc,  James  P. 
MagUl. 

Directors,  elected  January,  1868. — George  W.  Hill,  James  M.  Preston,  Daniel 
Focht  J/>hn  T.  Bailey,  Sevill  Schofield,  James  Smyth,  James  Hogg,  Alexander 
Whilldin,  Jr.,  A.  R.  McCown. 

Dividend,  May,  1867,  5 per  cent ; Second  do.,  November,  1867,  4 per  cent  Capi- 
tal, April,  1868,  $250,000 ; Capital  limited  to  $500,000. 


33.  The  Kenilngton  National  Bank  of  Philadelphia,  Pa. 

Originally  Chartered,  July,  1826.  Date  of  Charter  as  a National  Bank,  October  20, 
1864. — President,  Charles  T.  Yerkes;  Cashier,  William  McConnell;  Notary  Public, 
Thomas  K.  Finletter. 

Directors,  elected  January  14,  1868. — Charles  T.  Yerkes,  D.  R.  Garrison,  T.  M. 
Montgomery,  John  Taylor,  Isaac  £.  Landell,  W.  R.  Stewart  John  Scanlin,  Stephen 
Robbins,  Benjamin  C.  Naglee,  Joseph  S.  Keen,  Robert  M.  Coleman,  Edward  Mur- 
ray, C.  H.  R.  Triebels, 

Dividend,  May  7,  1867,  12  per  cent;  Second  do.,  November  5,  1867,  13  per  cent. 
Capital,  April,  1868,  $250,000;  Capitcd  limited  to  $500,000. 


34.  The  National  Bank  of  Commerce  of  Philadelphia, 

Pa. — Originally  Chartered,  March  30,  1832.  Date  of  Charter  as  a National  Bank, 
October  25,  1864. — President,  George  K.  Ziegler  ; Cashier,  John  A.  Lewis ; Notary 
Public,  Joseph  Brobston. 

Directors,  elected  January  9,  1868, — George  K.  Ziegler,  John  A.  Brown,  A.  E. 
Borie,  S.  W.  Cannell,  Thomas  H.  Kirtley,  George  Trott  George  W.  Page,  John 
Thompson,  John  Rodman  Paul,  M.  D. 

Dividend,  May  7,  1867,  6 per  cent ; Second  da.,  November  5,  6 per  cent.  Capital, 
April,  1868,  $250,000;  Capital  limited  to  $500,000. 


35.  The  Southwark  National  Bank  of  Philadelphia,  Pa. 

— Originally  Chartered,  February  21,  1825.  Date  of  Charter  as  a National  Bank, 
October  29,  1864. — Resident,  Panels  P.  Steel;  Vice-Presideni,  Thomas  Sparks; 
Cashier,  Peter  Lamb ; Notary  Public,  J.  P.  MagilL 

Directors,  elected  1868. — Francis  P,  Steel,  Thomas  Sparks,  Henry  G.  Freeman,  Wil- 
liam M.  Baird,  James  Simpson,  Richard  F.  Loper,  George  W.  Smith,  Frederick  G. 
Wolbert  Samuel  Castner. 

Dividend,  1867,  8 per  cent ; Second  do.,  1867,  12  per  oent.  Capital,  April,  1868, 
$250,000.  Cap^  limited  to  $1,000,000. 
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M.  The  Commonwealth  National  Bank  of  Philadel- 
phla^  Pa. — Originally  Chartered  April  27,  1867.  Date  of  Charter  as  a National 
Bank,  December  14,  1864. — President,  Charles  P.  Norton;  Cashier,  H.  C.  Young; 
Notary  Public,  Edmund  R.  Badger. 

Directors,  dected  January  14,  1868.— Charles  P.  Norton,  E.  P.  Mitchell,  H.  W. 
Gray,  H.  N.  Burroughs  W.  aL  Rolin,  Paul  P.  Keller,  John  Wannamaker,  C.  H. 
Duhring,  Theodore  Wilson. 

Dividend,  Maj  7,  1867,  6 per  cent. ; Second  do^  November  5,  6 per  cent  Capital, 
April,  1868,  $237,000.  Capital  limited  to  $500,000. 


97.  The  Fourth  National  Bank  of  Philadelphia,  Pa.— 

Dots  of  Charter  as  a National  Bank,  April  14,1864. — President,  Albert  G.  Roberta; 
Vice-President,  J.  Henry  Askin;  Cashier,  &^uelJ.  MoMuUan;  Notary  Public,  E. 
H.  Williamaon. 

Directors. — William  P.  Hamm,  J.  Henry  Askin,  James  C.  Kelch,  Robert  Clark, 
Samuel  Miller,  M.  R.  Harris,  Alan  Woo^  George  C.  Frandscus,  Edmund  Smith, 
John  M.  Chesnut,  Albert  C.  Roberts. 

Dividend,  May,  1867,  6 per  cent. ; Second  do.,  November,  1867, 5 per  cent  Capital, 
April,  1868,  $225,000;  Capital  hmtfed  to  $500,000. 


9§.  The  National  Bank  of  Germantown.  Philadelphia, 

Pa. — Originally  Chartered,  1814.  Date  of  Charter  as  a National  Bank,  October 
25,  1864. — President,  William  Wynne  Wiater;  Cashier,  Charles  W.  Otto;  Notary 
Public,  Charles  B.  Engle. 

Directors,  elected  January  14,  1868. — William  Wynne  Wiater,  Charles  Magarge, 
William  Green,  William  N.  Johnson,  Nathan  L.  Jones,  John  Rittenbouse,  J^n  8. 
Haines,  Jabez  Gates,  Nicholas  Rittenbouse,  Jr.,  Norton  Johnson,  Charles  J.  Wister, 
Jr.,  James  R.  Gates,  Charles  Weiss. 

Dividend,  1867,  7|  per  cent ; Second  do.,  1867,  7^  per  cent  Capital,  April,  1868, 
$200,000 ; Capital  Umited  to  $500,000. 


99.  The  Tradesmen’s  National  Bank  of  Philadelphia,  Pa. 

— Originally  Chartered,  March,  1847.  Date  of  Charter  as  a National  Bank,  November 
9,  1864. — President,  Charles  H.  Rogers;  Cashier,  John  Castner;  Notary  PubUc, 
Joseph  Brobston. 

Directors,  dected  January  14,  1868. — Charles  H.  Rogers,  George  C.  Thomas, 
Joseph  B.  Bloodgood,  Robert  Coane,  John  Carrow,  Isaac  B.  Baxter,  Jr.,  James 
McCann. 

(This  Bank  pays  no  dividends  at  present,  having  adopted  the  policy  of  aocumula- 
ting  the  earnings.) 

Capital,  April,  1868 $200,000 

Surplus 340,000 

Capital  Umited  to 600,000 


30.  The  Sixth  National  Bank  of  Philadelphia,  Pa.— Dots 
of  Charter  as  a National  Bank,  March  29,  1864. — President,  ^muel  McManemy; 
Vice-President,  John  Welsh;  Cashier,  Robert  B.  Salter ; Notary  Public,  J.  P.  Magell 
Directors,  elected  January  14,  1868. — Philip  Fitzpatrick,  Henry  May,  Daniel  H, 
Foster,  Samuel  McManemy,  William  D.  Gardner,  James  Ballenger,  John  Welsh, 
Daniel  Baird,  James  W.  Earley. 

Dividend,  1867,  6 per  cent;  Second  do.,  1867,  4 per  cent  Capital,  1868, 
$150,000 ; Capital  limited  to  $500,000. 
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' THE  NATIONAL  BANKS  OF  BOSTON. 

Names  of  President^  Vice-President^  Cashier^  Assistant  Cashier^ 
a7id  Notary  Public  of  eachy  May^  1868,  with  the  amcnint  of 
Capital  and  limit  of  Capital  of  eachy  and  dividends  declared  in 
the  year  1 86 7.  Forty-six  Banksy  aggregate  capitaly  $42,750,000. 

1.  The  Merchants’  IVatlonal  Bank  of  Boston.— On^tnoUv 
Chartered.  1831.  DaU  of  Charter  as  a National  Bank,  July  2,  1864. — President^ 
Franklin  Haven ; Cashier,  John  K.  Fuller ; Notary  PtMic,  Charles  B.  F.  Adams. 

Directors,  elected  January  14, 1868. — William  Amory,  John  P.  Bayley,  Benjamin  P. 
Burgesfi  Samuel  Hooper,  IVanklin  Haven,  Henry  P.  Sturgis,  Israel  Whitney. 

Dividend,  October  1, 1864,  4 percent. ; and  subsequent  dividends,  5 per  cent.  Cap- 
ital, April,  1868,  $3,000,000;  Capital  Umiied  to  $6,000,000. 


3.  The  National  Bank  of  Commerce. --OriginaUy  Chartered,  April, 
1850.  Date  of  Charier  as  a National  Bank,  October  17,  1864. — President,  Benjamin 
E.  Bates;  C^hUr,  Calob  H.  Warner;  Assieiant  Cashier,  George  W.  Harris;  Notary 
Public,  Adolphus  Bates. 

Directors,  elected  January  14,  1868. — Benjamin  E.  Bates,  Thomas  W.  Pierce,  Reu- 
ben S.  Wade,  Jacob  Sleeper,  R T.  Farrington,  Henry  J.  Gardner,  Henry  P.  ^dder, 
^kes  Ames,  Henry  N.  FarwelL 

Dividend,  April  1,  1867,  6 per  cent;  Second  do.,  October  1,  1867,  5 per  cent 
Capital,  April,  1868,  $2,000,000. 


3.  The  Tremont  National  Bank  of  Boston.— Char- 
tered, 1814. — President,  Andrew  T.  Hall;  Cashier,  Amos T.  Frothingham. 

Directors,  elected  1867. — Andrew  T.  Hall,  Ezra  H.  Baker,  Nathan  B.  Gibbs, 
WUliam  Perkins,  Charles  B.  Shaw,  Isaac  Thacher,  Thomas  IL  Devens,  Wm.  ^di- 
cott,  Jr. 

Capital,  April,  1868,  $2,000,000;  Capital  Umited  to  $2,000,000. 


4.  The  State  National  Bank  of  Boston.— Chartered, 
1811.  Date  of  Charter  as  a National  Bank,  April  17,  1866. — Ptesident,  Amos  W. 
Stetson ; Cashier,  Clarence  B.  Patten ; Notary  Public,  C.  B.  F.  Adams. 

Directors,  elected  January  14,  1868. — James  P.  Thorndike,  Samuel  T.  Dana,  Abner 
Kingman,  James  McGregor,  Daniel  N.  Spooner,  John  Field,  A.  W.  Stetson,  Joahua 
Stetson,  James  P.  MeUedge,  R.  M.  Mason. 

Dividend,  April,  1867,  none ; Second  do.,  October,  1867,  5 per  cent  Capital,bpitid, 
$2,000,000 ; Capital  limited  to  $2,000,000. 


5.  The  Suffolk  National  Bank  of  Boston.— Chartered, 
February  10,  1818.  Date  of  Charier  as  a National  Bank,  January  1,  1866. — President, 
Samuel  W.  Swett;  Cashier,  Edward  Tyler;  Notary  Public,  S.  Andrews. 

Directors,  elected  January  14,  1868. — James  S.  Amory,  Edward  Austin,  Francis 
B.  Crowninshield,  J.  Wiley  Edmunds,  Smnuel  Frothingham,  Jr.,  Thomas  A Goddard, 
Nathaniel  Hooper,  John  A Lowell,  Jeffrey  Richardson,  William  W.  Tucker,  Samuel 
W.  Swett 

Dividend,  April,  1867,  4 per  cent ; Second  do.,  October,  1867, 4 percent  Capital, 
April,  1868,  $1,600,000;  Capital  Umiied  to  $3,000,000. 
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6.  The  IVatlonal  Webfter  Bank  of  IBoston.— Originally  Char- 
tered, April  28,  1863.  Date  of  Charter  aa  a National  Batik,  August  14,  1865. — Preai- 
dent,  William  ^Hiomas ; Cashier,  Solomon  Lincoln ; Notary  Public,  Charles  B.  F.  Adams. 

Directors,  elected  January  14,  1868. — James  M.  Beebe,  Robert  W.  Emmons,  Albert 
Fearing.  H.  Holies  Hunnewell,  George  H.  Kuhn,  William  Thomas,  George  B.  Upton, 
Henry  V.  Ward,  William  F.  Weld. 

Dividend,  April  1,  1861,4  per  cent.;  Second  do.,  October  1,  1867,4  per  cent 
Capital,  April,  1868,  $1,500,000 ; Capital  Hmiled  to  $1,500,000. 


T.  The  IVatlonal  Bank  of  IVorth  America.— Chartered, 
October,  1850.  Date  of  Charier  cut  a National  Bank,  December  30,  1864. — President, 
Bichard  W.  Shapleigh ; Cashier,  John  K.  Hall ; Notary  PubUc,  Charles  B.  F.  Adams. 

Directors,  elected  January  14,  1868. — Samnel  Q.  Cochran,  William  8.  Eaton,  Cas- 
Sander  Gilmore,  Charles  Lane,  Josiah  8.  Robinson,  Richard  W.  Shapleigh,  Edwin 
R.  Sawyer,  Charles  A.  Whiting,  Clement  Willis. 

Dividend,  April,  1867,  4 per  cent ; Second  do.,  October,  4|  per  cent.  Capital, 
April,  1868,  $1,000,000;  Capital  limited  to  $1,000,000. 


§•  The  IVatlonal  Hide  and  I^eather  Bank  of  Boston.— Orv 

ginally  Chartered,  1857.' — President,  Daniel  Harwood ; Vice-President,  John  8.  March. 

Directors,  elected  1867. — Lee  Claflin,  Frederick  Jones,  William  Claflin,  John  B. 
Alley,  Henry  Poor,  Daniel  Harwood,  James  S.  Stone,  Albert  Thompson,  Aaron 
Kimball,  James  Tucker,  Jr.,  John  8.  March. 

Capital,  April,  1868,  $1,000,000;  Capital  hmtM  to  $3,000,000. 


9.  The  National  Bank  of  the  Republle.— Origmnlly  Chartered, 
February,  1860.  Date  of  Charter  as  a Natumal  Bank,  April  13,  1864. — President, 
David  Snow ; Cashier,  Charles  A.  Yialle;  Notary  PMic,  C.  B.  F.  Adams. 

Directors,  dected  January,  14,  1868. — David  Snow,  Frederick  D.  Allen,  Horatio 
Chickering,  Moses  B.  Sewall,  Sanford  Gilmore,  Avery  Plumer,  Harrison  0.  Briggps, 
Franklin  L.  Fay,  Asa  Jacobs,  Thomas  Nickerson. 

Dividend,  April,  1867,  6 per  cent ; Second  do.,  October,  1867,  6 per  cent  Capital, 
April,  1868,  $1,000,000;  CopOcd  limUed  to  $5,000,000. 


lO.  The  Blaekstone  National  Bank  of  Boston.- Origtnaffy 
Chartered,  May,  1861.  Date  of  Charter  as  a National  Bank,  September,  1864. — 
President,  Frederick  Gould;  Cashier,  Joshua  Loriog;  Assistant  Cashier,  George  C. 
Leach : Notary  Public,  Daniel  Sharp. 

Directors,  dected  January,  1868. — Frederick  Gould,  Dexter  Roby,  Loyal  Lovejqy, 
Henry  Cutter,  George  W.  Chipman,  N.  P.  Mann,  Nehemiah  Boynton,  J.  A.  Turner. 

Dividend,  April,  1867,  6 per  cent. ; Second  do.,  October,  1867,  6 per  cent  Capital, 
April,  1868,  $1,000,000;  Itmitod  to  $2,000,000. 


11.  The  National  Bank  of  Redemption.— Chartered, 
May,  1866.  Date  of  Charier  as  a National  Bmdc,  October,  1864. — President,  William 
D.  Forbes ; Cashier,  Edward  A.  Presbrey ; Assistant  Cashier,  Francis  E.  Seaver;  Notary 
Public,  Charles  F.  Thayer. 

Directors,  elected  January,  1868. — Franklin  Nichols,  Norwich,  Conn.,  Henry  P. 
Hickok,  Burlington,  Yt,  Stephen  N.  Mason,  Woonsocket,  R.  I.,  John  Gardner, 
Boston,  Mass.,  Francis  M.  Johnson,  Newton,  Mass.,  Horatio  N.  Case,  Springfield, 
Mass.,  Elijah  W.  Upton,  South  Danvers,  Mass.,  Jacob  H.  Loud,  Plymouth,  Mass., 
George  W.  Thayer,  Boston,  Mass.,  William  D.  Forbes,  Boston,  Mass.,  Life  Baldwin, 
Brighton,  Mass.,  Jacob  Edwards,  Boston,  Mass.,  Seth  Turner,  Randolph,  Mass. 

As  a National  bank,  have  always  paid  4 per  cent  Capital,  April,  1868,  $1,000,000 ; 
Capital  limited  to  $2,000,000. 
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12.  Tlie  National  Revere  Bank  of  Boston. — OriginaUy  Char- 
tered,  March  14, 1859.  Date  of  Charter  as  a National  Bank,  Juue  16, 1865. — President^ 
Samuel  H.  Walley ; Cashier^  H.  filasdale ; Notary  Public,  Charles  B.  P.  Adams. 

Directors^  elected  January  14,  1868. — Samuel  H.  Walley,  Osmyn  Brewster,  John 
Cowdin,  Samuel  P.  Dexter,  James  A.  Woolson,  Richard  J.  Pay,  P.  W.  Wentworth, 
Thomas  P.  Rich,  Ebenezer  Wright,  Joseph  Sawyer. 

Dividend,  April,  1867,  6 per  cent ; Second  do.,  October,  1867,  6 per  cent.  Capital, 
April,  1868,  $1,000,000;  Capital  limited  to  $2,000,000. 


13.  Tlie  North  National  Bank  of  Boston.— Or^*no%  Chartered, 
1825.  Date  of  Charter  wt  a National  Bank,  October  5,  1864. — President,  Charles  G. 
Nazro;  Cashier,  John  B.  Witherbee;  Assistant  Cashier,  William  L.  Barnes;  Notary 
Public,  Chas.  B.  P.  Adams. 

Directors,  elected  January  14,  1868. — Charles  G.  Nazro,  Elijah  Williams,  Rufus  & 
Prost,  Leonard  S.  Jones.  James  0.  Safford,  Henry  T.  Daland,  Israel  G.  Whitney, 
John  Worster,  Henry  C.  Weston. 

Dividend,  April  1,  1867,  6 per  cent ; Second  do.,  October  1,  1867,  6 per  cent 
Capital,  April,  1868,  $1,000,000;  Capital  UmUed  to  009. 


14.  The  National  Exchange  Bank  of  Boston.— Or^iha% 
Chartered,  July,  1847.  Date  of  Charter  as  a National  Bank,  November,  1864. — Ptesi- 
dent,  George  W.  Thayer;  Cashier,  Abner  I.  Benyon;  Notary  Public,  Charles  M. 
Thayer. 

Directors,  elected  January  14, 1868. — ^Francis  Dane,  John  G.  Davis,  W.  H.  Dunbar, 
John  Poster,  J.  B.  Kimball,  ^mpson  Reed,  S.  R.  Spaulding,  Alexander  Strong, 
George  W.  Thayer. 

Dividend,  April,  1867,  6 per  cent.;  Second  do.,  October,  1867,  6 per  cent  Capital, 
April,  1868,  $1,000,000 ; Capital  limited  to 


15.  The  Atlas  National  Bank  of  Boston. — Originally  Chartered, 
llarch  28,  1833.  Date  of  Charter  as  a National  Bank,  December  29,  1864. — President, 
M.  Day  ^mball ; Cashier,  Charles  L.  Lane ; Notary  Public,  Charles  B.  P.  Adams. 

Directors,  elected  January  14, 1868. — M.  Day  Kimball,  John  H.  Poster,  P.  C.  Man- 
ning, J.  G.  Wetherell,  Thomas  B.  Wales,  Warren  Fisher,  Jr.,  Isaac  W.  How,  P.  L. 
Richardson,  Shelton  Barry. 

Dividend,  April  1,  1867,  6 per  cent;  Second  do.,  October  1,  1867,  5 per  cent 
Capital,  April,  1868,  $1,000,000;  Capital  limited  to  $2,000,000. 


16.  The  New  England  National  Bank  of  Boston*— Ori^'naAy 
Chartered,  1813.  President,  Thomas  Lamb;  Cashier,  Seth  Pettee. 

Directors,  elected  1867. — Thomas  Lamb,  Robert  C.  Mackay,  Joseph  Whitney,  John 
Tisdale  Bradlee,  Samuel  Atherton,  John  D.  W.  Joy,  William  G.  Means,  Richard 
Baker,  Jr.,  Nathaniel  C.  Nash. 

Capital,  April,  1868,  $1,000,000;  Capital  limited  to  $2,000,000. 


17.  The  Faneull  Hall  National  Bank  of  Boston.— 

Chartered,  May  24,  1851.  Date  of  Charter  as  a National  Bank,  February  27,  1865.— 
President,  Nathan  Robbins ; Cashier,  Edward  L.  Tead ; Notary  PubUc,  W.  W.  Cowles. 

Directors,  elected  January  14,  1868. — Nathan  Robbins,  Joseph  H.  Curtis,  Jonathan 
V.  Fletcher,  Cephas  C.  Chamberlin,  Charles  J.  Morrill,  Reuben  Rice,  Ralph  Warner, 
Edwin  Read,  Stephen  Dow. 

Dividends,  April  1,  1867,  5 per  cent;  October  1,  1867,  5 per  cent  Capital,  April, 
1868,  $1,000,000;  Capital  lixnUed  to 
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1§.  The  Globe  National  Bank  of  Boiton.— Chartered, 
July  1,  1824.  Dak  of  Charter  a*  a National  AtnJk,  March  25,  ISSS.^Dresideni  WU- 
Uam  B.  Stevens;  Cashier,  Charles  J.  Sprague;  Notary  PubUc,  Charles  B.  F.  Adams. 

Directors,  elected  January  14,  1868.— William  B.  Stevens,  Peter  C.  Brooks  Pranda 
A.  Gray,  Shadrach  H.  Pearce,  Ignatius  Sargent,  Franklin  H.  Stoiy,  Nathaniel  Thayer. 

Dividends,  April  1,  1867,  6 per  cent.;  October  1,  1867,  6 percent.  Capital  April 
1868,  $1,000,000;  Capital  Hmiled,  by  articles  of  CLssodation,  to  $2,000,000. 


19.  The  Columbian  National  Bank  of  Boston.— OrMtrmZ^i/ 
Chartered,  1822.  Dak  of  Charter  as  a National  Bank,  April,  1865.— iVc«actil  John 
T.  Coolidge;  Cashier,  James  M.  Gordon. 

Directors,  eUckd  January,  1868.— John  T.  Coolidge,  Goorge  W.  Lyman,  George  1C. 
Barnard,  Cliarles  Henry  Parker,  Joseph  S.  Lovering,  John  Gardner,  Sweetser 
T.  Jefferson  Coolidge,  George  B.  Chase.  ’ 

Dividends,  April,  1867,  5 per  cent. ; October,  1867,  5 per  cent.  CapOal  April  1868 
$1,000,000 ; dipital  limited  to  $2,000,000.  ’ 


90.  The  National  Union  Bank  of  Boston.— Chartered 
in  1792.  Dak  of  Charter  as  a National  Bank,  May  1,  1866.— George  0. 
Bichardson ; Cashier,  Lemuel  Gulliver ; Notary  Public,  Charles  B.  F.  Adams. 

Directors,  elected  January  14,  1868.— Ebenezer  Dale,  Nathaniel  H.  Emmons,  Cliarles 
Faulkner,  Charles  Merriam,  Heniy  B.  Mather,  William  Parsons,  Edward  S.  Tobey, 
Charles  L.  Young.  ’ 

Dividends,  October,  1865,  10  per  cent;  April,  1866,  6 per  cent  (hpital  April 
1868,  $1,000,000;  Capital  Umikd  to  (100. 


91.  The  Shoe  and  Ueather  National  Bank  of  Bmton.— 

Crigina^  Chartered  in  1836.  Dak  of  Charter  as  a National  Bank,  December  31,  1864. 
— President,  John  C.  Potter;  Cashier,  Samuel  Carr;  Notary  Public,  C B.  F.  Adams. 

Directors,  deckd  January  14,  1868. — John  C.  Potter,  Josiah  M.  Jones,  William  B. 
Spooner,  Albert  Tirrell,  Gerry  W.  Cochrane,  Henry  L.  Daggett,  Eliaba  N.  Holbrook, 
Henry  A.  Whitney,  Joseph  P.  EUicott 

Dividends,  April  1,  1867,  6 per  cent ; October  1, 1867,  6 per  cent  CapUal  April 
1868,  $1,000,000;  CapUal  Umikd  to  $2,000,000. 


99.  The  National  City  Bank  of  Boston.— OiptnoHy  Chartered^ 
1822.  Date  of  Charter  as  a National  Bank,  January  1,  1866. — President,  William  T. 
Andrews ; Cashier,  Charles  C.  Barry ; Notary  Public,  Chaa  B.  F.  Adama 
Directors,  elected  January  10,  1868. — William  T.  Andrews,  Charles  W.  Cartwright, 
Christopher  C.  Chadwick,  Edmuud  W.  Converse,  Joseph  B.  Glover,  Patrick  Grant, 
Samuel  B.  Payson,  S.  Endicott  Peabody,  Charles  L.  Thayer. 

Dividends,  April  1,  1867,  4 per  cent ; October  1,  1867,  4 per  cent  Capital  April 
1868,  $1,000,000;  Capital  Umikd  to  $2,000,000. 


93.  The  First  National  Bank  of  Boston. — Originally  Chartered, 
February  1,  1859.  Dak  of  Charter  as  a National  Batik,  February  1,  1864. — Presi- 
dent, Abraham  T.  Lowe ; Cashier,  John  Carr ; Assistant  Cashier,  C.  H.  Draper ; 
Notary  Public,  GL  F.  Thayer. 

Direelors,  elected  January  14,  1868, — A,  T.  Lowe,  F.  S.  Camith,  Otis  Daniell,  Wil- 
liam H.  Hill  Arte  mas  Stone,  Noble  H.  Hill,  Isaac  Fenno,  Isaac  Sweetser,  William 
J.  Cutler,  William  Atherton. 

Dividends,  April  1,  1867,  6 per  cent ; October  1,*1867,  6 per  cent  Capital,  April, 
1868,  $1,000,000;  Capitat  limited,  by  articles  of  associaiion,  to  $6,000,000. 


Digitized  by 


Google 


977 


1868.]  The  National  Banks  of  Bost<m, 

34.  Tlie  Second  National  Bank  of  Boiton.— Char- 
iered,  March  6,  1832.  Date  of  Charier  as  a National  Bank,  March  16,  1864. — Presi- 
dent, James  H.  Beal;  Cashier,  Andrew  J.  Loud ; Assistant  Cashier,  Edward  C.  Brooks ; 
Notary  PubUc,  Daniel  Sharp. 

Directors,  elected  January  8,  1868. — James  H.  Beal,  Alpheus  Hardy,  Elijah  0. 
Emerson,  George  C.  Lord,  Alexander  S.  Wheeler,  Jacob  W.  Seaver,  Osborn  Howes, 
James  M.  ^ittle,  William  G.  Weld. 

Dividend,  April,  1867,  6 per  cent. ; Second  do.,  October,  1867,  6 per  cent  Capi- 
tal, April,  1968,  $1,000,000 ; Capital  limited  to  $5,000,000. 


35.  The  National  Eagle  Bank  of  Boston.— Ort^Via%  ChaHered, 
May,  1822.  Date  of  Charter  as  a National  Bank,  April,  1865. — President,  Robert  S. 
Covell ; Cashier,  William  G.  Brooks,  Jr. ; Notary  Public,  C.  B.  F.  Adams. 

Directors,  elected  January,  1 868. — Robert  S.  Coveil,  Frederick  Almy,  M.  C.  Ferris, 
Geoi^  H.  Gray,  James  L.  Little,  George  Woods  Rice,  Jacob  C.  Rogers,  Austin 
Sumner. 

Dividend,  April,  1867,  4 per  cent ; Second  do.,  October,  1867,  4 per  cent.  Capital, 
April,  1868,  $1,000,000 ; Capital  limited  to  $1,500,000. 


36.  The  Eliot  National  Bank  of  Boston.— Chartered. 
1853.  Date  of  Charter  as  a National  Bank,  1864. — President,  John  Demeritt;  Cashier, 
Royal  B.  Conant ; Notary  Public,  E.  P.  Adams. 

Directors,  elected  January,  1868. — John  Demeritt,  John  P.  Robinson,  George  A. 
Curtis,  W.  H.  Goodwin,  Stephen  Tilton,  Walter  Hastings,  J.  H.  White,  Thomas  K 
Proctor. 

Dividend,  April,  1867,  6 per  cent ; Second  do.,  October,  IS67,  5 per  cent  Capital, 
1868,  $1,000,000 ; Caj^  limited  to  $1,000,000. 


* 37.  The  Old  Boston  National  Bank  of  Boston.— OrtpinoZZy 
Chartered,  March  1,  1803.  Date  of  Charter  as  a National  Bank,  May  1,  1865. — Presi- 
dent, James  C.  Wild ; Cashier,  J.  G.  Gunderson ; Notaries  Public,  C.  B.  F.  Adams  and 
A.  W.  Adams. 

Directors,  elected  January  14,  1868. — J.  IngersoU  Bowditch,  Frederick  H.  Bradlee, 
William  S.  Bullard,  Daniel  Sargeant  Curtis,  Charles  Homer,  Jabez  C.  Howe,  George 
R.  Minot,  J.  Thomas  Stevenson,  Mark  R.  Wendell,  J.  C.  Wild. 

Dividend,  October  2,  1865,  20  per  cent;  Second  do.,  April,  2,  1866,  5 per  cent; 
Capital,  April,  1868,  $900,000 ; Capital  limited  to  $1,200,000. 


3§.  The  Bassachusetts  National  Bank  of  Boston.— 0ripina/7y 
Chartered,  February  7,  1784.  Date  of  Charter  as  a National  Bank,  April  3, 1866. — 
President,  John  J.  Dixwell;  Cashier,  Henry  K.  Frothingham;  Notary  Public,  Chas. 
B.  F.  Adams. 

Directors,  elected  January  14,  1868. — John  J.  Dixwell,  Henry  A.  Rice,  John  A. 
Bird,  Abraham  0.  Bigelow,  Edward  Whitney,  Charles  J.  Whitmore,  Arthur  T.  Ly- 
man, Johnson  C.  Burrage,  Nathaniel  G.  Chapin. 

Dividend,  April  1,  1867,  5 per  cent;  October  1,  1867,  5 per  cent  Capital,  April, 
1868,  $800,000  ; Capital  Umited  to  $1,200,000. 


39.  The  Market  National  Bank  of  Boston. — Originally  Char- 
tered, March,  1832.  Dale  of  Charter  as  a National  Bank,  August  26, 1 864. — J^esident, 
Charles  0.  Whitmore;  Vice-President,  Benjamin  P.  Cheney;  Cashier,  Jonathan 
Brown,  Jr.;  Notary  PubUc,  W.  W.  Cowles. 

Directors,  elected  January,  1868. — Charles  0.  Whitmore,  Benjamin  P.  Cheney, 
John  A.  Emmons,  George  Hyde,  George  H.  Preston,  Benjamin  Sewall,  Josiah  Stick- 
ney. 

Dividend,  April,  1867,  4 per  cent;  October,  4 per  cent  Capital,  April,  1868, 
$800,000 ; Capital  limited  to  $2,000,000. 
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30.  The  Boiton  National  Bank,  In  Boston.— Char- 
tered, April  28,  185:i.  Date  of  Charter  aa  a National  Bank^  April  30,  1868. — President, 
Lyman  Nichols ; Cashier,  Charles  B.  Hall ; Notary  Public,  C.  B.  F.  Adams. 

Directors,  elected  January  14,  1868. — Ljrman  Nichols,  Hayward  P.  Cushing,  Jona- 
than Preston,  David  L.  Webster,  Charles  S.  Kendall,  William  Cumston,  Ezra  Farns- 
worth, F.  A.  Hawley,  Samuel  Blake. 

Dividend  April  1,  1867,  5 per  cent;  October  1,  6 per  cent  Capital,  April,  1868, 
$750,000;  Capital  limited  to  %2, urn, tidiS. 


31.  The  Washlnirton  National  Bank  of  Boston.— Ori^noSy 
Chartered,  1826.  Date  of  Charter  as  a National  Bank,  December  3,  1864. — President, 
Almon  D.  Hodges ; Cashier,  William  Henry  Brackett ; Notary  Public,  Charles  B.  F. 
Adams. 

Directors,  elected  January,  1868. — Almon  D.  Hodges,  Francis  Bacon,  Ebeu  Bacon, 
Joseph  W.  Balch,  Alanson  Tucker. 

Dividend,  April,  1867,  6 per  cent ; October,  1867,  6 per  cent  Capital,  April, 
1868,  $750,000;  Capital  limited  to  $1,500,000. 


33.  The  Shawniut  National  Bank  of  Boston.— OnymoZZy  Char- 
tered, 1836.  Date  of  Charter  as  a National  Bank,  November  22,  1864. — President, 
John  Cummings;  Cashier,  Stephen  G.  Davis;  Notaiy  Public,  Daniel  Sharp. 

Directors,  elected  January  14,  1868. — John  Cummings,  William  Bramhall,  John  0. 
Abbott,  Benjamin  T.  Reed,  D.  Waldo  Salisbury,  Edward  Wyman,  Prentiss  W.  Scudder, 
tlavid  Whiton,  Barnabas  Davis. 

Dividends,  April,  1867,  6 per  cent ; October,  1867,  5 per  cent  Capital,  April,  1868, 
$750,000;  Capital  limited  to 


33.  The  Hamilton  National  Bank  of  Boston.— OnVtnaZZy  Char- 
tered, March  19,  1831.  Date  of  Charier  as  a National  Bank,  February  2,  1865. — 
President,  Daniel  Denny ; Cashier,  8.  Stoddard  Blanchard ; Notary  Public,  J.  K M. 
Gilley. 

Directors,  elected  January  14,  1868. — Daniel  Denny,  Marshall  P.  Wilder,  Benjamia 
F.  White,  Thomas  Wigglesworth,  Henry  G.  Denny,  George  P.  Upham,  William 
Amory,  Jr.,  Aaron  H.  &an,  Charles  W.  Freeland. 

Dividend,  April  1,  1867,  6 per  cent;  October  1,  1867,  6 per  cent  Capital,  April, 
1868,  $750,000;  Capital  limited  to  $1,000,000. 


34.  The  Howard  National  Bank  of  Boston.— Char- 
tered, August,  1853.  Date  of  Charter  as  a NaUonal  Bank,  June  3,  1864. — I^esideni, 
Reuben  E.  Demmon ; Cashier,  George  E.  Hersey ; Notary  Public,  C.  B.  P.  Adams. 

Directors,  elected  January,  1868. — Reuben  E.  Demmon,  Elisha  Atkins,  Alvin  B. 
Butterfield,  W.  B.  Craft,  L.  M.  Clark,  A.  W.  Farrar,  William  HQton,  D.  B.  Rising. 

Dividends,  April,  1867,  5 per  cent;  October,  1867,  5 per  cent  Capital,  April, 
1868,  $750,000;  CapUal  limited  to  $1,000,000. 


35.  The  Atlantic  National  Bank  of  Boston,  Massachu- 
setts. — Originally  Chartered,  February  8,  1828.  Date  of  Charier  as  a National 
Bank,  November  28,  1864. — President,  Nathaniel  Harris;  Cashier,  Benjamin  Dodd; 
Assistant  Cashier,  George  William  Dodd;  Notary  PubUc,  W.  W.  Cowles. 

Directors,  elected  February  20,  1868. — ^Nathaniel  Harris,  Abel  G.  Peck,  Henry 
Clafiin,  John  A.  Dodd,  Isaac  Pratt,  Jr.,  John  E.  Lyon,  Edward  G.  Nickerson,  Edwin 
II,  Robinson. 

Dividends,  April  1,  1867,  5 per  cent ; October  1,  1867,  5 per  cent  Capital,  April, 
1868,  $750,000 ; Capital  limited  to  $1,000,000. 
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36.  The  Traders’ National  Bank  of  Boston.— C%ar- 
Ured,  March,  1831.  Date  of  Charter  as  a National  Bank,  June,  1865. — President^ 
Benjamin  B.  Williams ; Cashier^  Frederick  S.  Davis ; Notary  Public^  Charles  B.  F. 
Adams. 

Directors,  elected  January,  1868. — Deming  Jarves,  Jabez  Fisher,  Franklin  Snow, 
Edward  Sands,  Dudley  H.  Bayley,  Henry  C.  Brooks,  Benjamin  B.  Williams. 

Dividend,  April  1,  1867,  3|  per  cent ; Second  do.,  Oct.  1,  1867,  3|  per  cent  Cap- 
ital, April,  1868,  $600,000 ; Capital  limited  to  $1,000,000. 


37.  The  Continental  IVattonal  Bank  of  Boston.— Or^na% 
Chartered,  October  1,  1860.  Date  of  Charter  as  a National  Bank,  October  1,  1864. 
— President,  Oliver  Ditson ; Cashier,  James  Swan ; Notary  Public,  S.  Watson  Taylor. 

Directors,  elected  January  14,  1868. — Oliver  Ditson,  Frederick  W.  Lincoln,  Jr., 
William  R.  Clark,  E.  C.  Drew,  Jonas  Fitch,  William  T.  Hart,  John  H.  Thorndike, 
George  H.  Davis,  Hartley  Lord. 

Dividend,  April,  1867,  6 per  cent. ; Second  do.,  October,  1867,  6 per  cent  Capital, 
April,  1868,  $500,000;  CapUal  limited  to  $1,000,000. 


3§.  The  Boylston  BTatlonal  Bank  of  Boston.— Char- 
tered,  1845.  Date  of  Charter  ae  a National  Bank,  December  1,  1864. — President, 
Amos  Cummings ; Cashier,  John  J.  Soren ; Notary  Public,  Luther  Blodgett. 

Directors,  May,  1868. — Amos  Cummings,  William  Parker,  Luther  Blodgett, 
William  Brown,  Thomas  Upham,  Joseph  T.  Bailey,  Edwin  Pope. 

Dividend,  April,  1867,  6 per  cent;  Second  do.,  October,  1867,  6 per  cent  Capi- 
tal, April,  1868,  $500,000;  Capital  limited  to  $800,000. 


39.  nrhe  Freeman’s  National  Bank  of  Boston,  Bassa- 
Chusetts. — OriginaJUy  Chartered  as  Freeman^ s Bank,  1836.  Dale  of  Charter  as  a 
National  Bank,  Dumber  30,  1864. — President,  John  H.  Rogers;  Cashier,  Jeremy 
Drake : Notary  Public,  C.  B.  F.  Adams. 

Directors,  elected  January  14,  1868. — John  H.  Rogers,  Charles  Edward  Cook, 
Lemuel  Miles  Standish,  Albert  Bowker,  B.W.  Taggard,  A.  L.  White,  John  L Haley. 

Dividend,  April,  1867,  6 per  cent ; Second  do.,  October,  1867,  8 per  cent  Capi- 
tal, April,  1868,  $400,000 ; Capital  limited  to  $600,000. 


40.  The  BaTerlck  National  Bank  of  Boston.— Char- 
tered, 1854. — President,  Samuel  Hall;  Cashier,  Samuel  Phillips,  Jr. 

Directors,  elected  1867. — Samuel  Halt  N.  B.  Mansfield,  Martin  L.  Hall,  Paul  Curtis, 
William  R.  Lovejoy,  Nehemiah  Gibson,  Theodore  A.  Neal. 

Capital,  April,  1868,  $400,000 ; Capital  limited  to  $1,000,000. 


. 41.  The  Third  National  Bank  of  Boston.— DoZs  of  Charter  as 
a National  Bank,  March,  1864. — Presidenl,  Percival  L.  Everett;  Cashier,  Jonas 
Bennett 

Directors,  May,  1868. — ^Percival  L.  Everett,  Nathaniel  Bradlee,  Samuel  Hall, 
Jr.,  J.  Willard  Rice,  Joseph  L.  Henshaw,  Marshall  S.  Scudder,  James  Sturgis, 
Sereno  D.  Nickerson,  Royal  E.  Robbins. 

Dividend,  April  1,  1867,  4 per  cent;  Second  do.,  October  1,  1867,  4 percent 
Capital,  $300,000 ; Capital  limited  to  $1,000,000. 
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43,  The  IVIechanlct’  National  Bank  of  Boston 

Chartered^  March  31,  1836.  Date  of  Charter  as  a National  Barik^  March  24,  1865. 
— Presid^  James  W.  Converse ; Cashier^  Alvan  Simonds. 

Directors^  elected  January,  1868. — James  W.  Converse,  John  H.  Jenks,  Frederick 
Nickerson.  Benjamin  James,  Benjamin  B.  Converse,  Jonathan  S.  Nickerson,  Lewis 
C.  Whiton. 

Dividend,  April,  1867,  6 per  cent  and  tax;  Second  do.,  October.  1867,  5 per  cent, 
and  tax;  Capital,  April,  1868,  $250,000;  Capital  limited  to  $500,000. 


43,  The  Broadway  National  Bank  of  BcMlon,  Bass. 

— Originally  Chartered  as  a State  Bank,  1853.  Date  of  Charter  as  a National  Bank, 
October,  1864. — President,  Henrj  Souther;  Caehier,  Horace  H.  White ; Notary  Pub- 
lic, Lloyd  Briggs. 

Directors,  elected  January,  1868. — Isaac  Adams,  AquQa  Adams,  Alexander 
Dearborn,  William  Eaton,  Jabez  Frederick,  Samuel  Leeds,  Richard  J.  Mink,  Henry 
Souther,  Joseph  Smith. 

Dividend,  1867,  4 per  cent;  Second  do.,  1867,  4 per  cent;  Capital,  April,  1868, 
$200,000 ; Capital  limited  to  $500,000. 


44.  The  Ererett  National  Bank  of  Boston.— Or^Vu%  Char- 
tered, May  3,  1865.  Date  of  Charter  as  a National  Bank,  May  3,  1865. — President, 
Warren  Sawyer;  Cashier,  George  £.  Carr;  Notary  PvbUc,  Charles  B.  F.  Adams. 

Directors,  elected  January  14,  1868. — Nathan  Crowell,  Nathaniel  Adams,  Richard 
A.  Robertson,  Jarvis  Williams,  Alden  Speare,  Amos  B.  Merrill,  Charles  Carruth, 
Pliny  Nickerson,  Warren  Sawyer,  Francis  F.  Emory,  Charles  H.  Allen,  Mahlon  D. 
Spaulding. 

Dividend,  April  1,  1867,  3|  per  cent ; Second  do.,  October  1,  1867,  3^  per  cent 
Capital,  April,  1868,  $200,000 ; Capital  Umited  to  $400,000. 


4ft.  The  Bount  Ternon  National  Bank  of  Boston.— OrtjTM- 
ally  Chartered,  September  1 1,  1860.  Date  of  Charter  as  a National  Bank,  December 
28,  1864. — President,  Carmi  E.  King;  Cashier,  H.  W.  Perkins,  Jr.;  Notary  Public, 
C.  B.  F.  Adams. 

Directors,  elected  January,  14,  1868. — Carmi  E.  King,  Julius  A.  Palmer,  Samuel  H. 
Gregory,  William  G.  Russell,  John  M.  Call,  James  M.  Jacobs,  Martin  L.  Bradford. 

Dividend,  April,  1867,  none ; Second  do.,  October,  1867,  6 per  cent  Capital,  April, 
1868,  $200,000 ; Capital  limited  to  $500,000. 


46.  The  National  Security  Bank  of  Boston.— Dole  of  Charter 
as  a National  Bank,  December  10,  1867. — President,  Daniel  M.  Stanton;  Cashier, 
Charles  R.  Batt ; Notary  Public,  H.  F.  Thayer. 

Directors,  elected  January  14,  1868. — John  C.  Stanton,  Lewis  Rice,  H.  B.  Bramen, 
Isaac  T.  Burr,  William  A.  Haskell,  George  C.  Goodwin,  Samuel  A.  Carlton,  D. 
Webster  King,  Daniel  N.  Stanton,  Thomas  Dalby,  George  A.  P.  Darling,  StUlman  K. 
Roberts. 

CapUdL,  April,  1868,  $200,000;  Capital  Umited  to  $1,000,000. 
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THE  NATIONAL  BANKS  IN  1867-68. 


Quarterly  Abstract  of  the  condition  of  the  National  Banks  on  the 
1«^  of  January  and  July^  1867,  and  January  and  Aprils  1868. 


LiabUiUM, 

•Ton.,  1867. 

•ftt/y,  1867. 

Jan.,  1868. 

April,  im. 

Capital  stock  paid  in 

$419,779,789  .. 

$418,126,148  . 

$419,84M90  . 

. $420,221,210 

Surplus  Aind 

69,967,239  .. 

68,229,585  . 

70,577941  . 

72,842,8^ 

Profits  

26.887,824  .. 

80,586,671  ., 

81,821,916  . 

82.780,722 

National  bonk  notes  outstanding. . . 

291.098.294  .. 

291,491,038  .. 

298,998,869  . 

295,017,089 

State  bank  notes  outstanding 

6,961,499  .. 

i622,505  ., 

8,792,018  . 

8,810, m 

Individual  deposits 

665,179,994 

627,882,950  . 

581,500,102  . 

528,m,460 

United  States  deposits 

27,225.668  .. 

29,764,090  . 

24,200,955  . 

22,744,085 

Deposits  of  disbursing  oiBoera 

8,275,885  ., 

8,407,608  . 

8,182,717  . 

4,880,996 

Due  to  National  banks 

92,765,561  . 

89,817,638  . 

98,185,142  . 

98,979,6% 

Due  to  other  banks  and  bankers. . . . 

24,322,614  . 

22,608,954  . 

21,867,648  . 

21,884,365 

Total  liabiliUos $ 1,506,48S,245 

$1,491,888,582 

$ 1,498,428,098 

$ 1,495,488,007 

Re90urce9, 

•fan.,  1867. 

July,  1867. 

Jan.,  1868, 

.4pr«,1868. 

Loans  and  discounts .'. 

$603,411,9)2 

$588,100,704  . 

$616,165,078  . 

$ 627,669,886 

Real  estate,  fbmitnre,  See 

18,861,188 

18,755,024  . 

21,067,565  . 

22,025,252 

Expense  account 

2,795,322 

8,217,748  . 

2,968,786  . 

5,411,220 

Premiums 

2,852,945 

8,881,247  . 

2,458,825  , 

2,659,066 

Cash  items 

101.880,984 

188,25^674  . 

109,859,885  . 

114,685,528 

Due  from  National  banka 

92,492,456 

92,887,906  . 

99,280,405  , 

95,588,980 

Due  from  other  banks 

12,981,445 

9,603,442  . 

8,488,624 

7,677,984 

U.  8.  bonds  for  circulation 

889,180,700 

838,355,250  . 

888,627,200  . 

889,266,650 

U.  8.  bonds  for  deposits 

88,802,750  . 

87,265,750  . 

87,426,000 

U.  S.  bonds  for  investment 

88,940,000 

45,689,800  . 

44,185,850  , 

45,942,800 

Other  stocks,  bonds,  and  mortgages. 

15,075,788 

21,452.040  . 

19,856,172  , 

19,854,684 

Notes  of  National  bonks  on  hand. . , 

20,881,726 

16,120,898  . 

16,648,654  . 

12,562,228 

Notes  of  other  banks  on  hand 

581,264  . 

261,269 

196,106 

Specie  on  hand 

16,684,972 

9,602,078  . 

18,084,520  . 

15,815,920 

Legal-tender  notes  on  hand 

tl86,5l  1,927 

102.481,347  . 

116,145,995 

85,751,718 

Compound  Interest  notes  on  hand. 

75,456,915  . 

t48,214,840 

89,084,020 

Three  per  cent  certificates 

24,256,000 

Clearing-house  certificates . ^ 

170,000 

Total  resources 

$1,506,448,246 

$1,481,488,582 

$ 1,498,428,998 

$1,495,488,007 

t Including  new  three  per  cent,  oertificnte*. 


The  National  banks  show  a surplus  fund  amounting  to  $105,128,057, 
upon  a combined  capital  of  $420,221,216,  equivalent  to  twenty-five 
per  cent,  on  the  average ; and  an  increase  of  over  eighteen  millions, 
compared  with  January,  1867;  a period  of  fifteen  months. 


The  aggregate  circulation  in  April,  1868,  was $295,000,000 

Add  U.  S.  notes  in  circulation,  April,  1868 388,000,000 

Total  circulation.  United  States. $683,000,000 
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From  which  deduct — 

National  bank  notes  held  by  the  banks,  April,  1808. . . 1 12,000,000 
Legal-tender  “ ‘‘  ‘‘  “ “ 86,000,000 

Currency  held  by  Treasury  U.  S.  “ . 23,000,000 


Total  on  hand,  April,  1868 $120,000,000 

Actual  circulation,  “ 663,000,000 

The  cash  liabilities  of  the  National  banks,  in  April, 

1868,  amounted  to  $870,000,000;  viz.: — 

Circulation  (less  circulation  and  U.  S.  notes  on  hand) . . $198,000,000 
JDeposits,  private  and  official 672,000,000 

Of  this  latter  sum  the  banks  of  the  city  of  New  York  were  in- 
debted, for  individual  deposits,  $133,000,000,  and  for  balances  due 
interior  banks,  $61,600,000,  or  about  twenty-iive  per  cent,  of  the 
whole. 

There  are  now  forty-seven  National  banks  closing  their  business. 
For  a list  of  these,  see  the  new  volume  issued  at  this  office,  contain- 
ing the  amended  National  Bank  Act;  list  of  National  banks;  list  of 
redemption  agents ; and  annual  returns  of  the  banks  in  each  State. 


TAXATION  OP  NATIONAL  BANKS  IN 
PENNSYLVANIA. 

A Supplement  to  an  Act  entitled^  An  Act  to  increase  the  revenues  of 
the  Commonwealth  by  taxatio^x  of  the  shares  of  stock  of  the 
National  Banks^  approved  April  twelfth^  one  thousand  eight 
hundred  and  sixty-seven. 

Section  1.  Be  it  enacted  by  the  Senate  and  House  of  Represent- 
atives of  the  Commonwealth  of  Pennsylvania  in  General  Assembly 
met^  and  it  is  hereby  enacted  by  the  authority  of  the  same^  That  no 
stock  or  share  of  any  National  bank  shall  be  appraised  higher  than  the 
current  value  of  said  stock  in  the  market  where  such  bank  is 
located ; and  any  stockholder  shall  have  the  right  of  appeal  to  the 
Auditor-General,  who  shall  have  the  power  to  adjust  such  assessment, 
by  inquiring  into  the  value  of  such  stock,  and  either  abate  or  increase 
the  value  oi  the  same  as  may  be  just  and  proper. 

Sec.  2.  That  it  shall  be  the  duty  of  the  assessors,  after  they 
shall  have  completed  their  assessment  of  bank  shares,  to  make 
return  thereof  to  the  Auditor-General,  and  ^ve  public  notice  of  such 
valuation  or  assessment,  by  posting  one  copy  of  said  notice  in  the 
banking-room,  and  one  copy  m the  commissioners’  office  of  the  smd 
county ; and  if  any  shareWder  shall  be  dissatisfied  with  such  valu- 
ation, he  shall  enter  his  appeal  therefrom  within  thirty  days  from  the 
date  of  putting  up  such  notice. 
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Sec.  3.  That  the  assessors  appointed  in  accordance  with  the  pro- 
visions of  the  second  section  of  the  act  to  which  this  is  a supplement, 
shall  visit  and  obtain  fiom  the  banks  incorporated  by  the  United 
States,  the  lists  of  stockholders,  and  the  number  and  par  value  of 
shares  held  by  each,  as  directed  in  said  section,  and  shall  proceed  to 
assess  all  of  the  shares  of  said  stock  in  said  banks  at  their  actual 
value,  and  make  a complete  list  of  the  same,  with  the  names  of  the 
several  stockholders,  and  the  number  and  value  of  shares  of  stock 
held  by  each,  stating  whether  the  stockholder  be  resident  or  non- 
resident of  the  county  in  which  the  bank  is  located ; which  lists  shall 
be  returned  to  the  commissioners  of  the  city  or  county  in  which  the 
bank  is  located,  and  a certificate  thereof  transmitted  to  the  Auditor- 
General. 

Sec.  4.  That  the  taxes  assessed  under  this  act  shall  be  a lien  upon 
the  shares  of  stock  of  said  bank  from  the  date  of  levy,  and  in  case  of 
non-payment,  the  shares  of  stock  of  defaulting  stockholders,  with  the 
accrued  dividends,  shall  be  subject  to  attachment,  or  levy  and  sale, 
for  non-payment  of  tax  thereon,  in  like  manner  as  other  personal 
property. 

Sec.  6.  That  the  third  section  of  the  act  to  which  this  is  a supple- 
ment be  and  the  same  is  hereby  repealed. 

Elisha  W.  Davis, 

Speaker  of  the  House  of  Mepresentatives. 

James  L.  Graham, 

Speaker  of  the  Senate. 


Approved  the  second  day  of  April,  Anno  Domini  one  thousand 
eight  hundred «and  sixty-eight. 

Jno,  W,  Geary. 


NEW  PUBLICATIONS  ON  FINANCE 

L Special  Report  on  Savings  Banks^  made  by  Emerson  W.  Keyes, 
Deputy  Superintendent  of  the  Bank  Department  of  New  Yorky 
tranemitted  to  the  Legislature  by  the  Superinte9ident  •pursuant 
to  a joint  resolution  of  the  Senate  and  Assembly  of  the  State  of 
New  Yorky  January  8,  1868. 

This  is  an  octavo  volume  of  412  pages,  comprising,  in  173  pages, 
a general  review  and  examination  of  the  savings  banks  system  of 
this  and  other  States ; and  the  remainder  devoted  to  statistical  returns 
of  the  savings  banks  of  the  State  of  New  York : from  which  it  appears 
that  these  institutions  have  invested  $48,700,000,  in  U.  S.  stocks  and 
treasury  notes;  $31,100,000,  on  bond  and  mortgage;  $23,100,000, in 
city,  county  and  town  bonds ; $8,900,000  in  bonds  of  other  States ; 
$8,700,000  in  New  York  State  stocks : out  of  $141,  680,313  held  for 
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depositors,  including  $9,011,239  (about  seven  per  cent  excess),  sur- 
plus funds. 

II.  The  Currency,  By  Joseph  S.  Ropes,  8vo,  pp,  24.  Nicholis  & 

Noyes, Boston,  Price  fifteen  cents, 

Mr.  Ropes  has  contnbuted  numerous  and  valuable  articles  to  this 
magazine  as  well  as  to  the  daily  press.  The  conclusion  he  has  in  the 
present  pamphlet  arrived  at  is  to  this  effect : “We  must  either  sub- 
mit to  moderate  and  gradual  contraction  now,  or  we  can  not  escape 
a ruinous  crisis  hereafter.’’ 

III.  A Bevieu)  of  the  Financial  Situation  of  our  Country,  By  C. 

P.  Williams,  8vo,  pp,  46.  Albany,  Published  by  J.  Munsell. 

Mr.  Williams,  as  cashier  of  the  Albany  Exchange  Bank,  has  had 
many  years’  experience  in  banking.  He  divides  his  subject  under 
the  folio  wii^  heads : 1.  What  is  money?  2.  Government  promises  as 
money ; 3.  U.  S.  legal-tender  notes ; 4.  Our  National  debt ; 6.  Pay- 
ment of  the  debt  in  legal-tender ; 6.  State  taxation  of  the  public 
debt;  7.  Plans  for  funding  the  public  debt;  8.  The  new  loan  ; 9.  The 
National  banks  in  their  relations  to  the  currency  and  the  public 
finances ; 10.  General  conclusions.  “ Let  us  apply  the  principles  of 
simple  integrity,  of  industry  and  prudence  with  public  and  private 
virtue,  to  the  solution  of  our  financial  and  industrial  ills,  and  these 
ills  will  fade  away  like  snow  and  ice  before  the  advancing  sun  of 
spring.”  Congress  should  make  a beginning  in  this  matter  and 
pursue  a course  of  retrenchment  and  gradual  contraction ; but  un- 
fortunately, Congress  has,  in  violation  of  the  obvious  interest  of  the 
country,  encouraged  extravagance  and  discouraged  contraction. 
It  is  needless  to  hope  or  look  for  any  relief  while  the  net  circula- 
tion of  the  country  remains  as  it  is,  $563,000,000,  and  the  bank  de- 
posits, all  payable  in  cash,  $672,000,000 ; an  aggregate  of  cash  demand 
over  twelve  hundred  millions  of  dollars. 

IV.  Senator  Sherman^ s Fallacies  ; or^  Honesty  the  Best  Policy,  By 

E.  A.  Boston:  A.  Williams  & Co,,, publishers,  Bvo^pp,  40. 

This  pamphlet  is  issued  under  the  directions  of  the  New  England 
Loyal  Publication  Society.  It  embraces  six  communications,  which 
were  originally  publish^  in  the  New  York  Evening  Post  a few 
weeks  since. 

V.  The  Financial  Question,  pp,  11,  octavo. 

This  is  the  production  of  W.  Ernst,  President  of  the  Northern 
Bank  of  Kentucky,  at  Covington.  The  writer  recommends  the  issue 
of  new  bonds  at  four  per  cent  interest,  principal  and  interest  payable 
in  coin,  and  redeemable  in  twenty,  thirty,  or  forty  years,  exchange- 
able at  par  for  any  U.  8.  bonds  now  outstanding. 

These  bonds  could  no  doubt  be  taken  by  foreign  capitalists  if  Con- 
gress would  pass  concurrent  laws  to  reduce  the  expenditures  of  the 
country  to  a point  about  seventy-five  millions  below  the  annual  reve- 
nue— and  provide  for  the  extinguishment  of  this  debt  within  forty 
years. 
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VL  The  Position  and  Prospects  of  the  United  States  with  respect  to 
Finance^  Currency  and  Commerce  ; with  the  financial  policy 
of  Massachusetts,  By  E.  H.  Derby,  Boston : A.  Williams  & 
Co.  ; 6vOy  pp,  32. 

Mr.  Derby  makes  a strong  point  of  the  fact  that  the  State  of  Mas- 
sachusetts, by  a vigorous  observance  of  specie  payments,  has  recently 
effected  a loan  in  London  for  twenty  years,  on  five  per  cent  sterling 
bonds,  at  a premium  of  seventeex  per  cent. ; a premium  which  will, 
in  about  twenty  years,  as  a sinking  fund,  absorb  the  whole  debt 
itself. 

VU.  Money,  By  G.  S.  Lano.  Octavo,  pp,  |12,  PhUaddphiOy 
Fehruary^  1868. 

The  author  says  very  correctly  that,  “ When  the  currency  was 
increased  from  six  or  seven  dollars  per  head  to  twenty  or  more,  a 
^eat  increase  in  the  nominal  wealth  of  the  country  took  place ; and 
if  it  be  reduced  to  its  former  rate,  a proportionate  decrease  of  the 
same  will  follow ; but  these  changes  are  not  for  the  interest  of  in- 
dustry, but  in  defiance  of  it. 

VIIL  Essays  on  Taxation^  Local  and  Imperial,  By  W,  Pollard 
XJquhart,  M.  P.  London^:  Longmans.  Fdce  Ss,  Qd, 

IX.  Bailway  Finance,  By  R.  H.  Patterson.  London : Black- 
wood. Croum  octavo^  price  2s,  6d, 

This  work  is  divided  into  four  chapters : 1.  The  State  and  the 
Railways;  2.  Causes  of  Railway  emnarrassments ; 3,  Remedies; 
4.  The  future  of  Railways. 

X.  Suggestions  for  d British  Decimal  Currency  and  Decimal  Sys- 

tem of  Accounts  / the  integral  unit  being  one  pound  imperial^ 
value  forty  shillings.  By  C.  A.  Manning.  London  ; crown 
quarto,  3a. 

XL  The  Science  of  Finance  : a practical  treatise.  By  R.  H.  Pat- 
terson. London  : crown  octavo,  FSice  14a. 


BANKING  AND  FINANCIAL  ITEMS. 

Fratoulent  Checks. — ^The  reader  is  referred  to  the  following 
cases  reported  in  the  Bankers’  Magazine  for  September,  1854,  in 
connection  with  the  highly  important  case  of  The  Ohio  Life  & 
Trust  Co.  v,  Ellis  Morton,  and  the  late  case  against  the  Con- 
tinental Bank. 

English  Cases. — 1.  Young  vs,  Grote ; 2.  Snow  vs.  Peacock ; 8. 
Beckwith  vs,  Corrall ; 4.  Slater  vs.  West ; 5.  Arbouin  vs,  Ander- 
son; 6.  Goodman  vs.  Harvey;  7.  Uther  vs.  Rich;  8.  Foster  vs, 
Pearson;  9.  Bramah  ua.  Roberts ; 10.  Price  vs.  Neal;  11.  Wilkin- 
son va.  Lutwidge ; 12.  Jenynsua,  Fowler;  13.  Bass  vs.  Clive;  14. 
Smith  ua.  Mercer ; 16.  Jones  vs,  Ryde;  16.  Bruce  ua,  Bruce;  17. 
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Smith  VC.  Chester;  18.  Lickbarrow  vs.  Mason;  10,  Wilkinson 
Johnson;  20.  Cook  Masterman ; 21.  Gill  Cubitt;  22.  Down 
t7«. Hailing;  23.  Hall  vs.  Fuller ; 24.  Lawson  vs.  Weston ; 25.  Crook 
vs.  Jadis ; 26.  Backhonse  vs.  Harrison. 

American  Cases. — 1.  Levy  vs.  Bank  XT.  S. ; 2.  Bank  IT.  S.  vs. 
Bank  State  of  Georgia ; 3.  Gloucester  Bank  vs.  Salem  Bank ; 4. 
Bank  of  St.  Albans  vs.  Farmers  <fc  Mechanics’  Bank ; 6.  Bank  of 
Commerce  vs.  Union  Bank,  N.  Y. ; 6.  Goddard  vs.  Merchants* 
Bank ; 7.  March  vs.  Small ; 8.  City  Bank,  N.  O.,  vs.  Girard  Bank ; 
0.  Herf  & Co.  vs.  Schultz;  10.  Powell  vs.  Jones;  11.  Talbot  vs. 
Bank  of  Rochester;  12.  Canal  Bank  vs.  Bank  of  Albany;  13. 
Cone  vs.  Baldwin ; 14.  Wheeler  vs.  Guild ; 15.  Adams  vs.  Otter- 
back;  16.  Weisser  vs.  North  River  Bank,  N.  Y. 


Notice,— The  Msbcbaicts  aed  Bakkebs*  Aucakao  for  1868  (third  edition),  is 
now  readj  for  delivery,  price  two  dollars,  cootaining  the  names  of  numerous  new 
firms  in  the  States  of  Alabama,  Georgia,  Illinois,  Indiana,  Iowa,  Kentucky,  Mary- 
land, Minnesota,  Missouri,  New  York,  North  Carolina,  Ohio,  Pennsylvania,  South 
Carolina,  Wisconsin,  West  Virginia. 

Thi  Natioxal  Bank  Amendment  Act. — Now  ready,  in  one  volume,  octavo: 
1.  The  National  Bank  Act,  with  the  amendment  of  February,  1868.  2.  List  of 
1,650  redemption  agents.  3.  list  of  1,650  National  Banks,  Ap^  1868,  with  the 
changes  of  1868.  4.  Annual  report  on  National  Banks,  1867.  Price  $2. 

Mew  York.— Mr.  Acocstcs  E.  Silliman  has  resigned  the  Presidency  of  the 
Merchants' National  Bank.  Mr.  Siluman  has  been  connected  with  the  bank,  in 
one  capacity  or  another,  for  nearly  forty  year^  having  entered  as  a boy,  and  grad- 
ually risen  to  the  highest  position.  His  resignation  takes  eflfect  July  1,  and  the 
vacancy  will  be  filled  by  Mr.  Jacob  D.  Vebmiltb,  the  present  cashier,  a gentleman 
widely  esteemed  for  his  ability  and  urbanity. 

New  York, — At  the  commencement  of  the  war,  the  firm  of  Mobton,  Gbiknell  k 
Co.,  N.  T.,  dry-goods  and  commission  merchants,  failed  for  a considerable  amount. 
The  creditors  compromised  for  a stipulated  sum,  and  Mr.  Mobton  went  into  the 
stock  business  wi&  other  parties  on  Wall  Streep  under  the  title  of  L.  P.  Momom 
A Ca  Success  attended  bis  new  business,  and  some  time  ago  he  notified  hm 
creditors,  who  had  previously  compromised  and  settled  with  him,  that  he  proposed 
to  pay  them  every  dollar  of  his  indebtedness,  in  regular  installments.  Mr.  Mobtom 
now  has  paid  over  the  third  of  these  installments  to  the  creditors  of  the  old  diy- 
goods  firm.  In  this  day  of  declining  financial  honor,  when  men  display  so  mu^ 
avidity  to  take  advantage  of  the  bankrupt  act,  an  instance  of  this  kind  is  certainly 
deserving  of  public  mention. — Hartford  Churant, 

Compound-Interest  Notes. — Washingionj  May  11. — Notice  is  hereby  given  that 
aU  compound-interest  notes  intended  for  conversion  into  three  per  cent,  temporary 
loan  certificates  must  either  be  presented  to  Uie  Assistant  Treasurer  at  New  Yori^ 
who  has  the  fiill  charge  and  control  of  the  issue  of  such  certificates,  or  to  the 
Treasurer  of  the  United  States  at  Washington,  who  will  issue  certificates  wbidi, 
on  presentation  at  the  oflBce  of  the  Assistant  Treasurer  at  New  York,  will  entitle 
the  holder  to  receive  such  certificates  in  exchange.  Compound-interest  notes  in- 
tended for  redemption  in  lawful  money  must  be  forwarded  to  the  Treasurer  of  the 
United  States,  at  Washington,  for  that  purpose.  H.  McCulloch,  Secretary  of  the 
Treasury. 

Fraud  and  Embezzlement. — ^The  United  States  v.  Samuel  R.  Van  Campen. — 
In  this  case,  the  defendant  was  arrested  and  is  in  custody,  on  the  affidavit  of  Mr. 
Arnott,  a director  of  the  First  National  Bank  of  Elmira,  in  which  he  is  eharged  with 
having  defrauded  that  bank  of  large  sums  of  money,  by  embezzlement  and  alleged 
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false  entries  in  the  books.  The  hearing  of  the  case  was  rescuned  in  Maj,  before 
Commisaioner  Betts,  and  Hr.  0.  A.  Seward  made  a lengthy  argument  for  the 
discharge  of  the  defendant  Mr.  Phelps,  United  States  Assistant  District  Attorney, 
was  heard  in  reply  against  the  discharge,  upon  which  the  Commissioner  decided 
upon  sending  the  case  for  trial,  pending  which  the  defendant  is  held  in  custody. 

New  York. — Mr.  H.  J.  MESSBKGEit  banker.  No.  23  Nassau  Street,  has  notified  his 
creditors  that  he  is  unable  to  meet  his  payments.  He  was  President  and  owner  of  the 
Messenger  Bank  at  Cortland,  the  Ontario  Bank  at  Canandaigua,  the  Canton  Bank  at  Can- 
ton, St.  Lawrence  County,  and  of  the  First  National  Bank  at  Geneva;  also  had  banking 
offices  at  Marathon,  Cortland  County,  and  at  Herkimer;  and  a banking  and  brokerage 
office  in  New  York  City.  The  deposits  in  his  bank  at  Cortland  were  $64,000 ; and  the 
losses  to  individuals  will  be  from  $3,000  down,  with  perhaps  a single  case,  where 
the  amount  may  reach  $10,000 — a fact  wh(^y  dependent  upon  whether  a draft  on 
New  York,  for  $7,400,  has  been  paid  there.  Mr.  Messenger  has  made  an  assign- 
ment to  Messrs.  Horace  P.  Goodrich  and  Horatio  Ballard,  of  Cortland,  including 
in  the  inventory  every  item  of  property  in  his  possession — ^real  estate,  bonds  and 
mortgages,  stocks,  and  all  evidences  of  debt.  A residence  in  New  Yorl^  purchased 
some  months  since  and  deeded  to  his  daughter,  was  redeeded  to  him  by  her,  and 
included  in  the  schedule.  The  asidgnment  places  all  creditors  on  an  equality — there 
are  none  preferred.  It  is  beUeved  the  assets  are  sufficient  to  save  creditors  from 
any  serious  loss  in  the  end. 

Satings  Banks. — The  Legislature  of  New  York,  at  its  late  session,  chartered  the 
following  savings  banks: — I.  The  Rondout  Savings  Bank.  II.  The Catskill  Savings 
Bank.  IIL  The  Clinton  Savings  Bank,  New  York  City.  IV.  The  Security  Savings 
Bank,  New  York  City.  V.  The  Greenpoint  Savings  Bank,  Greenpoint,  L.  L VL 
The  German  Savings  Bank  of  Morrisania,  Westchester  County.  VH.  The  Tioga 
County  Savings  Bank.  VIII.  The  Pawner’s  Bank  of  the  City  of  New  York.  IX. 
The  Guardian  Savings  Institution,  N.  Y.  X The  Security  Savings  Bank,  of  Buffalo. 
XL  The  PeopVs  Savings  Bank  of  Yonkers,  Westchester  County.  XIL  The  Bush- 
wick  Savings  Bank,  Brooklyn.  XIII.  The  Clyde  Savings  Bank,  at  Clyde,  Wayne 
County.  XIV.  The  National  Savings  Bank  of  Albany.  XV.  The  Cozsackie  Savings 
Bank.  XVL  Tlie  Bowling  Green  Savings  Bank,  N.  Y.  XVIL  The  Piark  Savings 
Bank,  Brooklyn.  XVIIL  The  West  Side  Savings  Bank,  N.  Y.  CSty. 

Acts  were  passed,  also,  To  incorporate  the  Safe  Deposit  Oo.  of  the  city  of  Roch- 
ester. II.  To  revive  the  charter  of  the  Ithaca  Savings  Bank.  in.  To  incorporate 
the  Insurers'’  Indemnity  Ca  IV.  In  relation  to  Joint  Stock  Companies  and  Associa- 
tions. V.  To  change  the  name  of  the  Emigrant  Savings  Bank  of  Buffalo,  to  “ The 
Mechanics'  Savings  Bank  of  Buffalo."  VIL  Ta  provide  for  an  additional  number  of 
notaries  public  in  the  State  of  New  York.  VIII.  Authorizing  any  Life  lusurmioe 
Company,  or  any  Trust,  or  Loan  Company,  to  invest  their  fun&  in  bonds  issued  by 
any  county,  town,  or  village,  of  this  State,  pursuant  to  any  laws  of  this  State.  IX 
To  incorporate  the  People’s  Mutual  Warehousing  and  l^urity  Company.  X To 
incorporate  the  Cosmos  Life  Policy  Trust  Co.,  of  N.  Y.  XI.  The  Safe  Deposit  Co. 
of  Binghamton.  XIL  The  People’s  S^e  Deposit  Co.,  of  State  of  N.  Y.  XIII.  The 
Nation^  Burglar  Insurance  of  Co.,  New  York.  XIV.  The  Teauidua  Fire  Proof 
Warehousing  Co.  XV.  Ihe  Commercial  Warehouse  Co.,  of  Albany. 

Albany. — ^The  Legislature  has  passed  an  act  adding  eleven  new  Trustees  to  one  of 
the  savings  banks  of  New  York  City.  Accordii^  to  this  act,  if  it  be  legal,  it  is 
competent  for  new  parties  to  be  legislated  into  possession  of  the  Bowery  Savings 
Bank,  Uie  Bleecker  Street,  the  Greenwich,  the  German,  or  any  other  savings  bank 
in  the  State. 

New  York. — The  following  State  banks  of  New  York  are  dosing  ihekt  business — 
and  have  not  reported  to  the  Bank  Department  this  year>— 

1.  Cooperstown,  Otsego  County  Bank.  7.  Johnstown,  Montgomery  CoimtyBanik. 

2.  Batavia,  Farmers’  Bank.  8.  Lpwville,  Bank  of  LowvUle. 

3.  Canton,  Bank  of  Canton.  9.  Lyons,  Lyons  Bank. 

4.  Coming,  J.  N.  Hungerford  Bank.  10.  Newark,  Bank  of  Newark. 

6.  Cortlandt,  H.  J.  Messenger’s  Bank.  11.  Pulaski,  R.  L.  Ingersoll’s  Bank. 

6.  DansviUe,  Bank  of  Dansville.  12.  Watertown,  Black  River  Bax^ 
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The  quarterly  report  of  the  Bank  Department,  for  March,  1868,  shows  the  number 
of  banks  in  this  Slate  in  operation  under  Stale  laws  to  be  forty-three  ; with  a com- 
bined capital  of  $14,252,510,  viz.: — 

New  York  City,  13  bank^  capital $9,962,600 

Interior  towns,  24  banking  associations,  capital 4,198,690 

do.,  6 individual  banks,  “ 91,320 

Total  (43  banks),  March,  1868 $14,252,510 


Assignmvkt. — In  the  case  of  Spauldiko  against  Steono,  the  Court  of  Appeals  of 
N.  Y.,  holds  that  a general  assignment  of  property  in  trust  for  the  benefit  of  credit- 
ors, to  pay,  first,  confidential  and  accommo^tion  creditors ; secondty,  those  creditors 
who  have  executed  the  conditional  release,  fifty  per  cent,  on  their  claims ; and 
ihirdly,  the  residue  of  the  creditors — is  not  fraudulent  and  void  as  to  any  class  of 
editors.  Such  a trust,  in  no  sense,  operates  to  hinder  or  delay  creditors  in  prose- 
cuting their  legal  remedies  against  their  debtors. 

New  York, — The  Fourth  Annual  Report  of  the  National  Bank  of  Commerce,  in 
New  York,  exhibits  a capital  of  $10,000,000;  surplus  fund,  $3,661,754;  deposits, 
$8,685,278;  circulation,  $5,989,225.  The  bank  paid  City  and  State  taxes  in  the  year 
1867,  amounting  to  $266,698;  and  to  the  United  States,  $168,992  ; and  salaries  and 
expenses,  $124,936;  a total  of  $560,626.  Mr.  Russell,  the  President,  has  given 
notice  of  his  intention  to  retire  from  theoflSce  in  June,  1868. 

Allubama. — Mr.  Moses  Warino  has  been  elected  President  of  the  First 
National  Bank  of  Mobile,  in  place  of  Mr.  Cuaelss  Gazzam.  Mr.  James  H. 
Massom  has  become  Vice-President  of  the  same  institution.  Mr.  Lloyd  Bowers 
remains  Cashier. 

Delaware. — ^Mr.  John  VT.  Batemam  has  been  elected  Cashier  of  the  First 
ifational  Bank  of  Dover,  as  successor  to  Mr.  Charles  Kjmmet. 

California. — ^The  banking  firm  of  Bours  & Co.,  at  Stockton,  Cal.,  has  relin- 
quished business  in  favor  of  the  San  Joaquin  Valley  Bank,  of  which  Mr.  Gilbert  B. 
Claiborn  is  President,  and  Mr.  W.  B.  Bours  is  Cashier.  Their  New  York  corre- 
spondent is  tlie  Metropolitan  National  Bank. 

Illinoif. — Mr.  H.  S.  Spear  has  been  appointed  Cashier  of  the  First  National 
Bank  of  Champaign,  Illinois,  in  place  of  Mr.  James  S.  Wriqht. 

Kentucky. — ^The  Legislature  of  Kentucky  has  recently  altered  the  title  of 
the  Security  Siimk  to  that  of  the  German  Security  Bank,  at  Louisville.  Capital 
$100,000.  J.  H.  Detcuen,  President;  J.  S.  Baiiret,  Cashier. 

MaisacliateUf. — Mr.  Hobaob  B.  Spear  has  been  elected  Cashier  of  the 
National  Granite  Bank  of  Quincy,  in  place  of  Bir.  John  C.  Randall. 

SpringfiM. — ^The  Springfield  (Mass.)  RepMican  mentions  the  following  individ- 
ual failures  connected  with  the  failure  of  the  Florence  Mill  at  Rockville : George 
Kellogg,  $160, OCO;  Lebbeus  Bissell,  indorser,  $100,000;  George  Kellogg,  Jr., 
the  Company’s  agent,  about  20,000;  Deacon  J.  J.  Robinson,  $25,000;  besides  many 
creditors,  one  of  whom,  Austin  Dttnham,  of  Hartford,  had  a claim  of  $140,000,  for 
which  he  got  $100,000  cash,  and  the  balance  in  stock.  All  this  started  from  the 
fkilnre  of  Neuk>n  Kingsbury,  of  Hartford,  whose  partner,  Edward  Kellogg, 
borrowed  $60,000  of  his  kther,  George  Kellogg,  but  a few  days  before  the  event. 
The  Rose  Silk  Mill  went  down  io  the  same  crash.  E.  K Rose  had  $40,000  in  this 
ooncem,  and  some  thir^-flve  stockholdeni  had  amounts  varying  from  $3,000  to 
12,000 ; among  them  several  clergymen.  George  Talcott,  of  Rockville,  lent  Rose 
$10,000,  Dr.  Lewis  12,500,  and  others  were  similarly  caught 

Boston, — A heavy  bank  defalcation  became  publicly  known  on  Saturday,  May  9th. 
An  investigation  into  the  affairs  *of  Jakes  D.  Martin,  Cashier  of  the  Hide  A 
Leather  Bank,  revealing  that  he  was  a defaulter  to  a large  amount,  variously  stated 
at  from  one  hundred  thousand  to  two  hundred  thousand  dollars.  It  appears  that 
Martin  has  been  for  some  time  “ irregularly  supplying  the  wants  of  A.  0.  Felton, 
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representing  a corporation  on  Washingfton  Street,  who  was  unable  to  respond  to  the 
checks  which  he  drew.  Pklton  was  arrested  and  committed  to  jail,  while  his  stock 
was  attached  by  the  bank.  Mr.  Martin,  the  cashier,  was  detained  under  arrest  at 
his  residence  until  Monday  morning ; and  Felton,  who  was  implicated  with  him, 
remained  in  jail  until  that  time,  when  both  parties  were  brought  before  United 
States  Commissioner  Hallett.  It  appears  that  the  irregular  transactions  began 
about  two  years  ago,  as  Martin  asserts,  by  an  oversight  on  his  part  in  permitting  Fel- 
ton to  overdraw  his  account  at  the  bank.  Martin  was  book-keeper  at  the  time 
and  his  subsequent  transaction  s with  Felton,  as  book-keeper,  and  afterward  as 
cashier,  appear  to  have  been  intended  to  cover  up  or  extricate  himself  from  his 
difficulties.  The  suspicions  of  the  officers  of  the  bank  were  first  aroused  by  the 
mutilation  of  a letter  received  fr  )m  an  officer  of  an  interior  bank,  in  which  an  allu- 
sion to  a deficiency  was  made.  VCabtin  was  put  to  gpreat  straits  to  explain  this, 
and  by  corresponding  with  the  in  erior  bank,  endeavored  to  prevail  upon  its  officers 
to  verify  liis  statements.  Subseq  lently,  Martin  was  taken  ill,  and  while  he  was  at 
home,  a rigid  investigation  was  begun  by  the  bank  officers. 

It  appears  that  Felton  has  put  $60,000  of  the  money  obtained  from  the  bank, 
into  the  pill  manufacturing  business ; $60,000  into  a cofiee  roasting  ostabhshment ; 
$70,000  into  a clock  manufactory,  and  a large  amount  into  a coal  company.  The 
statement  that  Martin  covered  a part  of  Felton’s  obligations,  is  not  correct,  Mar- 
tin having  no  property  of  his  own. 

The  officers  are  engaged  in  ferreting  out  the  amount,  and  when  ascertained,  it  * 
will  be  stated.  The  falsification  of  accounts  is  so  extensive,  that  it  requires  time  to 
trace  the  errors ; but,  fortunately,  the  checks  drawn  by  Felton  are  in  possession  of 
the  bank,  and  in  the  course  of  the  week  a solution  of  the  difficulty  will  be  reached. 
It  is  singular  that  a bank  v^ich  has  carried  a loan  of  millions,  and  has  not  lost  one 
dollar  since  1861,  should  have  its  earnings  run  away  in  such  Rn  unprecedented 
manner. 

Boston — The  Directors  of  the  Boylston  National  Bank,  of  Boston,  have  elected 
Joseph  T.  Bsilby,  of  the  well  known  wool- house  of  Bailet,  Jenkins  & Garrison, 
President  of  that  institution,  in  place  of  the  late  Amos  Cumminq& 

Illary  land. — Samuel  H.  Wentz,  who  was  formerly  a derk  in  the  National 
Mechanics’  Bank  of  Baltimore,  and  convicted,  upon  his  own  confession,  some  four- 
teen months  ago,  in  the  United  States  District  Court  of  Maryland,  of  embezzling 
funds  belonging  to  the  bank,  and  sentenced  by  Judge  Giles  to  six  years’  imprison- 
ment in  the  Baltimore  city  jail,  was  pardoned  in  May  by  President  Johnson,  and 
released  from  confinement.  George  W.  P.  Smith  and  John  Wills  were  attor- 
neys for  the  petitioner.  Many  of  the  grand  jurors  and  other  prominent  gentlemen 
signed  a petition  in  favor  of  demency,  whilst  others  wrote  letters  to  the  President 
in  his  behalf. 

JVIaine. — ^The  directors  of  the  Oakland  Bank  of  Gardiner  have  declared  a fina^ 
dividend  of  its  profits.  This  bank  was  in  operation  ten  years,  and  during  that  time 
paid  an  average  of  8^  per  cent  per  annum  in  dividends  to  its  stockholders,  and  on 
the  final  winding  up  of  the  bank,  paid  18|  per  cent,  surplus. 

If  Isslsslppl. — ^The  National  Bank  of  Vicksburg,  Miss.,  has  gone  into  liquidation, 
Mr.  £.  F.  Brown  having  been  appointed  Receiver. 

Hiisonii. — The  State  of  Missouri  is  thoroughly  awake  to  the  development  of 
new  railroads.  The  most  important  are  the  Mississippi  and  Missouri  River  Road, 
from  Lexington  to  Louisiana;  the  extension  of  the  North  Missouri,  from  Brunswick 
to  Omaha ; the  St  Louis  and  St  Joseph  Road ; the  Kansas  City  and  Galveston 
Road ; the  extension  of  the  Platte  Valley  Road,  from  Leavenworth  to  Lexington ; 
the  extension  of  the  same  road  from  Savannah  to  the  State  line ; the  St  Joseph  and 
Council  Bluffs  Road;  tlie  Leavenworth  and  Des  Moines  Road;-  the  Lexing;ton  and 
St  Louis  Road ; the  road  from  Boonville,  to  connect  with  the  Pacific  Road ; the  ex- 
tension of  the  Southwest  Branch  to  Springfield  and  State  line;  the  extension  of  the 
Iron  Mountain  Road ; the  Tebo  and  Neosho ; Moberly  and  Hannibal,  and  Cairo  and 
I^ton  Roads.  Many  of  these  enterprises  are  on  a sound  footing  and  in  actual  pro- 
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oess  of  ooostrucHoii.  Tlietr  effect  upon  the  growth  of  the  State,  and  their  aioriiora* 
ting  influence  upon  the  people,  caa  acaroelj  be  calcoUited. 

Biorth  Carolina.— Mr.  Wiluam  B.  Guuck  haying  accepted  the  caahiersbip 
of  the  Carolina  National  Bank,  at  Columbia,  S.  C.,  is  succeeded  hj  Mr.  Cbables 
Diwet,  as  Cashier  of  the  Raleigli  National  Bank.  Mr.  D.  was  for  aeTeral  years 
Cashier  of  the  Bank  of  the  State  of  North  Carolina,  at  Baleigh. 

IVebraaka.— The  banking  Arm  of  Millard,  Caldwell  k Co.,  at  Omaha,  Ne- 
braska (established  in  1860),  has  been  dissdyed,  and  is  succeeded  by  the  new  Ann 
of  Caldwell,  Hamilton  k Co.,  consisting  of  S.  S.  Caldwell,  C.  W.  Hamilton,  and 
M.  T.  Barlow.  Their  New  York  correspondents  are  the  American  Exchange  Bank, 
and  Oilman,  Son  k Co.,  bankers,  Exchange  Place.  The  new  firm  make  collections 
throughout  Nebraska,  and  furnish  bills,  to  order,  on  London,  Liverpool,  Paris,  and 
on  Ireland,  Scotland,  Oermany,  and  other  portions  of  Continental  Europe. 

Omaha. — ^The  Central  National  Bank  Omaha  was  organired  in  April,  with  a 
capital  of  $100,000,  limited  to  $1,000,000.  President,  John  M.  McCormick  ; Cashier, 
James  M.  Watson. 

Omaha. — Mr.  Herman  Eountze  has  been  elected  Vice-President  of  the  First  Na- 
tional Bank  of  Omaha,  in  place  of  Iklr.  A.  SAUNDERa  Mr.  E.  Creighton  remains 
President;  Augustus  Kountze,  Cashier,  and  Mr.  H.  W.  Yates^  Assistant  Cashier. 
{See  thevr  card  on  the  cover  of  this  work.) 

Blew  Jersej. — ^The  First  National  Bank  of  New  Bmnswidi  has  decided  to  go 
into  liquidation. 

Rahway. — Mr  John  C.  Coddington  has  been  appointed  Cashier  of  the  Union  Na- 
tional Bank  of  Rahway,  as  successor  to  Mr.  H.  O.  Houston. 

Blew  Hampshire. — Mr.  William  S.  Stephens  has  been  elected  President  of 
the  Strafford  Natk>nal  Bank,  of  Dover,  N.  H.,  in  place  of  Mr.  William  Woodman. 

Ohio. — Among  the  additions  to  the  names  of  banking  Arms  in  Ohio,  reported  in 
the  Bankers*  Almanao  for  1868,  should  be  made  that  of  John  Ellison  k Co.,  at 
Mancliester,  Adams  County — a Arm  in  business  for  some  years.  Their  New  York 
correspondent  is  the  Ninth  National  Bank. 

Wooeter. — ^The  banking  Arm  of  BoNswrrz,  Emrich  k Co.,  at  Wooster,  Ohio,  has 
been  dissolved,  and  is  succeeded  by  the  Commercial  Bank  op  Woostrr,  controlled 
by  the  late  Arm.  Mr.  G.  P.  Emrich,  President;  Mr.  S.  R.  Bonewitz,  Cashier.  Di- 
rectors and  stockholders  are:  R R.  Bonewitz,  T.  S.  Johnson,  M.  W.  Pinkerton, 
G.  P.  Emrich,  L.  Firestone,  George  Philips,  C.  H.  Brown,  Benj.  Norton.  The 
new  institation  is  a dealer  in  foreign  and  domestic  exchange,  gold  and  silver  coin, 
and  Government  securities,  and  will  make  collections  promptly  on  all  accessible 
points.  Their  New  York  correspondents  are  National  Park  Bank,  National  Broad- 
way Bank,  Hrnrt  Clbws  k Co.,  Kidd,  Pirrcx  k Co.,  Bankers.  (iSee  (heir  card  on  the 
cover  o/tkia  work.) 

Blewada. — Mr.  John  W.  Harker  has  been  elected  President  of  the  first  Na- 
tional Bank  of  Austin,  and  Mr.  C.  F.  Hone,  Cashier. 

Pennsylvania. — ^Tbe  Legislature  of  Pennsylvania,  in  April  last,  passed  a 
new  act  to  tax  the  shares  of  Na^nal  banks  in  that  State.  {Seepage  981.) 

Honeybrook. — Mr.  Edward  D.  White  has  been  elected  President  of  the  first 
National  Bank  of  Honeybrook,  Pa.,  and  Mr.  R.  W.  Morton,  Cashier. 

West  Chester. — Mr.  Ebrr  D.  Haines,  for  flfteen  years  an  officer  of  the  Bank  of 
Chester  County,  at  West  Chester,  Pa.,  has  opened  a new  banking-house  under  the 
name  of  & D.  Haines  k Co.  The  new  Arm  have  bought  the  substantial  bank  build- 
ing adjoining  the  old  bank,  and  commenced  operations  in  April,  1868. 

§outb  Carolina. — ^The  Carolina  National  Bank  of  Columbia,  District  of 
Richmond,  South  Carolina,  was  organized  in  May,  with  a rapital  of  $100,000,  lim- 
ited to  $500,000.  President,  L.  D.  Childs  ; CasAier,  Mr.  W.  B.  Guuck,  hitherto 
cashier  of  the  Raleigh  National  Bank.  Their  New  York  correspondent  will  be  the 
National  Bank  of  the  Republic. 
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Willum  B.  Baker  has  been  elected  President  of  the  Shenan- 
doah Yallej  National  Bank,  at  Winchester,  in  place  of  Mr.  Philip  Willlaics,  whose 
death  was  announced  last  month. 

Witcontin.— The  Exchange  Bank  of  E.  A.  Dabling  & Co.,  at  Fond  dn  Lac, 
has  stopped  payment,  with  about  ^0,000  due  depositors,  and  little  cash  on  han£ 
The  embarrassed  condition  of  the  institution  is  mainly  owing  to  bad  debts,  made 
when  the  bank  was  a bank  of  issue,  under  the  Banking  Law  of  the  State. 

IfOndon. — The  failure  is  announced  of  Messrs.  Beldtko,  Keith  k Co.,  described 
as  American  bankers  and  merchants,  of  Lombard  Street.  The  liabilities  are  roughly 
estimated  at  from  £60,000  to  £80,000,  and  an  unfavorad>le  liquidation  is  expected, 
some  discreditable  circumstances  apparently  existing  in  connection  with  the  affair. 
The  business  was  originally  carried  on  under  the  title  of  SIeith  k Co.,  and  the  pres- 
ent house  has  been  in  existence  only  about  two  years.  The  losses  have  been  chiefly 
in  petroleum.  Most  of  the  creditors  are  in  the  United  States,  the  number  in  this 
countiy  not  exceeding  twelre. — DaUf/  News^  May,  1868. 


NEW  BANKING  FIRMS. 

New  York  dtj.] 


♦R.  L.  Cutting,  Jr.,  k Co.,  19  William  St 
^Marvin,  Brothers  k Co.,  17  William  St 
Bacon  Brothers,  26  Broad  Street 
^R.  T.  Wilson  k Co.,  44  Broad  Street 
Bogert  k White,  48  Pine  Street 
Farlee  k Titus,  40  Wall  Street 


Stuyresant  k DeWolf,  23  Wall  Street 
Bailey,  Buckingham  k Co.,  44  Wall  St 
J.  W.  Cunningham  k Brother,  50  Broad. 
Searls  k Miller,  20  Broad  Street 
Weston  k Nichols. 


NEW  BANKING  FIRMS — ^MAT,  1868. 


Floes  and  StaU,  Kams  Banter, 

Stockton,  Cal San  Joaquin  Valley  Bank, 

Lawrence,  Kan McMillan  k Bartholow. . 

Omaha,  Neb ^Caldwell,  Hamilton  k Co. 

South Hayen,  Mieta. . . .S.  R.  Boardman 

Wooster,  Oblo ^The  Commercial  Bank.  • . 

West  Chester,  Pa K D.  Haines  k Co 


JT.  T,  OofTtependeni, 
•Metropolitan  Nat’l  Bank. 
.Northrup  k Chick. 

.Amer.  Exch.  NatilBank. 
.Northrup  k Chick. 
.National  Park  Bank. 
.National  Exa  Bank,  Phila.t 


^ Old  Arms  reorganized. 

l^ndon. — The  traveling  and  business  public  will  learn  with  satisfaction  tha 
the  well-known  banking  house  of  Drexel  k Co.,  Philadelphia,  established  a branch 
house  at  Paris,  France,  under  the  title  of  Drexel,  Harjes  k Oa  Mr.  Harjes  was 
recently  Consul  of  Bremen  at  Philadelphia.  The  unquestioned  credit  and  high 
character  of  Drexel  k Co.  as  bankers  are  so  well  known,  that  this  announcement  of 
a branch  bouse  at  Paris  will  be  hailed  by  those  going  to  Europe  as  a desideratum 
long  felt  as  essential  to  business  convenience.  The  house  here  is  prepared  to  furnish 
letters  of  credit  for  commercial  and  traveling  purposes  in  aU  parts  of  Europe. 


DiS80LxmoN&— Wilson,  Callaway  k Co.,  N.  T. ; R.  L.  Cutting  k Co,  Boubs  k 
Ca,  Stockton,  Cal. ; Millard,  Caldwell  k Co.,  Omaha,  Neb. ; Bonewit^  Emrioh 
k Co,  WooetdTf  Ohio ; Smith,  Newman  k Ca,  New  Orleans. 

FAiLUREa—C.  Powell,  Green  k Co,  New  York ; H.  J.  Messenger,  New  York; 
Belding,  Keith  k Co,  London. 
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Daily  Pr%e$  of  Oold, 


[Jane, 


THE  DAILY  PRICE  OF  GOLD  AT  NEW  YORK. 


CoBtiira«d  from  pigo  90S,  Maj  No. 


IMS. 

18681 

Prtmium, 

1868. 

Premium. 

ICaroh  2. 

. . .404 

4l|^ 

..Mar. 

30. 

...38f 

@ 

394  • 

.April  27. 

...38} 

394 

3. 

...404 

41| 

31. 

...384 

@ 

384  . 

. 28. 

...39 

394 

4. 

...40f 

414 

. .April 

1. 

. . .384 

@ 

384  . 

29. 

...39 

394 

6. 

...41 

414 

2. 

..♦37| 

@ 

384  . 

30. 

...39 

394 

6. 

...414 

414 

3. 

...37f 

@ 

384  . 

.May  1. 

...39} 

@ 

394 

1. 

. . .404 

414 

4. 

...384 

384  • 

2. 

...394 

394 

9. 

...39| 

404 

6. 

. . .374 

384  • 

4. 

...394 

394 

10. 

...39| 

40| 

7. 

...374 

@ 

384  • 

5. 

..*394 

39} 

11. 

. . .39i 

39| 

8. 

...384 

@ 

384  • 

6. 

. . .394 

@ 

394 

12. 

...394 

404 

9. 

...384 

384  • 

7. 

...394 

39} 

13. 

. . .39| 

@ 

40 

10. 

. . .Gk)od Friday.. 

8. 

...394 

394 

14. 

...384 

@ 

394 

11. 

...384 

384  • 

9. 

...394 

40i^ 

16. 

...394 

394 

13. 

...384 

39  . 

11. 

...39} 

@ 

404 

17. 

...39 

394 

14. 

...384 

384  • 

. 12. 

...39} 

39} 

18. 

...38‘ 

384 

15. 

...384 

384  . 

13. 

. . .39} 

394 

19. 

...384 

384 

16. 

...38 

384  . 

14. 

...39} 

404 

20. 

...384 

38f 

17. 

...384 

@ 

384  . 

15. 

. . .39} 

394 

21. 

...38| 

394 

18. 

. . .384 

384  • 

. 16. 

...39} 

394 

23. 

...3Sf 

394 

20. 

...38| 

% 

39  . 

18. 

...394 

394 

24. 

..♦374 

384 

21. 

...384 

@ 

394  . 

19. 

...39} 

394 

25. 

...384 

3S| 

22. 

...39} 

@ 

404  . 

20. 

...394 

394 

26. 

...384 

384 

23. 

...394 

@ 

40P. 

21. 

. . .394 

394 

27. 

...384 

384 

24. 

. . .394 

@ 

391  . 

. 22. 

. . .39} 

40 

28. 

...38f 

384 

25. 

...384 

394  • 

. 23. 

. . .394 

394 

^ Lowest  and  highest  of  the  month. 


BALES  or  GOLD  BT  THE  TBEABUBT. 

An  official  report  bj  the  Sub-Treasurer  at  New  York,  says: — 

Close  obserration  has  confirmed  my  opinion  that  wbateyer  apparent  economy 
there  might  be  in  accepting  proffered  services  in  this  particular  branch  of  business, 
there  would  be  in  reality  no  saving  to  the  Treasury  or  benefit  to  the  commercial 
community  in  a nominal  reduction  of  the  commissions  allowed.  In  the  early  stage 
of  my  connection  with  the  Treasury  it  was  my  custom  to  confide  the  sales  of 
gold  to  various  firms  and  individuals  enjoying  good  reputations  for  responsibility 
and  experience.  The  desire  to  share  in  this  business,  as  well  for  the  compensa- 
tion granted  as  a knowledge  of  the  operations  of  the  Treasury  which  it  involved, 
soon  filled  my  office  with  applicants  and  their  friends,  until  the  annoyances  from 
this  source  became  intolerable.  Satisfied  also  that  the  information  imparted  was 
used  for  individual  profit,  and  that  the  employment  of  a number  of  agents  facili- 
tated disclosures  affecting  the  premium  on  sales,  I deemed  it  expedient  to  intrust 
the  business  to  two  or  three  finns  of  established  character  and 
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THE  BANK  OF  PRANCE. 


CoMPAEATiVE  Condition  of  the  Bank  of  France  in  January,  18Q7, 
and  January,  1868:— 


LidbilUUt,  Jan,  8, 1861 

Capital  of  the  Bank. Francs,  182,500,000 

Profits  in  addition  to  capital 7,044,776 

Reserve  of  the  bank  and  branches 22, 105,750 

New  reserve 4,000,000 

Notes  in  circulation,  and  at  the  branches 1,016,558,625 

Drafts  outstanding 16,578,406 

Treasury  account 185,033,312 

Accounts  current  at  Paris 240,039,320 

Ditto  in  the  provinces. 39,844,905 

Dividends  payable 12,398,251 

Various  discounts. 1,088,037 

Be^iscounts 1,574,256 

Sundries 11,919,127 


Jan,  8, 1S68L 
182,600,000 
7,044,776 
22,105,750 
4,000,000 
1,186,653,475 
33,618,881 
93,153,263 
360,987,432 
47,000,645 
9,513,968 
786,196 
930,376 
7,140,856 


Total  liabilities 


.Francs, 


1,740,684,765 


1,955,435,621 


Essouress,  Jan.^  1867. 

Coin  and  bullion . ,iyancs,  675,053,965 

Commercial  bills  overdue 527,209 

Ditto  discounted  in  Paris. 336,902,178 

Ditto  in  the  branches 368,323,362 

Advances  on  bullion  in  Paris. 33,943,300 

Ditto  in  the  provinces 8,224,400 

Ditto  on  public  securities  in  Paris .......  14, 1 25,400 

Ditto  in  the  provinces  7,828,700 

Ditto  on  obligations  and  railway  shares. . 37,606,200 

Ditto  in  the  provinces. 26,034,900 

Ditto  on  securities  in  the  Credit  Fonder..  743,600 

Ditto  in  the  provinces. 613,050 

Ditto  to  the  State 60,000,000 

Government  stock  reserve 12,980,750 

Ditto  other  securities 36,065,237 

Securities  held. 100,000,000 

Buildings  of  the  bank  and  branches. 8,304,097 

Expenses  of  management 5,310 

Sundries 13,403,107 


Jan,,  1668. 
983,082,245 
4,686,373 
279,324,908 
272,209,465 
67,034,000 
11,511,577 
12,477,600 
28,084,250 
37,224,800 
7,722,800 
990,300 
942,450 
60,000,000 
12,980,750 
35,988,737 
100,000,000 
8,2.74,805 
43,934 
42,856,627 


Total  resources, 


J^anes.  1,740,684,766 


1,955,435,621 


The  leading  change  in  the  year  1867,  is  an  increase  of  circulation 
170,000,000  francs  (equivalent  to  about  $34,000,000j.  The  individ- 
ual deposits  have  increased  forty-five  per  cent.,  or  from  280,000,000 
to  408,000,000  ($26,000,000).  In  Pans  alone  the  increase  was  60 

Ser  cent.  The  Government  deposits  in  the  same  time  have 
eoreased  one-hal£ 
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TKi  Bank  of  England. 


[June, 


THE  BANK  OF  ENGLAND 

In  Januabt,  1867  AND  1868. 


I88tn  DXPABTICIKT. 


Notes  issoed 


Jat^  1. 18S7.  .Talk  1, 18S8. 

£ 33,429,100  . . £ 36,971,840 


GoTeinment  debt . . . . , 

Other  securities 

Gold,  coin,  and  bullion 


£11,016,100 

3,98<900 

18,429,100 


£ 11,016,100 
3,984,900 
20,971,840 


Totals,  1867,  1868 


£ 33,429,100 


£ 35,971,840 


Bancoro  Dtpasnoarr. 


•Taikl,1867.  •Toa.l.lSea 


Proprietors*  capital £ 14,663,000  . . £ 14,663,000 

Best  (surplus) ^,290,286  . . 3,101,490 

PubUc  deposits • 8,162,130  ..  6,314,203 

Other  deposiU 20,692,230  ..  21,654,971 

SeTen-daj  bills,  £o 468,443  ••  690,067 


Totals £47,066,088  ..  £46,213,731 


Government  securities. 

Other  securities 

Notes  on  hand 

Odd  and  silyer  coin. . 


£13,111,068 

22,816,603 

10,142,265 

986,262 


£ 13,269,046 
20,125.012 
11,729,785 
1,089,888 


Totals,  1867,  1868 


£47,056»088  ..  £46,213,731 


SumCABT. 


Capital  and  surplus  . . . 

Deposits 

Ciitnilation  outstanding 


Jam,  1, 1867. 

£ 17,843,285 
29,212,803 
23,286,846 


•ro«kl,I868L 

£ 17,654,490 
28,659,241 
24,242,055 


Total  liabilities 


£ 70,342,933 


£ 70,465,786 


Oovemment  debt .... 
Oovemment  securities. 
Misoellaneous  loans . . . 
Gold  and  silver 


£ 11,016,100 
13,111,068 
26,801,403 
19,416,362 


£ 11,016,100 
13,269,046 
24,109,912 
22,061,728 


Total  resources 


£ 7.0,342,933  . . £ 70,456,786 
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Nott0  on  tl)e  itloneg  itlarket. 

New  Tobk,  Mat  26,  1868. 

Exchange  on  London,  at  sixty  days*  sight,  110  @ 110^,  for  gold. 


Tn  money  market  for  May  has  been  more  qnlet  than  In  April ; with  lower  rates  for  borrowers* 
and  better  fiidlities  for  obtaining  loans  on  ooilaterals  lif  Wall  Street  There  yet  preralls  a disincli- 
nation to  take  long  paper,  or  to  Inrest  on  long  oontraeta.  The  nnoertalnty  existing  as  to  the  action 
of  Congress  respecting  the  public  debt  the  tarilt  the  National  banka,  and  other  prominent  topics, 
compels  capitalists  to  be  canttons  in  their  morementa,  and  to  confine  their  operations,  as  mn^  as 
possible,  to  short  and  call  loans. 

The  present  condition  of  the  public  debt  ^nd  the  considerations  for  Its  a4jnstment  are  of  fkr 
more  importance  to  the  country  than  any  other  questions  before  Congress,  yet  little  is  done  by  that 
body  toward  an  enlightened  yiew  of  the  subject  oi*  the  principles  which  should  gorem  the  coun- 
try in  a final  liquidation  of  the  debt  In  the  mean  time,  the  bonds  of  the  Goremment  are  being 
rapidly  exported  to  Europe,  where  they  find  ready  pnrchasers  at  about  sixty-seTen  or  seventy 
cents  per  dollar;  while  the  three  per  cent  consolidated  debt  of  England  produces  daily  92  to  96 
per  cent 

The  money  market  maintained  a severe  stringency  thronghont  the  month  of  April ; bnt  an  essen- 
tial improvement  is  visible  this  month.  ^The  iMmk  loans  had  been  reduced  early  in  April  to  288 
millions.  They  have  now  reached  267  millions,  a dilference  of  18  millions,  which  is  an  important 
change.  The  banks  have  increased  their  legal-tender  reserve  ftrom  81  to  62  millions.  The  follow- 
ing are  the  leading  bank  features  for  May,  compared  with  1867-S 


1867. 

Loans, 

Spools, 

OreMlaUon, 

Deposits, 

Legal 

Tenders, 

Aogregats 

Clearings, 

Jan.  8.. 

...$287,862,460  .. 

$12,794,892 

..$82,762,779  .. 

$202388,064 

..$66,026,121  , 

..$466,987,787 

Feb.  2. . 

...  281,264,888  .. 

16^82,984 

..  82,996,847  .. 

200,811,896 

..  66,944,841  . 

..  612,407,268 

Mar.  2. 

....  260,166,486  .. 

11,879,881 

..  88394,488  .. 

198,018,914 

..  68,014,196  . 

,.  468,884,689 

Apr.  6., 

...  284,470,027  .. 

8,188,818 

..  88,n4,878  .. 

188,861,260 

..  69,021,770  . 

661,886,184 

May  4., 

....  280,8n,868  .. 

9,902,m 

..  88371,747  .. 

196,729,072 

..  70,887,407  . 

..  069360,118 

Jimel . 

....  282,791,814  .. 

14,617,070 

..  88,747,089  .. 

190386,148 

..  06,489,827  . 

..  442,676386 

Jnly  6 . 

...  264,861,287  .. 

10,808,171 

..  88,669397  .. 

191364312 

..  71,196,472 

..  494,081,990 

Ang.&. 

...  284,940,018  .. 

6,461,940 

..  88309,117  .. 

201,108,484 

..  76,098,768  . 

..  468,024,740 

Bept7. 

...  280,224,860  .. 

7,967,619 

..  88,708,172  .. 

196,182,114 

..  69,687,448  . 

..  441,707380 

Oct  8.. 

...  247,984,860  .. 

9,868,608 

..  84,026,881  .. 

178,447,422 

..  86,668368  . 

..  670,187,624 

Nov.  2.. 

...  247,227,493  .. 

8,974,088 

..  84,067,076  .. 

178,209,724 

..  67396,067 

..  481366378 

Dec.  7 . 

...  247,400,084  .. 

1^806,284 

..  84,092,202  .. 

174,926,868 

..  02,606,480  . 

..  472,986318 

Jan.  4 . 

...  249,741,297  .. 

12,724,614 

..  84,184391  .. 

187,070,786 

..  62,111,901 

..  488,266304 

Feb.1  . 

...  266,418,618  .. 

28,906,820 

..  84,062,821  .. 

218380324 

..  66,107,166 

..  687,449,928 

Mar.7  . 

...  269,186,686  .. 

22,714,288 

..  84,168,957  .. 

207,787,080  . 

..  87,017,044 

..  619,219308 

Apr.  4 . 

...  284,287,891  .. 

17,097,290 

..  84,227,106  .. 

180386,846  . 

..  81,700,706 

..  867,788,188 

May  2.. 

....  287,628,672  .. 

16466378 

..  84414,848  .. 

191306,188 

..  87368,609 

..  888,n7392 

* 9. 

....  268,786,888  .. 

. 21386310 

..  84,206,409  .. 

199,276368 

..  67341,887 

..  007,028,667 

“ 16. 

....  267,724,788  ., 

. 20,989,142 

..  84,198,249  .. 

201,818,808 

..  67,618,096 

..  480,186,908 

“ 28. 

....  267,881,279  . 

. 80,47(i;947 

..  84,188,088  .. 

. 202,007300 

..  62,288,002 

..  488,788,141 

The  bank  movement  at  Philadelphia  shows  a large  increase  of  deposits  since  the  opening 
April,  with  a slight  increase  in  loans. 
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Notes  on  the  Money  Market. 


I June, 


We'annex  the  Philadelphln  bank  retnrnB  fur  sereral  roonths  paat: — 


Date. 

Legal  Tendere. 

Loan*. 

Specie. 

Circulation. 

DepoetU. 

Aug.  8.. 

..  $10,788,198 

$58,427,840 

. $802,055  .. 

$ 10,085,925 

$88,094,548 

SopU  7.. 

..  10,249,659  . 

53,770,452 

279,714  .. 

10,628,794  . 

80,458,589 

Oct.  6.. 

15,557,404  . 

58,041,100 

258,808  .. 

10,027,921  . 

80,494,218 

Noy.  2.. 

15,049,954  . 

52,584,077 

278,500  .. 

10,040,620  . 

88,604,001 

Dec.  7.. 

1^045,•.>05  . 

60,971,222 

204,041  .. 

10,040,804 

84.987,076 

Jan.  4.. 

10,782,482  . 

52.002.804 

285,912  .. 

10,689,000 

80,021,274 

Feb.  1. 

17,064,184  . 

52,004,919 

249,678 

10,688,927  . 

87,922,287 

Mar.  7.. 

17,157,954  . 

58,081,006 

..  282,180  .. 

10,088,718  . 

84.620,801 

April  4.. 

18,208,025  . 

52,209,284 

215,885  .. 

10,042,670  . 

81,278,119 

“ 11.. 

14,194,835  . 

52,250,949 

250,240  .. 

10,040,928  . 

82,255,071 

“ 20.. 

14,493,287  .. 

52,989,780 

222,229  .. 

10,640  479 

88,950,952 

“ 27.. 

14,951,100  . 

52,912,628 

204,609  .. 

10,040,812  . 

84,767,290 

May  4.. 

14,990,682 

58,888,740 

814,800  .. 

ia681,044  . 

85,109,987 

“ 11.. 

15,160,017 

58,ni,794 

897,778  .. 

10.629,055  . 

80.017A96 

“ 18  , 

15,881,545  . 

58,494,588 

888,525  .. 

10,682,065 

80,080,068 

The  banka  of  Boaton  hare  eartailed  their  loana  about  Are  per  cent  alnoe  the  middle  of  March  . 
their  depuaita  and  legal-tender  reaerve  being  reduced  in  the  aame  proportion.  The  following  ai«* 
the  leading  itema  for  a few  weeka  paat 


Loane. 

Specie, 

Legal 

Tendere.^ 

Depoeite. 

OireulaHon. 

KationaL  State. 

Aug.  5... 

..$90A07A08  . 

$472,045  . 

. $15,111,084 

. $88A9&S.V)  . 

. $24,655,075 

.$268,258 

Sept  2... 

..  97,019,918  . 

..  400,680  . 

. 15,290,588 

..  85,810,603  . 

. 24,784.140 

. 260,572 

Oct  7... 

. 9^177,109  . 

. 417,078  . 

. 18,040,859 

..  85,294,828  . 

. 24.655,505 

. 249,290 

Noy.  2.. 

. 90,188,408  . 

509,128  . 

14,227,418 

..  87,879,191  . 

. 24,596,430 

. 280,001 

Dec.  2.. 

. 95,009,755  . 

. 524,404  . 

18.984,664 

..  86,11^420  . 

24,044,141 

. 219,709 

Jan.  0.. 

. 94,900,249  . 

. 1,400,240  . 

15,548,109 

..  40,850,022  . 

24,020359 

. 228,780 

Feb.  8.. 

. 90,695,200  . 

. n7,627  . 

10,788,229 

..  42,891,128  . 

. 24,028,108 

. 221.500 

Mar.  7.. 

. 101,559,801  . 

. 867,174  .. 

15,550,000 

..  89,770,418  .. 

24,987,700 

. 210,102 

Apr.  6.. 

. 97,020,926  . 

. 781,540  . 

. 18,004,924 

..  86,006,157  . 

. 25,175,194 

. 168,028 

**  18.. 

. 97,850,280  . 

. 878,487  . 

. 12,522,065 

..  80,422,029  . 

. 24,218,014 

. 107,018 

“ 20.. 

. 96.900,805  . 

. 805,480  . 

11,905,008 

..  80,417,690  . 

. 24,281,058  . 

. 100.902 

“ 27.. 

. 98,002,848  . 

577.008  . 

. 12,298s545 

..  80,259,940  . 

. 25,281,978 

. 104381 

May  4.. 

. 97,024,197  . 

815,409  . 

12,650,190 

..  87,085,400  . 

25,208,284 

. 100385 

“ n.. 

. 97,882.288  . 

. 1,138.068  . 

11,902,808 

..  87358,770  . 

. 25,225,178  . 

. 145,248 

“ 18.. 

. 90,988,524  . 

. 1,180,681  . 

12,199,422 

..  87,844,742  . 

25,284,405 

. 160,241 

The  bualneaa  In  State  atocka  la  again  a marked  feature  on  the  Stock  Exchange,  man^  oapltaL 
lata  being  tempted  by  the  exceedingly  low  pricea  at  which  they  are  aelling  to  place  a portion 
of  their  inveatment  Ainda  In  them.  Congreaaional  reconatmction  and  renewed  eaae  in  the  money 
market  will  donbtleaa  bring  np  the  Border  and  Soothem  State  atocka  to  larger  pricea.  Tenneaeea 
new  bonda  are  actiye  at  67^  to  «7|,  and  the  old  bonda  were  firm  at  the  adranoed  price  of  fl9|  to 
In  the  old  Virginia  bonda  aome  foreign  flrma  hare  been  bnyera  for  acme  time  paat,  and  daring  the 
month  conaiderable  ordera  to  bay  have  been  receired  from  banka  and  Inyeatora  who  were  largo 
holdera  before  the  rebellion.  Their  preaent  low  price,  M,  compared  with  the  other  State  bonda,  baa 
Induced  aome  Inflaential  atock  operatora  to  commence  bajring  them,  nnder  the  preyailing  conyictlon 
that  the  natnral  coarse  of  the  market  will  place  tiiem  on  a leyel  with  Tenneaaeea  and  North  Oaro- 
linaa,  now  celling  at  about  18  per  cent  aboye  them.  The  old  debt  of  the  State  of  Virginia,  which 
theae  bonda  repreaent,  waa  apportioned,  two-thirda  to  Virginia  and  one-third  to  Weat  Virginia,  and 
hia  will  be  without  doubt  ratifled  aa  aoon  aa  Virginia  ia  reconatmeted.  In  the  mean  time,  the  State 
cf  Virginia  paya  the  interest  on  these  bonds,  four  per  cent  in  cash,  and  giyea  two  per  cent  in  a 
■crip  receipt  for  the  balance  of  interest,  which  will  be  paid  eyentually  either  by  Virginia  or  Weat 
Virginia.  North  Carolina  sixes  were  strong  and  In  demand,  and  few  were  offering.  Georgia  sixes 
Sre  wanted,  and  80  is  bid.  Miaaoori  sixes  were  actiye  and  strong  at  91f  to  91^.  California  seyena 
were  wanted,  and  188  was  bid  withoat  bringing  oat  any.  There  were  ordera  in  the  market  for 
Ohio  sixes  at  99  for  the  187(Ts  and  109  fer  the  1881'a  Indiana  b per  cents  are  held  at  oa  The  New 
Toik  Bounty  Loan  is  much  wanted,  and  1101  i*  ^ registered,  and  110^  ooupona.  New 

York  State  flyes  of  1874,  are  96(  bid,  and  New  York  City  sixes  are  102  bid,  with  ordera  to  bny  some 
round  soma  In  bank  stocks  there  is  a oontinaoiis  demand,  which  ia  increasing,  and  there  are  only 
small  lots  offering  at  Tcry  high  prices. 
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The  stock  market  has  experienced  violent  flnctnations  since  the  early  part  of  April,  resnlting 
^rom  the  reduced  accommodations  among  the  banks  and  brokers.  There  are  at  all  times  in  Wall 
Street  a large  number  of  speculators,  with  slender  means,  who  are  borrowing  upon  small  margins, 
and  who  are  frequently  compelled,  by  a slight  stringency,  to  sell  out  their  stocks.  This  produces, 
temporarily,  a decline  In  market  values,  until  the  money  supply  becomes  again  more  ample.  Un- 
der this  pressure,  N.  Y.  Central  shares  dropped  to  114,  and  are  again  at  129.  Pacific  Mail  shares  fell 
to  86;  Beading,  67};  Cleveland  A Toledo,  102};  Bock  Island,  90;  Northwestern,  60;  Hudson  Biver, 
126 ; Illinois  Central,  187.  The  current  values  are  now  from  five  to  ten  per  cent,  higher.  We 
annex  the  weekly  val  uea,  since  the  opening  of  April,  In  the  stocks  most  brgely  dealt  in : — 


SloeJks.  Apr.  4.  Apr.  11.  Apr.  18.  Apr.  25.  May  8.  May  9.  May  16.  May  83. 

Atlantic  Mail 87  ..  85}  . 80  ..  85  ..  85  85  ..  88 

Canton  Company 48  . . 47  . . 45  . . 49  . . 51e  . . 68  . . 49  . . 60, 

Cleveland  A Pittsburgh  B.B....  91  ..  90  ..  88  ..  84  ..  88  ..  84}..  84}  ..  65} 

CleveUnd  A Toledo  R.  B 104}  ..  108}  ..  102}  ..  106}  ..  106}  ..  106}  ..  106  ..  108} 

Chicago  A R.  Island  B.  R. 94}  ..  98}  ..  90}  ..  94  ..  98}  ..  95}..  94}  ..  95} 

Chicago  A Northwestern  R.  R..  68}..  63  ..  60  ..  68}  ..  65  ..  66}..  67  66} 

Chicago  A Northwestern  pref...  75}..  74}..  78  ..  75}..  76}  ..  76}..  77}  ..  77} 

Cleveland,  Col.  A Cln 105  ..  106  ..  106}  ..  105  ..  104  ..  109  ..  107}  ..  107} 

Delaware  A Hndson  Canal 157  ..  157}  ..  159  ..158  ..  158  ..168  ..158}  ..  159} 

Hudson  River  B.  R 140  ..  127}  ..  126  ..  189}  ..  186}  ..  187  ..187}  ..  188} 

Illinois  Central  R.R 188}  ..  141  ..  148  ..  144  ..  147}  ..  146*  ..  146  ..  147} 

Michigan  Central  R.  R. 118  ..  Ill}  . 115  ..  115}  ..  116  ..  120}  ..  118  ..  119 

Michigan  Southern  R.  R 89}..  89  ..  88}..  89}..  82}  ..  84}..  87}  ..  87} 

Milwaukee  A St  Paul  R.  R....  59}..  57}..  60}  ..  68  ..  65  ..  68  ..  68}  ..  64} 

Milwaukee  A St  P.  R.R.pret..  78}.  74}  ..  78}  ..  76  ..  76}  ..  76}..  76  H 

Mariposa  Mining 6 — ..  6}  ..  5 ..  5 ..  6 6J 

Mariposa  preferred — ..  — ..  — ..  11}  ..  10  11}  ..  10  .,  9} 

New  York  Central  R.  R 128}  ..  119  ..114  ..  126}  ..  128}  ..128  ..128}  ..  129 

New  York  A Erie  R.  R, 74}..  70  ..  68  ..  71}..  71}  ..  68}..  69}  ..  68} 

New  York  A Erie  pref — ..  71  ..  71}..  74  ..  74  ..  74 

Ohio  A Mississippi  oer. 81  ..  80}..  81  ..  81}..  81}  ..  81}..  29}  ..  80} 

Pacific  Mail  Steamship  Co 97}  ..  86}  ..  94}  ..  98|  ..  98  ..  98}  ..  90}  ..  98| 

Pittsburgh  A Fort  Wayne  R.R..  100}  ..  101  ..  101}  ..  102}  ..  104}  ..  107}  ..  107}  ..  109} 

Quicksilver  Mining 25  ..  25  ..  28}  ..  26}  ..  88  ..  80  ..  80}  ..  80} 

Beading  R.  R.  Shares 90}..  89}..  87}..  90}  ..  90  ..  91  ..  90}  ..  94 

Toledo  A Wabash 49}..  60  ..  47}..  58  ..  51}  ..  58  ..  51  49} 

Wertem  Union  Telegraph 87  ..  87  ..  87  ..  87}..  87}  ..  88}..  88}  ..  88} 


The  transactions  in  Government  loans  during  the  month  are  very  large  and  generally  distributed, 
prices  advancing  steadily,  and  the  highest  at  the  close.  There  is  an  active  demand  among  the 
German  bankers  for  bonds  of  1862, 1864, 1865,  and  ten-fortiea,  and  ft*om  stock  firms  who  were  buyers 
of  186Tb  ten-forties,  and  seven-thirtiea.  The  market  is  strong  at  the  following  quotations : — United 
States  sixes,  1881,  registered,  115}  to  115};  United  States  sixes,  coupon,  115}  to  1151;  five-twenty 
registered,  107}  to  107} ; five-twenty  coupon,  1862,  111  to  111} ; five-twenty  coupon,  1864,  109  to 
109};  five-twenty  coupon,  1865,  109}  to  109};  five-twenty  coupon,  new,  1865,  111}  to  111};  five- 
twenty  coupon,  1867,  111}  to  111};  ten-forty,  registered,  105}  to  105};  ten-forty  coupon,  105}  to 
105} ; seven-thirty,  2d  coupon,  108}  to  108).  We  quote  lor  to-day : — 


Bid, 

AtM. 

Sid, 

AAid, 

Registered,  1881 

..  115} 

5-80  coup.,  1867. 

...  Ill} 

..  Ill} 

Coupon,  1881 

115} 

..  115} 

10-40  registered 

...  105} 

..  105} 

6-80  reg.,  1868 

..  107} 

10-40  coupon 

...  105} 

..  105} 

6-20  coup.,  1868 

..  Ill 

June,  7-80 

...  106} 

..  108} 

6-20  coup.,  1864 

108} 

..  109 

July,  7-80 

...  108} 

..  108} 

6-80  coup.,  1865 

..  109} 

August,  comp.,  1865 

...  118} 

..  

6-90  coup.,  1865 

September,  comp.,  1865. 

...  117} 

..  — 

January  and  July 

IIH 

..  111}  1 

October,  comp.,  1866 

...  117} 

..  — 

In  foreign  exchange  the  market  has  advanced,  in  consequence  of  the  heavy  exx>ort  of  gold.  For 
Ihe  steamers  of  this  week,  bankers  ask  110  110}  for  bills  on  London  at  sixty  days ; for  commercial 
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bills,  lOH  ^ 110.  Gold  kaf  sgsia  iwaebad  the  premium  of  40  per  cent,  with  tn  aggregate  foreign 
export  of  thirty-three  millions  since  the  1st  January  last  For  Continental  bills,  the  rates  are:  on 
Paris,  franc4  per  dollar;  Hamburg,  84  84|  oenta  per  marc  banco;  Amsterdam, 

40  O 4tf  cents  per  gruilder;  Bremen,  79|  80  cents  per  rix  dollar;  Frankfort,  40|  414  oenta  per 

florin.  Pmsslan  thalers,  71f  ® 7t. 

On  and  after  June  1,  the  Treasary  Department  will  be  prepared  to  recelre  BcTen-Thlrty  Treasury 
Notes,  foiling  doe  June  15  and  July  15, 1868,  for  oonrersion  into  bonds,  dated  either  July  L,  1867, 
or  July  1, 1S68,  as  parties  may  desire.  The  terms  of  oonrersion  will  be  as  follows:— The  interest 
on  both  series  of  notes  will  be  allowed  up  to  July  1,  and  the  bonds  Issued  in  exchange  will  bear 
interest  from  that  date. 

The  payment  of  maturing  compound  interest  notM  will  add  to  the  volume  of  currency  in  drcnla- 
tlon.  They  are  payable  in  legal  tender  or  national  bank  notes  to  those  who  choose  to  ask  such  pay- 
ment, but  are  largely  held  by  banks,  who  prefer  to  reoelTe  for  them  the  three  per  cent  certiflcatea, 
which  the  act  of  1S67  authorized  to  be  issued  in  exchange  for  the  compound  interest  notes,  inas- 
much as  the  oertiAcatea,  while  earning  interest,  at  the  same  time  count  as  plain  legal  tenders  in  the 
reserve  which  the  law  commands  to  be  kept  by  national  banks,  to  wit:— 85  per  cent,  of  the 
liabilities  (deposits  and  circulation)  of  dty  banks,  and  80  per  cent  of  country  banks. 

The  amount  of  three  per  cent  oertiOcates  authorized  to  be  thns  issued  in  exchange  for  compound- 
interest  notes  was  flfty  milllona,  of  which  near  thirty  millions  were  sometime  since  issued,  leaving 
say  twenty  millions  available  in  exchange  notes  just  matured  (May  15).  The  amount  thns  matured, 
prindpal  and  interest  is  some  twenty *three  millions  or  mors.  The  banks  in  this  city  and  vidni^ 
havo  already  received  some  twelve  millions  of  the  three  per  cent  certiflcates  fh»BS  the  Asslstaat 
Treasurer  here,  and  the  remainder  ef  the  issue  of  these  will  be  taken  up  to  the  limit  of  the  law. 
The  balance  of  the  amount  of  the  notes,  some  mlllisna  of  dollars,  will  be  paid  in  currency  as  soon 
as  the  notes  may  be  duly  examined  and  compared  at  the  Treasury  at  Washington. 

The  general  features  of  the  money  market  are  more  fovorable  than  reported  in  our  last  Capital 
fs  abxmdant  at  4 5 per  cent  for  call  loans  upon  improved  collaterals,  and  the  best  commercial 

pi^r  is  readily  negotiated  at  6 6|  per  cent  per  annum  discount  Paper  of  a second  grade  Ands 

buyers  at  7 (g^  8— sad  paper  less  known  is  passed  with  difficulty— capitalists  are  disposed  to  conflna 
their  loans  to  Arst  dass  securities,  pending  the  existing  uncertainties  of  the  political  and  business 
worid. 

A plethora  prevails  in  the  money  markets  of  London,  and  continental  cities,  the  minimum  rates 
being  1|  8 per  cent  per  annum,  on  prime  collaterals. 

The  following  table  shows  the  present  position  of  the  Bank  of  England,  compared  with  the  stats 
of  Its  resources  In  May  of  1865, 1866,  and  1867.  It  also  shows  the  bank  rate  of  discount,  prioe  o 
Oonaola,  wheat,  cotton,  and  yam,  at  this  date,  since  1865:— 


186A 

1866. 

1867. 

1868. 

Bank  Eng.  Circulation 

£81,701,000 

..£88,806,000 

..  £88,604,000 

..  £84,454,000 

Pnbllo  depoeiu 

7,849,000 

..  5,781,000 

..  7,406,000 

5,188,000 

Private  deposits 

18,700,000 

..  18,515,000 

..  17,685,000 

..  80,209,000 

Government  secorities 

10,984,000 

..  10,894,000 

..  18,886,000 

18,877,000 

Other  securities 

80,068,000 

..  80,644,000 

..  19,280,000  • 

..  19,288,000 

Reserve.  

8,878,000 

..  5.811,000 

..  10,988,000 

9,779,000 

Coin  and  bullion 

14,868,000 

..  18,156,000 

..  19,180JK)0 

..  80,408,000 

Bank  discount 

4* 

9 

8 

8 

Consols 

854 

924 

..  981, |xd 

Price  of  Wheat 

89a.l0d. 

..  45a.  9d. 

..  68s.  lOd. 

74s  2d. 

Midland  Upland  Cotton. 

444. 

18id. 

..  lid. 

18fd. 
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